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Wiliem B. Dana Co., - Pubtahen, 
138 Front St., N.Y City. 


NO. 3032. 


—== 








Sf inancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 


Sinancial 


eaten eTee 


HARVEY FISK & SONS 


INCORPORATED 








THE Z 
MECHANICS anp METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK| 


$27,000,000 
- $186,000,000 


Capital, Surplus, Profits 
Deposits, June 30, 1923 
Foreign Exchange Trust Service 
Bond Department 


Dinancial 


SS OES eee 


Harris, Forges & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
EOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_— 


Cable Address SABA, NEW YORK 





Established 1810 A 


WHITE, WELD & CO. 
“fF 
A 











GARFIELD 


NATIONAL BANK 
23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, © $1 00,000 


A Bank for the Builders of Business 


Surplus, = $1,000,008 





The New York 
Trust Company 





U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


roars & Co. 


House in America a 
Bonds 
NEW YORK— BOSTON— CHICAGO 


ST.. LOUIS —DETROIT— CLEVELAND 
PITTSBURGH-CINCINNAT!I-MINNEAPOLIS 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 





“CHARTER NO. 1” 


First NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Enpwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


OFFICERS 
ed? WIGGIN, President 
ice- 


Samuel - Presidents 
Sherrill Smith 


cae Vice-Presidents 
Eivia J A. M. Hadden | pene 
in Paray w. 
p ya “Saylor 


Scars, 


Samuel 4 Miller 
Edw 


ard R 
Edward T Nichols 
Newcomb Carlton 





Frederick H4 Ecker Kitrod P Sloan, Jr 
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Bnvestment Wouses and Drawers of Foreign Exchange 


1. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA| 


Cornengof 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 


Securi*'es bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the worid. 


| 
‘ 

















BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&a® 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


—_—— 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


— 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Meecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commereiai and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


APPL LPP PAA AAPA ALAA LAA AAA AL AA LL A ALAA 





100 BROADWAY NEW YORE | 


Letters of Credit for Travelers 
Deposit Accounte 
Commercial Oredits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


| 
| 
| 
| 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of eg Tele hic Transfers, 
Letters of Cc redit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Tveses & Cie, Paris, 
ai 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 
. 


4b esppeitinn Tuomas & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- ' 
Travelers’ credits, available through- | 
jut the United States, Cuba, Puerto Rico, Mexico, ' 


mission. 


Central America and Spain. Make collections 


n and issue drafts and cable transfers on above * 


countries. 
London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM, PARSONS & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “‘Graco,"’ Philadelphia. 


LPDLL PP LD DAL DL DL LD PDD PP PPP PP A PPL AP LLL 


Maitland ,Coppell & Co. | 


PEL LBB eeeeeeEeOeeeeee —P®LDP DPSS PLLA IIS 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pilet-Will 


LAZARD BROS. & CO., Ltd., Londoa 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgn Exchange 
Securtties Bought and Soid on Commisston 
Letters of Credtt 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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‘™ __ Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


| GREEN, ELLIS & ANDERSON 


MEMEBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


| PITTSBURGH, PA. 
| Commonwealth Bldg. 


} 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROS. & Co. 
BANEKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Gore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 















OLIN NINA NEAL AP LLLP PPP 


Investment and Financial Bouses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 








PPD DPD LI 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members "> York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities P 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


LA SALLE STREET 
CHICAGO 


39 SOUTH 


















Thayer, Baker & Go, 


INVESTMENT BANKERS 






COMMERCIAL TRUST BUILDING 





PHILADELPHIA 






Members of Philadelphia Steck Exchange 























HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


ROBINSON & Co. 


26 ExXcHANGE PLACE 
New YorkK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Parker & Company 


Members New York Stock Exchange 





Investment Securities 


New York 








PHILADELPHIA 


Seranton 





49 Wall Street 
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Financial 


sore crrerrn 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 


24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD __ 








AM KNaLC, 


Established1865 
5 Nassau St., N. ¥. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 














SIMON BORG & CO. 


Lfembers of New York Stock Bachange 
Mo. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITI™: 





LACEY SECURITIES CORPORATION 


Originators ard Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


882 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





Financial 


Financial 





Investment Bankers 


are offered 
Power and Light Securities | 


issued by companies with long records | 
of substantial earnings. | 
We extend the facilities of our organi- 
zation to those desiring detailed infor. | 
mation or reports on any of the com- | 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$45,000,000) 
71 Broadway - - - 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exc’’.nge 


INVESTMENT SECURITIES 

















COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


New York 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 








St.Louis New York Chicago 


Cincinnati New Orleans 

















DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. ¥. Tel. Broad 1940 
































FRAZIER & G. 


INGORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





| Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 48rd St. 


Members 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York , 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 








Public Utility 





PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 





and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York 

















Reorganizations 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.15% to 6% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 
Incorporated 
14 Wall St, New York 
Toronto Winnipeg Montreal London, Eng 


PILI LI LPP PAIS AS 











AEAmes & @ 


18 
Members Toronto 6 Montreal Stock Exchanges 


Government, Municipal Corporation 

Securities 

74 Broadway — New York 
Victoria B-C- 

















Canadian i 
BANK OF MONTREAL 


Established over 100 Years. 

Capital Paid Up________- $27,250,000 
Rest 27,250,000 
ee 882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 








Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Vera Cruz and 
uebla. 


West Indies, British Guiana and West 


which an interest is owned by the Ban 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








In the United States—New York (64 Wall | geri 


Africa—The Colonial Bank (of London), (in 








GREENSHIELDS & 


Montreal! Toronto 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 


COMPANY 


Ottawa 








URNETT. 
PORIEDUS 


17 Se. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


Jaquiries Solicited=Offerings on request 


McLropYounc WEir 
&Co. 

TMENT BANKERS 

JORDAN ST. TORONTO 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Incited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL._............ $15,000,006 


President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
Cc i. STEPHENSON 
~ J. . ts 
JOHN MORTON, | Agen 





Buy and Sell Sterling and Continental 
nge and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Oredit Issue@ 
available in all of the world. 
Bankiag and Excha business» every Ge 
ption with Oanada, 





LONDON OFFICE—2 Lombard Street, B. OC 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


li Rh Mie a ete 36.000, 
Reserve Funds & Undivided Profits 1.Tib,o0e 
a .. 131/000, 


Olarence A. Bogert, 
General Manager 


ency, 85 Wall Street 
. Howard, Agent 


London Branch, 78 Cornhill 
8. L. Jones, Manager 


New York 

oc. 8s 
CANADIAN AND FOREIGN EXCHANGES 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAD 
LETTERS OF OREDIT 








THE 


UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 











—_———_ 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 








Good territory for personal producers, under 
lirect contract. 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





90 Pine Street and 136-138-140 Front Street 


The Acknowledged Authority 
on Cotton the W 


_Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the “Chronicle” for an accurate resume 


orld Over 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 6515, John 5205 





HOME OFFICE 
106-107 Fifth Avenue New York City 








Thomas Gibson’s 
Semi-Annual Forecast 
Ready for Distribution 





| 
GIBSON & McELROY | 


653 Park Place New York 
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“The Union Discount Company of London, Limited 
Banque Nationale de Credit 39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, “‘Udisco, London” 
frs. 500,000,000 Capital Authorized and Subscribed $16,000,000 
frs. 94,000,000 Paid up . : - $5,000,600 
frs. 2,439,000,000 Uncalled’ - . . $5,000.000 
Head Office Reserve Fund —- gj, * ~—« 98,000,000 
PARIS coe 


THE COMPANY DEALS IN APPROYED BANK AND MERCANTILE 
4502Branches in France ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 

















GENERAL BANKING BUSINESS 








BANK OF LIVERPOOL & MARTINS LIMITED, 


Se ae Head Office: 7, Water Street, Liverpool. 


Lond ice: e Be Be. SB 
Australla and New Zealand ondon Office: 68, Lombard Street, London, E. C. 3 


_ 
Capital Subscribed ja an - « « « « $93,955,600 
BANK OF ws aoe Fudd Pad Surplus Profits | se aoa 1° 130,498 
NEW SOUTH WALES Deposits, etc., at 3ist December, 1922. | . . 319,671,980 
—~ - < _rmnan 1817) 329 321,800 348 Branches & Sub-Branches 
: ood ’ ’ 


fund 18,376,000 All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 
bilfty of Proprietors... 29,821,800 














THE BANK IS PREPARED TO ACT 
-_ eS AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 
= OSCARLINES 


Genera Monoger 
BRANOHES and AGENOIES In the Aus- 
etiam States New Zealand, . Papua (New 


Seineay and Londoa. the Bank momce |!) Tre NATIONAL PROVINCIAL and 


eess. Wooi and other Produce Oredits arranged. 


Head Office London Office UNION BANK OF ENGLAND, | 














GEORGE STREET 89, THREADNEEDLE initia 
SYDNEY STREET, E.C. 2 Established 1833 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 








Limited $6=£1.) 
"GAUERE.” Seonpoule mer Subscribed Capital’ - $217,235,400 


Authorized and Issued____ £9,000,000 Paid Up Capital - - $46,547,080 
aid Up 4 Reserve Fund - - - $45,000,000 


Every description of Banking Business transacted. 


aid Pank bee ma ae Vansant, THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
1¢ in SOUTH AUSTRA 00 in WESTE En together with Agents la all parts of the World. 
STRALIA, 3 in TASM Vr ety EW 
GEALAND. ‘Tetal, 187. 
Head Office: 71, Cormhill, London, E. C. 
Manager: W. J. Besame. Asst .Mer.: W.A. Laing. 
Secretary: F 


lara NATIONALBANK BANCA 
Royal Bank of Scotland of EGYPT COMMERCIALE 


Head Office - - ~- ~- CAIRO 


Incorporated by Royal Charter, 1727. Governor -_ B. Hornsby, O.B.E. ITALIANA 
Paid-up Capital £2,000,000 


Rest ond Undivided Profits FULLY PAID CAPITAL - £8,000,000 Head Office: MILAN 


£40,265,016 - © © 
RESERVE FUND £3,200,000 80 BRANCHES IN ITALY 


Head Office - St. Andrew Square, Edinburgh LONDON AGENCY: FOREIGN BRANCHES 
General Manager: A. K. Wright, D. L. 6 and 7, King William Street, E. C, 4 New York London Constantinople 


London Office - - - 8 Bishopsgate, E.C.3 And several affiliations 
Glasgow Office - - - - Exchange Square }trnersaed = throughout the werld. 


183 Branches Throughout Scotland. EGYPT and the SUDAN Authorized Capital $80,000,000 

Every Description of British, Colonial and Capital fully paid $69,757,200 

oreign Banking Business Transacted. oo all Ye es a rege d 
Corresvondence Invited. oe anita 


New York Agency, 62-64 William St. 


NATIONAL BANK OF INDIA, Limited PHONE - Jehn 1000 


The National Discount |)?’ “Snagenda” "7" Solony 
Company, Limited | Branches ta tnd, Burms,’ Ceylon, "Kenge The Mercantile Bank of India Ltd. 


Co and at Aden and Zanzibar. Head Office 
85 Cornhill LONDON, E. C — — 


tue : Subscribed Capital... 15 Gracechurch St., London, E. C. 3 

we a Paid-Up Capital £2 Capital Authorized £8,000,008 

no escri on Reserve F 41,808,108 
The Bank conducts every d iption ef banking und 

Branches in India, i Vd 

and exchange business. Be slemente, Federated Maley Cezk é sna and 
($5=£1 STERLING) a us ew correspondents 
NOTIOE ts hereby given that the RATES OF Montreal, 64 Wall St. 


INTEREST allowed for money en Deposit 
ao teihowe: “"/Hong Kong & Shanghai | English Scottish and Australian Bank, Lid. 
Head Offi 5G h h St., London, E.C. 
3% am call. BANKING CORPORATION and 883 Branches & Agencies in Australia 

. Paid Up Capital (Hongkong Currency) . . $20,000,000 Authorized Capital £3,000.000 9 0 

° -u 
Reserve Fund in Silver (Hongkong Cur.) -H$24,500,000 Worther Liability of Proprietors é} "500,000 0 0 
£4,500,000 | Reserve Fund yyy 0 O 
F CREDIT Remittances made by Telagen, hic Transfer. 


ND LETTERS O 
OR COLLECT BILLS PAYABLE IN 


NEGOTIATE O Bills Negotiated or forwarded for Collection. 
ager CHINA, JAPAN, PHILIPPINES, STRAITS SET-/| Banki d Exch busi f 
PHILIP HAROLD WADE, Man TLEMENTS, INDIA, JAVA AND SIAM. scription transacted with ustralis. a 


J A. JEFFREY Agent, 36 Wat! St., New York E. . JANION, Manager 
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Bankers and Brokers Cutsive New Pork 


— 





THE 
COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 


Subscribed Capital___.......-- £5,500,000 
Paid up Capital_._..........-. 1,760,000 
LET 1,600,000 


Deposits (October Sist, 1922) _.40,000,000 
Head Office, 14 eases Street, Edinburgh 


Ales. Robb; Gen. Mer. Magnus Irvine, Secretary. 





London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
°72 Branches and Sub-Offices throughou 





New York Agents: 
American Exchange National Ban 





err 


PACIFIC COAST 
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SEATTLE 





International 


Banking Corporation 
60 Wall Street, New York City 





Oapital, Surplus and Undivided Profits 
U. 8. $15,500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine~ 


SPOKANE 








CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 
Established 1891 


LOS ANGELES 


SAN FRANCISCO 
SAN! DIEGO 























Van Nuys Bullding 
LOS ANGELES 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactien 


San Francisco Pasadena 





R. H. MOULTON & COMFANY 


DRAKE, RILEY & THOMAS 


Santa Barbara 


We specialize in California} Pacific Coast Securities 
BONDS 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 

with Greece, where it has been established for CALIFORNIA MUNICIPALS SAN FRANCISCO PASADENA 
80 years, and has Branches throughout the 

Ceuntry. Title Insurance Building, © .LOS ANGELES SAN DIEGO 

collse at Alexandria, &c., in Egypt, and St | 915 montgomery Street, SAN FRANCISCO 


Head Office: Basildon House, 
Moorgate Street, 
LONDON, E.'C. 3 

















FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


69 CEDAR STREET NEW VORE 


Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 











AUGUSTA 


AAI 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 


PP PDP LL PPL LIS LD LDL 


Bea Pee RANCISCO” CALIE. 
Stocks and Bonds 
Quotatio 


Information and 
Coast Securities 


ah beeen Os. a. Investmen * 
Private Wire and Bend Exchange Securities 
CHAPMAN DE WOLFE CO, || ““cumes” “on Aniclee Sante Basbeee 


ms om all Pacific 
Members San Francisce Steck & Bend Exzchang: 


Honter,Duun & Goa. 


Pasadena San Diego 














J. R. MASON & CO. 


Merchants Exchange, San Francisco 
Specializing exclusively in high grade 
IRRIGATION DISTRICT 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





NORTH CAROLINA 


aaa 





ttn 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds 
Southern Corporation Securitice 








SPRINGFIELD, ILL. 





Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 
Dealers in 


Municipal and Corporation Bonds 


and Illinois Farm Mortgages 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORFOLK, VA. 


TCR eemnmromreeees Ssu535cs _Sc_5054§BéeEeEeCC_~rmwrwwwww—"~"" 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Co. 
NEW YORK 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiate¢ 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINAG 





MUNICIPAL BONDS 


Yield 5to644% Income Tax-exempt 


Correspondence & inquiries invited. 
, 





— 





SPARTANBURG, &. C. 


oo 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 





—= 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


WANTED 


Madison Gas & Electric Co. 
Ist 6s, 1926 








Financing of 
Milwaukee and Wisconsin 
Industries 
“ 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Geeond Ward Savings Bank Bidg., 
MILWAUKEE 


198 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


EE 








INDIANAPOLIS 


Fletcher American Company 


Allted With the 
INDIANAPOL1S 
Conducts a general Investment business 
Branches 


Chicago Detroit 
35 So. pe 2319 Dime Bank Building 


South Bend i 
610 Onivons Bank Bldg. 511 Inte gues, 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 


Trust Building. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 


Bankers and Brokers Outsive New Bork 


PAAR eee 


DPE LE LOL eee 


SHESASO 


—PPLPAL LLL LL LPP PP LLP 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZO‘C 














A. G. Becker & Co. 
' Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 
Se. Louis 
































Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 


A. O. Slaughter & Co. 


Members 
Gbicage Stock Exchange 
os a Board ef 


WEST MONROE STREET 
i CHICAGO, ILL. 














POWELL, GARARD & CO. 
Investment Securities 


aN) 
39 So. LaSalle St. 





Chicago 














| GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 





























Milwaukee | Le 





CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 1. 


L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
(tt N LaSalleS Chicago, Ki. 


Foreign Exchange and Foreign 











Enmdiana Gorporation Bonds ani Stocks 
Laricke Bidg., INDIANAPOLIS 


PLL PLS PLL LP LLL LLL LPP OLE 


CHICAGO 


Electric Light 
Power and Gas 


Utility Securities 
Company 


Chicago.Ill. Milwauhee, Wis. 
72 Woes Adams St. 1306 First Wisconsin 
National Beak Bldg. 


BROADWAY 706 


RANDOLPH 2944 








Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 

















SOUTH BEND, IND. 


eee PIP LDA LI 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL @& 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND. IND. 








DES MOINES, IA. 





Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 

















Securities a Speciality 
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CLEVELAND 


OTIS & COMPANY 


Stocks Acceptances Bonds 
$4 ember. Boston, nd, Chicago 
and (RR RE 7) | ey Newb York 
Cotton Exchange and the Chicago Board 
of Trade. 

CLEVELAND 
n yy 

° 

Oelerade ites 


er 


wa 


Sew York 


Cincinnati 
stambus De 


To nver 





i isted Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


uuGer News Bidg. CLEVELAND QO. 








TOLEDO 


~eorrrn PLRPAPAS PLS III IA 


Blanchet, Thornburgh & Vandersall 


MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








PITTSBURGH 


PLL LLL LOD LLL LLL LLL IIE IEE LILI III IIIS 


A. E. MASTEN & CO. 


Established 1891 
New York Steck Eachange 
Members; Boston Stock Excha 
Pittsbur Stock Exchange 
go ard of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


$28 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Waeine W. Va. 








NASHVILLE 


PDL DD DDD LID ees 


American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 


LL Orem 


, 








PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Hew York Boston 








ALABAMA 
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MARX & COMPAR Y 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








DALLAS, TEXAS 


eee 


BREG, GARRETT & CoO. | 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1111-18 Magnolia Bldg. DALLAS, TEXAS 


_—_—n—n—~—~ 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yieldi from 5% to 7%. 
licit uiries 


We so 
banks and investors. 


GEO. L. SIMPSON & CO. 


DALLAS 





| 
| 
} 
| 
| 


“O_O een 


HUGHES, GORDON & CO. 


) MICHIGAN 


ao 


HARRIS, SMALL & CO. 


160 CONGRESS ST., W. 
DETROIT 





High Grade Bonds 





FORD BLDG. DETROIT 








CINCINNATI 





— 


POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO, 








COLUMBUS, OHIO 


reese 


W. W. CARY & C@. 


Members Columbu Steck Exchange 


COLUMBUS SERVICE 


60 East Broad 





COLUMBUS, OHIO | 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BANK | 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask te be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 








ST. LOUIS 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 


Bankers and Brokers Outside New Pork 
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MICHIGAN 


Members of Detroit Stock Exchang 


‘Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 


| Richard Brand Company 


Specializing Detroit Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg., Detroit 





| WHITTLESEY, McLEAN & CO. 


“Municipal Bonds Corporation Bonds 
Stocks 
Members Detreit Steck Exchange 
2054 Penobscot Building DETROIV 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 


INVESTMENT BANKERS 
Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY ' 


Michigan Municipal Bonds 


Local Corporation Bonds and Stock 
We Invite Inquiries 


DETROIT | 
Members Detroit Stock Exchange 











Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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‘20 Broadway, New York 


THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


Telephone, Rector 7580 





Kirby Lumber Preferred 

New York Rubber 

Safety Car Heating & Lighting 
E. W. Bliss Common 

New River Collieries Preferred 
Broadway & 7th Avenue 5s, 1943 
Texas Power & Light Ist 5s, 1937 
Equitable Gas Light 5s, 1932 


Houston Gas & Fuel 5s, 1932 

N. Y. & Westchester Ltg. 4s, 2004 
Union Railway of N. Y. 5s, 1942 
N. Y. & East River Gas 5s, 1944-5 
Atlantic Avenue R. R. 5s, 1931 
Bklyn. Queens Co. & Sub. 5s, 1941 
Lexington Ave. & Pav. F. 5s, 1993 
New Amsterdam Gas 5s, 1948 





We have actual markets at all times in securtties local to New York and Brooklyn. 

















Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
io Philadelphia 
anda 
Bosion 


_ S25 TRADING DEPARTMENT 














STANDARD 
Oo 
i 
L 
ISSUES 

















CARL H. PFORZHEIMER & CO, 


Specialists in Standard Oil Securitie, 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York 


























WANTED 


Central Indiana Power Co. 
lst 7% due 1925 














Central Power & Light 6s, 1946 
Consumers El. Lt. & Pr. 5s, 1936 
Trumbull Public Service 6s, 1929 
Toledo Gas, El. & Htg. 5s, 1935 


Francisco Sugar Stock 


Levenson Brothers 
27 William Stree:, New York 
Telephone Broad 4981 








SUGAR 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


BMdembers New York Stock Exchange 
183 Front St., N. ¥. Tel. John 6488 

















WANTED 


Louisville Gas & Elec. 5s, 1952 
Park & Tilford 6s, 1936 
Penn Power & Light 5s, 1952 
Rochester Railway list 5s, 1930 
Solvay Coll. Ref. Dev. 514s, 1931 


JOSEPH EGBERT 


& Rector St., N. Y. Tel. Rector 9261 








WANTED 


25 shares Aluminum Company of 
America stock. 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





Western Pacific 4s, 1930 
Foreign Association of 
New York Junior 6s, 1941 


HAWLEY & STEWART 


111 Broadway New York 











Indiana Steel 5s, 1952 
Panhandle 3s, 4s, 4%s 
Bush Terminal 4s, 1952 
Wheeling Terminal 4s, 1940 
Midvale Steel 5s, 1936 

Central Pacific guar. 3)4s, 1929 
. South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchange 


South Pacific Coast 1st 4s, 1937 
Tenn. Coal, Iron & RR. 5s, 1961 
Empire Gas & Fuel 6s, 1926. 
Cleveland, Marietta 4s, 1935 
Nassau Electric 4s, 1951 

Erie RR. Gen. 4s, reg. 

Montana Power Co. Preferred 
Singer Manufacturing Co. 


Tel. Bowling Green 2150 to 2157 


M-K-T 


Bond & Stock Scrip 


Denver & Rio 
Grande Western 


New Securities (W. I.) 
Columbia Graphophone 8s 
Saginaw Val. Trac. 7s, 1923 


Davis Coal & Coke 

Kirby Lumber 

Kirby Lumber 6s (W. I.) 
Mercantile Stores 
Western Maryland Ist Pfd. 
Woodward Iron Com. 


Wm.C. Orton & Co. 


64 Wall St., N. ¥. Tel. Hanover 9690-9697 








Cincinnati Gas 
& Electric lst 5s, 1956 


JUL, Hoop & Co. 
tra eget nn ee POE 





Telephone John 4800 
pie 

















WE WILL BUY 


WHEELING TRACTION 
5s, 1931 


Firm offerings wanted 





Pittsburgh Listed & Unlisted Stocks & Bonds 
STOUT & COMPANY 
601 Unifembers Pi shuroh Slack Bechange Pe 





GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH.iPA. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 66, 1912 
Monon-West Penn 66, 1928 
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Birmingham Ry. Lt. & Pr. 44s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great “Vestern 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL &Co. 


66 BROADWAY, N. Y¥. WHITEHALL 1988 

















Wanted 


100 Campbell BakingPfd. 

100 Casein Co, of America 

100 Crowell Publishing Com. & Pfd, 

100 Kirby Lumber Common 

100 McCall Corp. Common 

100 N. Y. State Railways Com. & Pfd. 
100 Virginian Railway Common 

100 Ward Baking Preferred 

200 West Virginia Pulp & Paper 

100 White Rock Min. Spgs. Com. & Pfd. 


86 Wall St., New York 








J. K. RICE, JR. & CO. 


100 American Cyanamid Pfd, 
100 Bucyrus Co, Common 
100 Glens Falls Ins. 


100 Westchester Insurance Co, 


J.K.Rice,Jr.&Co. 


For Sale 


Co, 

50 Home Insurance 

50 Johns-Manville, Inc, 

50 Mercantile Stores 

96 National Fuel Gas 

30 Safety Car Heating & Lighting 
70 Singer Manufacturing 


Phones John 4000 tao 4010 























DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 


casion arises. 














Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 

Buffalo & L. Erie Tr. 5s, 1936 

Colorado Power 5s, 1953 

Johnson, Cowdin & Emmerich 7s, 
1942 

Lehigh Pr. Sec. 6s, 1927 

Park & Tilford Deb. 6s, 1926 

Public Light & Power 5s, 1945 

Southwestern Pr. & Lt. 5s, 1943 

United Light & Railway 6s, 1926 


KiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


308 MIDDLE ST., PORTLAND 
Specialists im Maine Securities 


INVESTMENT 
SECURITIES 





HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





We specialize in 


National Power 
& Light Inc. 
7s, 1972 


and 


Preferred Stock 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


S Nassau Street 
NEW YORK 











WE DEAL IN 


Standard Oil 


Securities 
Inquiries Invited 


C. C. Kerr & Co. 


& Rector St. N. Y. Phone 6780 Rector 











ACTIVE MARKET IN 


Nev.-Calif. Elec. Corp. 6s, 1946 
Nev.-Calif. Elec. Corp. 6s, 1950 
Nev.-Calif. Power Co. 6s, 1927 
So. Sierra Power Co. 6s, 1936 
Nev.-Calif. Elec. Corp. Pref. 
Nev.-Calif. Elec. Corp. Com. 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE Main 104 
826 SEVENTEENTH St DENVER. COLORADO 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 
Burkburnett Bldg., 
FORT WORTH TEXAS 











Alabama Power Ist Ref. 5s, 1951 
Cleveland Elec. Ill. 1st 5s, 1939 
Consolidated Elec. Ist 5s, 1955 
Conscl. Gas El. Lt. & P. 44s, 1935 
Southern Cal. Edison Ist 5s, 1939 


Railroad Bond Dept. 


Western Pacific 4s, 1930 
Southern Indiana 4s, 1951 
Spokane International 5s, 1955 
Cinn. Ind. & Western 5s, 1965 

Rio Grande & West. Collat. 4s, 1949 
West Shore 4s, 2361 

New Orleans Grt. Nor. 5s, 1955 
Buffalo & Southwestern 6s, 1928 


White Rock Com. & 2nd Pref. 
Fejardo Sugar 

Campbell Baking Co. Com. 
United Bakeries Com. 

Geo. P. Ide Com. 

Van Camp Packing Pref. 


120 Broadway, New York 
Philadeiphia Phone, Locust 3653-3654 


Richardson, Hill & 





EARLE A. MILLER & CO. 


& Rector St. N. Y. 








Public Utilities Dept. 


Amer. Pow. Lt. Com. Pref. & Warr. 
Amer. Pub. Util. 7% Prior Pref. 
Central States Elec. Com. & Pref. 
Northern Ohio Elec. Com. & Pref. 
Western Power Com. & Pref. 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-1940 

Price Bros. Ist 6s, 1943 

Riordon Co., Ltd., 8s, 1940 
Canadian Car & Fdry. 6s, 1939 
Montreal 5s, 1954 

Newfoundland 6s, 1928 & 1936 
Newfoundland 5%s, 1939 & 1942 
Nova Scotia 6s, 1930 


Industrial Securities Department 


Pacific Coast 2d Pref. 
American Thread Pref. 

Mass. Baking Co. 2d Pref. 

New England Bakery Ist Pref. 
Calco Chemical Pref. 

Astoria Mahogany Pref. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 


Co., Boston, Mass. 


Tel. Rector 9030-9089 eee 
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Wh er ffm oY 


erseptete 
"me F. “jus MAN & CO. E. Jersey Coast Water Co. 414s 
20 EXCHANGE PLACE, NEW YORK St. Joseph Water Co. Ist 5s 
Butte Anaconda & Pac. Ry. 1st 5s, 1944 Joplin (Mo.) Water Co. 5s 
Brooklyn & Montauk RR. Ist 5s, 1938 Clinton (Ia.) Water Co. Ist 5s 
Canadian Northern Ry. Coll. 6s, 1924 Ironwood & Bessemer R. & L. 5s 
Ches. & Ohio—Craig Val. Brch. 1st 5s,’40 Cons. Water Co. of Punxsat’y 6s 
WE DEAL IN Denver & Salt Lake RR. Ist 5s, 1943 Laurel Light & Ry. Ist 6s 
Ft. Worth & Rio Grande Ry. Ist 4s, 1928 N. Y. & Interurban Water Co. 5s 
Iowa Central Railway Ist 5s, 1938 E. Ch. & Ind. Harb. Water Co. 5s 
Litchfield & Madison Ry. list 5s, 1934 Albia Light & Railway 5s 
Louisiana & Arkansas Ry. Ist 5s, 1927 N. Y. & Stamford Railway 5s 
Marg. Hough. & Ont. RR. Ist 6s, 1925 American Typefounders 6s, 1939 
Nashville Ry. & Light Ist 5s, 1953 Bohn Refrigerator Pfd. 
Texas & Pacific Ry., La. Div. 1st 5s, 1931 
Hudson Navigation Co. 


AND ALL RAILROAD AND FOREIGN securities | H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St 


R. M. BAU FE R & CO. f= Boston, 9, Mass. New York City 


25 BROAD ST. NEW YORK 
Phones: Broad 0416-7,0658, 0125 to 0129 


Foreign 


Government Bonds 
Municipal Bonds Bull & Eldredge 
Public — —- Stocks Members New York Stock Exchange 
Industrial Shares 
Exchange 
Currency 
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20 Broad St.,N. Y. Tel. Rector 8460 


Swiss 
Government 
= > 5s, 1926 


(When Issued) 
POTTER & COMPANY || Birmingham Wat. W. 5s & 6s 


C. & O. Nor. Ry. 5s, 1945 = 
Members New York Stock Exchange ’ 
5 Nassau St., N. Y. Phone Rector 6540 Cuban Telephone 5s, 1951 WE HAVE ORDERS IN 
. Canadian N. W. 4143s, ’42-’43 Eagle Co.,J. H. & C.K. 63i0, 1988 
Equitable Trust Company Georgia Lt.Pr.& Ry. 5s & com. Midiand Steel Producte 7s, 1938 
National Bank of Commerce Grand Trk. West. 4s, 1950 Pure Oil Co, 60, 1938 O88 


933 
. Standard Oil Co. of Cal. 6s, 1924-33 
Specialists in Bank and Insurance Chicago Mem. & Gulf 5s, 1940 Public Service Elec. Pow. 7% Pref. 


Company Stocks. Wisconsin Central ref. 4s, 1959 JOSEPH BIRD FORD & CO 
basen S. Thomas, Manager Bank Stock Dept. ABRAH AM & Co. oa ae ae ne Gon tee r 


Members New York Stock Exchange 

27 William Street. New York 
Tel ne: Broac 5 

a von) hae b ephone: Broad. 378 Charles E. Glasser & Co 


BANK MAN | WANTED ae | Best 


Kansas City Ry. Ist 5s 
and are seeking new connec- Kansas City Ry. 7% Notes 

tions, use and consult the Evans. & Ohio Valley Ref. 5s | amens City, Kaw Val. & W. 6s, 1924 
Financial Chronicle Classi 


- - | K. City Long Distance Telep. 5s, 1925 
fi Department (opposite | bet >a ais Min. W. & N. W. Central Coal and Coke 6s, Serial 
Inside back cover.) st 5s K. City, Clay Co. and St. Joe 5s, 1941 


lu wan cx. te 'psosoneroeoma| GUARANTY, TRUST COMPANY 
vate Wire ey _ Markets. 
Coal Sales 


GARDNER & CO. | “Sees eo 


All Foreign Bonds, Currencies & Exchanges 



























































































































































Eowarp B. SmitH & Co. 
20 BROAD STREET, N. Y. Tel. Rector 7430 Members N.. Y. Stock Exchange 


5 NASSAU ST., N. Y. RECTOR 7889 











| Sodus Bay & Southern 5s 1924 Long Island RR. Unif. 4s_1949 ll 1 

1 Ingersoll Rand 5s 1935 Wheeling & Lake Erie 5s_1928 Collatera Loans” 

re ares, wh 9 fae oa gk oa 3s Short Term Securities 
tlantic City OS _ _ ew Yor ws hs 5s____1932 | 

Lake Sh. & Mich. So. 31s 1997 Chi. St. L. & N. O.314s__1951 WELLINGTON BULL & 0., Inc 


Equitable Buliding, 120 Broadway 
Telephone Rector 5035-7 
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Central Mexico Lt. & Pr. 
Central Mexico Lt. & Pr. 
Michoacan Power Co. 6s 
Guanajuato Power & Elec. 6s 
Guanajuato Pr. & Elec. Com. & Pfd. 
Guanajuato Red. & Mines 6s 

St. Joseph (Mo.) Water Co. 5s 
Huntington (W. Va.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 
Western N. Y. Utilities 5s 

Warren (Pa.) Water Co. 5s 

Butler (Pa.) Water Co. 5s 

Sterling (Ill.) Water Co. 5s 
Minneapolis & St. Louis Ry. 4s 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 


American Teleg. & Cable Stock 
Cumberland Tel. & Tel. 5s, 1937 
Cuban Tel. Co. Issues 

Kinloch Long Dist. Tel. 5s, 1929 
Mutual Union Telegraph 5s, 1941 
Northwestern Telegraph Stock 
Ohio State Tel. 5s, 1944 

Porto Rico Tel. Co. Issues 
Rochester Tel. 5s, 1933 
Southwestern Bell Tel. Pfd. Stock 
United States Tel. 7s, 1941 

Western Union Telegraph 5s, 1938 
Western Union Telegraph 414s, 1950 
West. Union Underlying Guar. Stks. 


T. L. MacDonald 
Specialists in 
Telephone & Telegraph 
Broadway, N. Y. Tel. Broad 2357-8-9 


6s 
Pfd. 














AMERICAN WATER WORKS 
& ELECTRIC 65s 


POWER SECURITIES CORP. 
COLL. 6s & INCOMES 


WEST PENN TRACT. 5s 
WEST PENN RAILWAYS 5s 


NEW JERSEY WORSTED 
SPINNING 8s 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 


Milwaukee Elec. Ry. & Lt- 
6% Preferred Stock 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 


























Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Rector 3321 





Atlantic Ave. RR. 5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Brooklyn City & Newtown 5s, 1939 
Brooklyn Rapid Transit 6-Yr. 58,1918 
Brooklyn Union Elev. RR. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 
Coney Island & Brooklyn 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 


2 Wall Street - 





PPPS 


Nassau Elec. RR. Consol. 4s, 1961 
Central Union Gas Co. ist 5s, 1927 
Fort Street Union Depot Co. 44s,’41 
Grays Point Terminal Ry. 5s, 1947 
Indiana Bloomington & West. 4s,’40 
New London Northern RR. 4s, 1940 
N. Y. & Queens Gas Co. 5s, 1934 
Rio Grande Junction 5s, 1939 
Spartanburg Un. & Col. RR. 4s, 1995 
Union Ry. Co. of New York 5s, 1942 


Wm. Carnegie Ewen 


: New York 


Telephone Bester 3273-4-5-6 














@® Borden Company 
Babcock & Wilcox 
E. W. Bliss 

Eastern S.S. ist Pfd. 


Singer Mfg. 


q individuals quotat 


120 BROADWAY, N. Y. 








We Specialize in the Following Stocks 


Graton & Knight Pfd. 


We shall be giad to furnish institutions, brokers and 


BRISTOL & BAUER 


Bayuk Bros. 

George W. Helme 
MacAndrews & Forbes 
Mengel Company 
Universal Leaf Tob. 
Young (J. S.) 


on all unlisted securities. 


PHONE RECTOR 4534 


























Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


| Members New York Stock Ezchange 
Tel. Broad 7280, 1§ William Street, N. ¥. 

















Aurora Elgin & Chicago 5s 

Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Ry. 4s & Stk 
Tuscaloosa Railway & Utilities 6s 
Texas Electric Ry. 6s 

Superior Calif. Farm Lands 6s 
Topeka Ry. & Light 5s 

Cleve. Painesville & Ashtabula 5s . 
So. Wisconsin River Power 5s 

N. Y. Interurban Water 5s, 1931 
Birmingham Water Works 5s, 1939 
Chattanooga Water 6s, 1931 


CHAS. A.DAY & CO. 


Incorporated 


44 Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 














B. R. T. 


50-Year 5%, 1945 
Ref. 4s, 2002 
3 Year 7% Notes 


















N. Y. Municipal 


Railway 
5%, 1966 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 


















Hudson & Manhattan Ref. 5s, ’57 
Buffalo General Elec. Ref. 5s, ’39 
Memphis Un. Station Ist 5s, 1959 
Chattanooga Station Ist 4s, 1957 
Ch. T. H. & Southeast Inc. 5s, ’60 
New Orl. Gt. Northern Ist 5s, 1955 
Salisbury & Spencer Ist 5s, 1945 
Steph. North & South Tex. 5s, 40 
Dayton & Mich. ist 4%s, 1931 
Evans. Ind. & T. H.-Ist 7s, 1950 
Mineral Range Ist Cons. 5s, 1931 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








Housatonic RR. 5s 

Seaboard Air Line 7s 

New York Penna. & Ohio 4'%s 
Fla. Cent’l & Peninsular 5s 
Long Island City & Flushing 5s 
Erie-Penna. coll. 4s 

St. Joseph & Grand Island 4s 


United Ry. Inv. 5s, Stamped 
Portland Ry., Light & Pr. 5s, 1942 
Consolidation Coal 4!%s} 4 

New York Dock 4s 

Milwaukee Electric Ry. &)Light 4%s 
Trinity Building 5's 

Havana Tobacco 5s 





General 5s, 


DENVER & RIO GRANDE WESTERN 


Preferred Stock 


“when issued” 




















| SAM’L GOLDSCHMIDT 


| Phone 5380-1-2-3 Broad 


25 Broad Street 
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Southern Pacific Ref. 4s, 1955 

St. Louis & San Francisco Inc. 6s, 1960 
C. B. & Q. Nebraska Div. 4s, 1927 

C. B. & Q. General 4s, 1958 

N. Y. & Westchester Ltg. 4s, 2004 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


80 Broad Street, N. Y. Telephone Broad 5771 

















Buffalo & Susquehanna Ist 4s 

New York Connecting Ist 44s 
Penna. Co. Coll. 4s, 1931 

Carthage & Adirondack Ist 4s 
Southern Indiana Ist 4s, 1951 

Cleve. & Pittsburgh Gen. 4s, 1942 
N. Y. Phila. & Norfolk Stk. Tr. 4s 
Penna. Edison Ist 5s, 1946 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 
PHILADELPHIA 
Private Telephone to New York Rector 6183 

















Richmond-Washington Collateral 4s, 1943 
Portland General Electric 5s, 1935 

New Orleans Terminal 4s, 1953 

Southern Ry. Co., Memphis Div. 1st 5s, 1996: 
Tri-City Railway & Light 5s, 1930 
Consolidated Water Co. of Utica Ist 5s, 1930 


ESTABLISHED 1878 


Prince & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway 























Citizens Ind. Tel. Co. 5s & 6s 


Kinloch Telephone Co. 5s & 6s 
Union Elec. Lt. & Pr. 5s, 1932-33 
Missouri Portl. Cem’t Serial 6148 
W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 


Mississippi Valley Trust Company 
Fourth and Pine Streets 
ST LOUIS, MO. 








St. Louis Tran. 5s & Ctfs. ’24 
Un. Ry. 4s & Ctis. 1934 
Un. Ry. 7% Rec. Ctfs. 1923 
S7T1x & Co. 
“sae 














INVESTMENT SECURITIES 


@ Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 


Nassau & Suffolk Ltg. 
9s, 1925 


A-H- NOLLMAN 


2 Rector St. Tel, Whitehall 3150 


























HELENA LIGHT & RAILWAY co. 
s 
LAKE SHORE ELECTRIC RY. 
Ext. 6s, 1933 
MASON CITY & CLEAR LAKE 
6s, 1932 
POWER SECURITIES CORP. 
Coll. Trust 6s, 1949 


A.P. BARRETT & CO. 


eaten bata fe tee 
eee Ty beg: lm 


Bal 
Chesapeake & Potomac Telephone 
Ce. of Va. First 5s, 1943 
Security Cement & Lime Co. ist 6s,’29 
Potomac Valley Railroad 5s, 1941 
Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


ee ee Oe ee Cees 
vert Baltimore, M 
— 2 











Lehigh Power Securities Corp. 6s, 1927 
Memphis Power & Light Co. 5s, 1948 
Power Corp. of New York 6s, 1942 
Rome Railway & Light Co. 5s, 1946 
Standard Gas & Electric Co. 6s, 1935 


McDowe Ly, Giss & HERDLING 
120 ‘BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 


R. A. M. & O—_ 
Wanted 


S. B. & Mishawaka Gas__5% 1926 
Nashville Gas & Heat_Ist Bs 1937 
Harwood Electric 

Wilkes-Barre Co_________5° % 1960 
Suburban Gas of Phila__5% 1952 
Georgia Ry. & Pr_Common Stock 


Reed A. Morgan & Co. 


Members of the Philadelphia Stock Exch. 
West End Trust Bldg., Philadelphia 
Telephone—Spruce 2131 


























CONGOLEUM 
New Stock and Rights 
When Issued 


GARRISON & CO. 


‘WIDENER SUILDING PHILADELPHIA 

















WE HAVE ORDERS IN 


Massillon Elec. & Gas 5s, 1956 
South. Wisconsin Power 5s, 1938 
South. Illinois Ry. & Power 5s, 1942 
Luzerne Co. Gas & Elec. 7s, 1942 
Public Utilities (Evansville) 6s, 1929 
United Gas & Elec. 6s, 1945 

New Chester Water 5s, 1943 
Lehighton Water 5s, 1929 

McAlester Gas & Coke _ 1937 
gorsey City Hob. & Pater. 4s, 1949 
Public Service Corp. N. J. Perp. 6s 
Wilkesbarre Gas & Elec. 5s, 198 5 
North Jersey Lt. & Ry. 4s, 1948 
Consol. Machine Too 7s, 1942 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK 


Commercial Trust Bldg. Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 


_—— a a a a ae a car ate 





























Gr. Rap. Gr. Hav. & M. Co. 5s_1926 
Indianapolis Water Co. 514s_1953 
Balt. County Wt. & El. Co. 5s 1946 
Western Ohio Ry. Co. ctf. 5s_1921 
Canton Electric Co. 5s 

Aurora Elg. & Chi. Co. 1st 5s_1941 
Fort Worth Pow. & Lt. Co. 5s_1931 


SAMUEL McCREERY & CO. 


Franklin Bank Building, eens 
Members Phila. Stock Exchang 
Private Telephone to N. Y. & Heleiaccso 














Pacific Coast 
Equitable Trust Co. 
Mortgage Bond Co. 





FRANK J. M. DILLON 


(1 Broadway NEW YORK, N. * 
tei. 4460 Bewlin,: Greeo 
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“TRADING DEPARTMENT 


a Dock Co. ist 6s, 1935 
estern N. Y. & Pa. Ist 5s, 1937 . 
Florida East Coast Ry. 1st 4368, 1959 Jones & Loughlin Steel 5s, 1939 La Belle Iron Works 5s, 1940 


United States Steel 5s, 1951 Lack 
Harrisburg Gas Co. Ist 5s, 1928 Union Steel Co. 5s, 1952 oe atta Hehe a Aw Ay 


Taylor-Wharton Iron & St. 6s, ’42 
P.C.C.& St.L.Ry.Co.Cons.4%s,1940 La Belle Iron Works 6s, 1940 Taylor-Whar. Iron & St. Tse. "46 
Elizabeth River RR. Ist 4s, 1935 Norwalk Steel Co. 44s, 1929 


Whitaker Glessner 6s, 1941 
Ingersoll-Rand Co. 1st 5s, 1935 Hanna Furnace 8s, 1926 Whitaker Glessner 5s, 1941 


Cleveland & Pitts. RR. 7% gtd. stk. ; 
. Pittsburgh Securities 


Bi d dl & H Bought—Sold—Quoted 
poy ly Ay ah J.4. HOLMES & CO. 


Philadelphia Members New York and Pittsburgh Stock tizchanges 
Private Wire to New York. Cali Canal 8487. | 120 Broadway, New York Union Bank Bidg., Pitteburgh 
LUZERNE COUNTY GAS & ELECTRIC CO. Direct Private Wire Connection 


First & Refunding 7s, 1947 
PHILA. SUBURBAN GAS & ELECTRIC CO. 


SCRANTON & WILKES-BARRE TRAC. CO.||/MCCABE & FRADLEY 


° , 1934 
NATIONAL GAS, ELEC. LT, & POWER co. 120 BROADWAY NEW YORK Pennsylvania Gen. 414s & Se 
BURLINGTON LIGHT & POWER CO. Telephone Rector 9935 y 72 


LACTEESE $95 2948 oe Northern Pac. P. L. 4s, 1997 


5s, 1953 Bank and Trust Co. So. Pacific Ref. 4s, 1955 
B & Co STOCKS Central Pac. Sh. Line 4s, 1958 
IOREN . ‘ 
410 Chestnut St., Philadelphia Reading Genl. 4s, 1997 


Members ef New Yerk and Philadelphis 
Steck Exchanges 



















































































Kentucky Securities 


WANTED Common & Preferred L. M. PRINCE & CO. 
Panhandle 4s & 44s 


Members New York Stock Exchange 
Cleve. & Marrietta 44s, 1935 W. J. Wollman & Co. 20 Broad Street, N.Y. Tel. Rector 9880 
Cinc. Lebanon & North. 4s, 1942 Members New York Stock Exchange 


ARTHUR C. RICHARDS & CO. 120 Broadway, NEW YORK 


Pan tem. Tbe ON Restor 0611 City of Long Branch, N. J. 


414% Improvement Bonds 
Portland Railway, Light & Power Amer. Lt. & Trac. 
2d Pfd. Stoc 


Georgia Light, Power & Railway B. J. Van Ingen & Co. | Nor. Ont. Lt. & Pr. Stocks 


Common Stock 46 Cedar St. Shawmut Bank Bldg. 
> prignt, Bane Ae New York Boston 


GEORGE N. FLEMING 


#21 Lafayette Building Philadelphia WE SPECIALIZE IN 


Telephone Lombard 6414 
Northern N. Y. Securities 






































Cuba RR. Imp. & Equip. 
5s of 1960 


MacQuoid & Coady 


F.L.Carlisle & Co., Inc. Members New York Stock Exchange 
Greene & Co. 49 Wall Street, New York Hanover 1571 26 Broad 8t., N.Y. Tel. Broad 7654 


BStoskZExchange Bidg. PHILADELPHIA —_ 
Telephone Spruce 6586 

















Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


HAVE YOU ELWI 42nd BLISS & YARN YORK Mortimer & Co. 


Telephones: Murray Hill 8555-9 


BANK FIXTURES 149 Broadway 


WANTED 


FOR SALE? Colo. Midland Ry. stocks New York 


Chic. R. I. & Pac. unassented stock 
Then consult the Financial 

Chronicle Classified Depart- FRED C. SQUIRE 

ment (opposite neide back Specialist 


Defaulted and Obsolete Securities 
cover). 32 Broadway, N. Y. Broad 1222 












































Illinois Central 4s, 1952 Consol. Gas of Balt. 5s, 1939 
Morris & Essex 34s, 2000 Louisville Gas & Elec. 5s, 1952 
St. Louis Peoria & N. W. 5s, 1948 Westchester Lighting 5s, 1950 
Pe Fi ° Mil. Sparta & N. W. 4s, 1947 Montreal Lt., Ht. & Pow. 4s, ’32 
ecialize in 
We Sp , Illinois Central Ref. 5s, 1955 Kansas City Pow. & Lt. 5s, 1952 


Northern Pacific P. L. 4s, 1997 Detroit Edison 5s, 1940 
Bank and Trust Co. Albany & Susq. 34s, 1946 Toledo Edison 8% Pfd. 


as Vilas & Hickey 


Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 


149 So. 4th St., Philadelphia, Pa. Telephone Hanover 8061 
Tel. Lombard 41-72 
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GENERAL GAS & ELECTRIC Illinois Bell Tel. 5s, 1956 


7% sinking fund gold bonds, series “A”’ Sept. Northern Pacific 5s, 2047 

Tom-yous Si, gold Monde. ae eee C.C.C. & St. L. deb. 414s, 1931 
en-year 6°, secured go onds _ ept. . 

First lien 5% convertible gold bonds- - © July St. L. Iron M., Riv.&Gulf 48,1933 

Fifteen-year 7% income bonds Oct. St. L. Iron M. & So. 4s, 1929 


Cumulative Class “A’’ Preferred Stock * ; 
"Comedies , “B”’ Pfd. Stock Chic. Mil. & Pu. Sd. 4s, 1949 
Old Cumulative Preferred Stock Me 
Convergibte Prefecred Stock Northern Pacific P. L. 4s, 1997 
Common Stock . 


PYNCHON & CO. ARTHUR E. FRANK & CO. 


Members New York Stock Exchange 

111 Broadway, New York Telephone Rector 0993 Members ef New York Steck Exchange 

Phila. Phone: Lombard 6521 Balt. Phone: Plaza 0040 100 Broadway, N. Y. Tel. Rector 6863 
. ° Chicago—M I waukee— London— Liverpool 

Private Wires to Principal Markets of United States and Canada 

Private telephone connections with Moors & Cahot. Boston 
































ARGENTINE 
TAX EXEMPT STATE & MUNICIPAL BONDS URUGUAY 

City of Portland, Me., Water Dist. 4s Bonds, due Dec. ’28 NORWAY 

City of Buffalo, New York, Coupon 4s, due May, 1953 

State of North Dakota Real Estate Series 514s, due July, 1948 

City of Bristol, Virginia, 514s, due 1934-1953 

Town of Harrison, New York, 414s, due 1924-1937 


Price on application 


C. W. WHITIS & CO. ay py 


85 Cadar Stroot Telephone Rector 4366 New York City 30 Bread St, 0. ¥. Bread 4300 









































WE WISH TO BUY 


, P Durant & Star Motors Escrow 
Carolina Power & Light GUARANTEED 
ist & Ref. 6s, 1953 Mercer Motors ist 8%, 1941 


Republic Motor Truck 7s,Deposited Ctfs. RAILROAD STOCKS 


Sinclair Oil H. H. Franklin Mfg.—Willys Corp. 8% Pfd. 


Cons. Ist Lien Coll. 6%s, 1938 Specialists in Motor and Tire Stocks MINT ON & WOLFF 


Illinois Power & Light 
Ist & Ref. 6s, 1953 R. B. Hathaway & Co. || *2"°4> ST-N.¥. TEL BROAD on 


SPIE,B ” assau St., N. Y. Tel. Rector 3680-3 
Gl PH BLAGDEN G teed Stock J. M.PYRNE & CO. 
RHINELANDER ssiensineind tales 


“ : Members New York Stock Exchange 
Write for Quotation Sheets. 60Br oadway, N. Y. Phone tow!.Green 4200 
MEMBERS NEW YORK STOCK EXCHANGE 716 Broad St., Newark 


120 Broadway, NewYork Joseph W alker § S Ons 15 Exchange Place, Jersey City 


We Invite Offerings of 
Members New York Stock Exchange UNDERLYING RAILROAD & 
61 Broadway New York HIGH GRADE UTILITY BONDS 



























































J. S. FARLEE & CO. WE SPECIALIZE IN 
06 BROADWAY NEW YORK Package Machinery common 


Soringriald oe bP. arine Ins. Co. (capital) 
-Hart t common 

EST. 1882 Alabama Power 5s, All Issues Worcester Consolidated St. Ry. first preferred 
Tel. 9695-9697 Bowling Green ee ee ee 


43 Exchange Place 6s, 1938 4 Y 5 9 i é Seyh olf) 
Georgia Lt. Pr. & Ry. 5s, 1941 


BONDS I THIRD NATIONAL BANK BUILDING 

di 4 i ‘ SPRINGFIELD. MASS. 

INVESTMENT SECURITIES ndjana Gen'l Service 5s, 1948 Pnones Walnut 1736-1737 
Laclede Gas Light 514s, 1953 


Mississippi River Pr. 5s, 1951 
St. P. & Kan. City S. L. 414s, ’41 ‘ 
Grand Trunk Pacific 3s, 1962 Peekskill Ltg. & RR. 5s, 1930 TO LOCATE 
Manati Sugar 714s, 1942 Virginian P 
Canada S. S. 7s, 1942 rginian Power 5s, 1942 nn eer 

e firm a s for 
+ aster Bh mg 3 hyy Phage om Western States G. & E. 5s, ’41 disposal what you re- 
aerereng 2 Power 5s, 1946 Yadkin River Power 5s, 1941 quire, insert an ad in the 
anitoba Power 7s, 1941 fi 

St. Maurice Power 614s, 1953 a eres 
City of Montreal 5s, 1942-1954 of The Financial Chron- 
Cuban & Canadian Govt. all iss. D 


icle (faces the _ inside 
MILLER & COMPANY DUNHAM 6 (c back cover). 


Members N. Y. and Phila. Stock Exchanges Investment Securities 


120 Broadway, N. Y. Phone 7500 Rector || 43 Exchange Place New York 
Montreait Tecronto Baltimore and Richmond Telephone 8300-16 Hanover 
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Wisconsin 
Edison Company 
10-year 6s 


Due May 1, 1924 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 














NEW ORLEANS 
PUBLIC SERVICE 


41,s—5s—6s 
AND STOCK 


T. B. CREWS JR. & CO. 


25 Broad St., N. Y. Broad 1315 














ACTIVE 
GAS 


CHICAGO  sMarkKETs 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











BANKERS JOINT STOCK 
LAND BANK OF 
MILWAUKEE 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 





Omaha Deb. 5s, 1930 
Omaha Cons. 6s, 1930 
Federal Farm Loan 41s, 1953 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
FOREIGN SECURITIES 
Nehemiah Friedman & Co. 


29Broadway, N. Y.- Bowling Green 2538 











Consumers Power Ist 


New York Telephone 


14 Wall St. 








Home Tel. & Tel. (Spokane) Ist 5s, 1936 
Carolina Power & Light Ist 5s, 1938 
Fort Worth Power & Light 5s, 1931 


Peninsula Tel. 6s, 1943 


Rutter & Co. 


Telephone Rector 6391 


5s, 1936 
6s, 1949 


New York 

















Blue Lakes Water 6s, 1938 | 
| San Fran. Gas & Elec. 41s, 1933 
North. Calif. Power 5s, 1948 
Western Pacific 4s, 1930 

Calif. Gas & Elec. Unif. 5s, 1937 | 


| Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





CANADIAN 
PUBLIC UTILITY 
BONDS 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Advance Rumely 6s, 1925 

Mobile & Birmingham Ist 4s, 1945 
Susquehanna Silk Mills 6s, 1924-25 
U. S. Light & Heat 6s, 1935 


A B Y —Bought and Sold 
ONDS—AIll Issues 


‘Raymond & Company 


Established 1919 
r 60 Wall St., 


Ph 
Benaves 0004 New York, N. Y 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 





Caldwell & Company | 








Appalachian Power 5s, 1941 
Continental Gas & Elec. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Middle West Utilities 8s, 1930 
Mobile Electric 5s, 1946 
Northern States Power 6s, 1926 
Northern States Power Com. & Pf. 
Oklahoma Gas & Elec. 8s, 1931 
Oklahoma General Power 6s, 1952 
Standard Gas & Elec. 64s, 1933 
Standard Gas & Elec. Com. & Pfd. 
Western States Gas & Elec. Pfd. 


H. M. Byllesby and Co 
New York Chie 
GUT Broadway 208 S. He Si. 


Detroit Boston 
Dime Savgs.Bk.Bidg. 14 State Street 
Private Wires to 
Chicago. Boston & Detrott. 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Steck Exchange 
26 Broad St., N. Y. "Phone 7740 Broad 


H.MOUNTAGUE VICKERS 


49 Wall St. 
CENTRAL PACIFIC FRANC 
4% 1946 
ST. PAUL FRANC 








120 BROADWAY NEW YORK 


4% 1925 











NVESTME 


We deal in issues 


62 Cedar St., New York 
Philadelphia 








Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


NT BONDS 


of the United States 


105 So. La Salle St., Chicago 


Boston Cleveland 
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Atl. & Danville 2nd 4s 

Houston Belt & Term. 5s__-_-_1937 
Northern California Ry. 5s__1929 
Harlem Riv. & Pt. Chester 4s 1954 
Spokane Int’l. Ry. Ist 5s____1955 
St. L. & Adirondack 2nd 6s__1996 
Ulster & Delaware 5¢ _.1928 
Wis. Cent. Sup. & Dul. 4s__1936 


30 Broad St., New York 





SHEAR, BARTON & Co. 


Atlantic City Elec. 5s 

B. H. & St. Joe Ry. & Lt. 58.1939 
Cleve. Elec. Hluminating 5s_1939 
Columbia Gas & Elec. Deb. 5s 1927 
Dayton Power & Light 5s____1941 
Indiana Gen. Service 5s 

Laclede Gas 54s 

Muncie Electric 5s 


| 
t 





Telephone Broad 7054 











WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer Bonds 
Maturing Serially 


Price 5.25 Basis 


$262,000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 


Houston, Texas 





























ST. LOUIS 


Central Coal & Coke, Com. & Pfd. 

West St. Louis Water & Lt. 5s, 1928 

U. S. Public Service 6s, 1927 

St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 

















OFFERINGS WANTED 


Plainfield Gas*&‘ Electric 
5s Due 1940 


Central Electric’Co. of N. J. 
5s Due 1940 


OUTWATER & WELLS 


15 Buchogee Place JERSEY CITY, N. 2 
"Phone Montgomery 5488 














UNLISTED 
SECURITIES 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 
Tel Broad 6200 





CHATHAM-PHENIX 
NATIONAL BANK 


Geo. Rust Rogers 


61 Broadway, N.Y. Tol. Bowling Green 804i 





WANTED 


Portland (Me.) Gas Light Stock 
York County Power Co. 5s, due 1943 
Portland Railroad Stock 

Pine Bluff 5s & 6s, due 1942 
Portland Electric Co. 5s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 


Correspondents of Kidder, Peabody & Co. 





Holston Corporation 5s, 1926 
Constantin Refining Co. 7s, 1927 
Driver-Harris Co. 8s, 1931 
Virginian Ry. & Power 5s, 1934 
Virginian Power Co. 7s, 1924 
Central Vermont Ry. 5s, 1930 
Troy Laundry Machine 8s, 1936 
Mid-Co, Petroleum Co, 8s, Serial 
Hudson & Manhattan R. R. 4s, 1957 
Cincinnati Newport & Covington 6s, 1947 
North Carolina Pub. Serv. 5s, 1934 
Commonwealth Lt. & Pr. 6s, 1947 
Alabama Trac. Lt. & Pr. 5s, 1962 
Jersey Central Pr. & Lt. 6s, 1948 
scpeates Utilities Co. All Issues 
United Light & Rys. Co. All Issues 

. Carolina Gas & Elec, Co. All Issues 
James Butler Common 
Republic Motor Truck 7s 


BEVERLEY BOGERT & Co. 


Investment Securities 
. ROBRQADWAY,.N-Y. TEL. RECTOR 1677-8 


Corning Glass Works 
514s, 1937 


La. & North West 


Ist 5s, 1935 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 

















WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J. S. Rippel & Company 
INVESTMENT SECURITIES 

18 Clinton Street Newark, New Jersey 

Tel. 3250 Mulberry 


CINCINNATI ! 


326 WALNUT 8ST. 


BALTIMORE 


213 E. REDMOND 8ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 


OFFERINGS WANTED 

St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 

Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. 











Main 3618 





WE SPECIALIZE IN THE 
Bonds and Stocks 
e 


of t 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 











TEXAS 





SECURITIES 


SHERWOOD & KING 


Stocks—Bonds—Cott 
HOUSTON. er ORTEXAS 





~ ~¢ 
2 ' 


- os ¢ 
The ABC 
of international banking is pro- 


vided through our 62 branches 
and offices distributed as follows: 


Arccentina Brazil Crile 


ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 


NICARAGUA SALVADOR 
SAN FRANCISCO, U.S. 


— 














“BANK LIMITED 
and its affiliations 
British Bank of So. America, Ltd. 


and 


Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 



































Texas Securities 


R. D. WEBB 


5024 Main St. Houston, Texas 
































AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Robleand West Streets, Brooklyn, N.Y.City 








If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 
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Financial 





PHILADELPHIA 





a el 


E.W.ClarksZo. 


BANKERS 


$21 Chestnut St., Philadelphia 


Established 1837 


embers New York and Philadelphia 
Stock Exchanges 








BoLes & WesTwooD 
Members. Phila. Stock. Bchange 














INVESTMENT 
SECURITIES 
es Pad 
‘Lavid Title Bld’, Phitadalpetia |) 
PHONE: LOCUST 4723 




















Frederick Peirce 


BONDS & Co : INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 











WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















NORFOLK & WESTERN RAILWAY CO. 
Philadelphia, Pa., July 11, 1923. 
To the Holders of 
Norfolk and Western Railway Company's 
one 10-25-Year 44%% Gold Bonds of 


The attention of holders of the above bonds is 
called to the fact that under the terms of the 


Financial 


institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 

esources . . «. « 000,000 
Individual Trust Funds. 285,000,000 
Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





Sinanctal 














PUBLIC UTILITIES in 
growing commun!t!2s 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
78 West Adams St. 
Chicago, Illinois 




















Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 





st agreement covering the issue, the privilege | 
of converting the bonds into paid-up shares of | 
common capital stock may be exercised only | 
before September 1, 1923. On and after that | 
date the holders of = bonds wes S06 be entitled | 
e them for common s ° } 

= cae I. W. BOOTH, 

Secretary. 


fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 
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Head Office: 
LOMBARD STREET, E.C., 3. 





a 





CAPITAL: ($5= £1.) 
SUBSCRIBED $%359,323,900 
PAID UP $71,864,780 





RESERVE FUND $50,000,000 





DEPOSITS, &. $1,659,767,335 
ADVANCES, &c. $616,948,395 





1,600 Offices in England & Wales. 





Colonial and Foreign Department: 
20, King William Srreet, E.C. 4. 





The Agency of Foreign and Colonial 
Banks is undertaken. 





Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD, 
THE LONDON &2 RIVER PLATE BANK, LTD, 
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Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTD, 


ijt 











Tire 








[ 
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i) 
3, BRANCHES OR AGENTS 
throughout United Kingdom 


Private Telephone connecting 
Liverpool and Manchester 
with London 


AFFILIATED ABROAD 


Westminster Foreign Bank Ltd. 
Paris, Brussels, Antwerp, Madrid, etc. 


Paid-up Capital: $45,018,590 
Reserve: $45,018,590 
[35 = £1} 


New York Representative: 


C. M. Parker, 68 William St. 


Head Office: 
41 LOTHBURY, LONDO 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


617-520 111 W. Monrse St 
se Harris Trust Building 


CHICAGO, ILLINOIS 
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ested advice. 








important service. 


to you. 


Acls as 
Executor 

and | 
Administrator 


Acts as Transfer 


Simply Selling Service 
ALL your securities should be care- 


fully examined at regular intervals and 
changes made where advisable. 


We have no securities for sale and are, 
therefore, in a position to give disinter- 


As custodian of securities we give this 


Our Officers will be glad to explain details 


Agent or Registrar 


1923 





Acts as 
Trustee 
Under 
Morigages 








PLAZA OFFICE 
gt Ave. & Garb & 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NBW YORK 


Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 


30D eTRasT efncs 
Av tganth 
































Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 








Correspondence invited. 


This institution occupies in Pitts- 
burgh’s industrial and commercial 
life a position that enables it to offer 
out-of-town banks a complete service 


of distinctive character and value. 




















Dividends 


The Cripple Creek Central Railway Company. 
CAPITAL ASSET DISTRIBUTION 
NUMBER 18. 


By order of the Board of Directors a distribution 

of one per cent on the preferred capital stock of 
Company has been ordered to be paid out of 

funds heretofore realized from the sale of capital 
assets, payable to all stockholders of record as 
of August 15th, 1923. Checks will be mailed 
Sept. Ist, 1923. Stock books do not close. 
Dated Colorado Springs, Colorado, 
July 28th, 1923. 


E. 8. HARTWELL, Secretary. 





OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 
Boston, Mass. 


PREFERRED DIVIDEND 
The Directors of Roxbury Carpet Company 
have declared a regular guartedty dividend of 
1 644° on the preferred stock, payable on August 1, 
1 , at the office of the Transfer Agents, The 
National Shawmut Bank, Boston, Mass., to 
stockholders of record at the close of business 
July 30, 1923. 
ROXBURY CARPET COMPANY 
HENRY B. SPRAGUE, Treasurer. 





SOUTHERN CALIFORNIA EDISON CO. 
ison Bu ding. 
Los Angeles, Calif. 

The regular quarterly dividend of $2.00 per 
share on the outstan Common Capital Stock 
(being Common Stock Dividend No. 54) will be 
paid on August 15, 1923, to stockholders of record 
at the close of business on July 31, 1923. 

W. L. PERCEY, Treasurer. 





THE PURE OIL COMPANY, 
Columbus, io. 
DIVIDEND NOTICE. 

A dividend of 1% ($.3744 on each share) 
has been dec on t e common capital stock of 
this qoupens payable September 1, 1923, to the 
sharehol of record at the close of business 


ers 
August 15, 1923. 
F. 8S. HEATH, Treasurer. 





eee 


J. G. WHITE & COMPANY, INC. 


37 WALL STREET, 
NEW YORK. 
regular quarterly dividend (Eighty- 
uarter) of One and one-half per cent. 
has been declared on the Preferred 
of this Corporation, payable Septem- 
gs. to stockholders of record August 


E. 8. CUBBERLEY, Secretary. 


The 
first 
(14% 
Stock 
ber 1, 
15, 192 





INTERNATIONAL HARVESTER COMPANY. 


Quarterly Dividend No. 20 of $1.75 per share 
upon the 602,239 shares of Preferred Stock, 
payable September 1, 1923, has been declared to 
stockholders of record at the close of business 
August 10, 1923. 

WILLIAM M. GALE, Secretary. 





COSDEN & COMPANY. 

The Board of Directors of Cosden & Company 
has declared the regular quarterly dividend of 
$1.75 per share on the Prefirred Stock of the 
Company, payable September 1, 1923. to stock- 
holders of record August 15, 1923. Stock books 


will remain open. 
E. M. ROUZER, Secretary. 





NATIONAL LEAD COMPANY. 


111 Broadway, New York City. 

A regular quarterly dividend of 14% on the 
Preferred Stock of this Company has n de- 
clared, payable on September 15th, 1923, to 
San iene of record at close of business August 


FRED R. FORTMEYER, Treas. 





NATIONAL LEAD COMPANY. 
111 Broadway, New York City. 

A quarterly dividend of two per cent (2%) on 
the Common Stock of this Company has ‘been 
declared, payable on September 29th, 1923, to 
stockholders of record at close of business Sep- 
tember 14th, 1938 


ED R. FORTMEYER, Treas. 


Dividends 
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COUPONS AND DIVIDENDS DUE IN 
AUGUST AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER AUGUST 1, 1923, 

AS FOLLOWS: 
Birmingham Water Works Company. 
Citizens Gas Company of Kankakee. 
Clinton Water Works Company. 
Commonwealth Water & Light Co. 

of N. J. (Ist Mtge.). 
Commonwealth Water & Light Co. 


of N. J. (Short Term Gold Notes, 
2d Series). 


Franklin, County of, Tenn. 
Gloversville & Broadalbin RR. Co. 
Lackawanna Iron & Steel Co. 5%. 
Monongahela Valley Water Cc. 
Montgomery Street Railway Co. 
Port of Havana Docks Company. 
St. Louis Merchants Bridge Co. 
Seymour Water Company. 
DIVIDENDS. 
AUGUST, 1923. 
The Farmers’ Loan and Trust Co. 








Northern Texas Electric Co. 
Preferred Dividend No. 36 
A $3.00 semi-annual dividend is 
payable SEPT. 1 to Stockhold- 
ers of record AUG. 10, 1923. 


Stone & Webster, Inc., General Manager 











Northern Texas Electric Co. 
Common Dividend No. 56 
A $2.00 dividend is payable 
SEPT. 1, to Stockholders of 

record AUG. 10, 1923. 


Stone & Webster, Inc, General Manager 











Central Mississippi Valley 
Electric Properties 
Preferred Dividend No. 23. 

A $1.50 quarterly dividend is 
payable SEPT. 1, to Share- 
holders of record AUG. 15, 1923. 








Stone & Webster, Inc. Transfer Agent 











BROOKLYN EDIRON COMPANY, INC. 


rooklyn, N. Y. 
94TH CONSECUTIVE DIVIDEND. 

The Board of Directors at a meeting held 
July 24th, 1923, declared a regular suerte 
dividend of $2.00 per share on the capital stoc 
of the Company outstanding, payable September 
lst, 1923, to stockholders of record at 3 P. M. 
on August 17th, 1923. : 

Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer. 





$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan) 
Coupons due August 1, 1923, of the above 
Bonds will be paid on presentation at our office 


on and after tnat date. 


SPEYER & CO 


New York, July 31, 1923. 





THE J. G. WHITE MANAGEMENT 
CORPORATION. 
43 EXCHANGE PLACE 
NEW YORK CITY. 

The regular quarterly dividend (Forty-second 
quarter) of One Dollar and Seventy-five Cents 
($1.75) per share, being at the rate of 7% per 
annum, has been declared on the Preferred 
Stock of this Corporation, payable September 
st, 1923, to stockholders of record August 


Is 
15th, 1923. 
T. W. MOFFAT, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, New York 

July 27, 1923. 

A dividend of $1.75 per share has been declared 

on the Capital Stock of this Company, payable 

September 15, 1923 to stockholders of record at 

the close of business August 20, 1923. 


J. R. FAST, Secretary. 
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Earnings Reinvested 





by 


General Gas & Electric Corporation 





During the first six months of 1923, Surplus and Depreciation 
Reserves of General Gas & Electric Corporation’s subsidiary com- 
panies increased 


| $1,064,661 


This is in addition to full regular maintenance, and is after payment by the 
| 


subsidiary companies of dividends on the securities owned by General Gas & 
Electric Corporation, more than sufficient to meet the requirements for the 


Corporation’s fixed charges and the dividend on its Cumulative Preferred 
Stock, Class “A”. 


COMPARATIVE STATEMENT 
| COMBINED SURPLUS AND DEPRECIATION RESERVES 
Dec. 31,1922 June 30, 1923 Increase 


Combined Surplus........-..00-. $2,704,958 $3,006,046 $301,088 
Combined Depreciation Reserves. 1,746,952 2,510,525 763,573 





Co ee $4,451,910 $5,516,571 $1,064,661 


The above figures not only demonstrate the high earning power of General 
| Gas & Electric Corporation system but show, in the unusually large appro- 
| priation for depreciation, the sound financial foundation upon which it is 
building—all of which combine to place it in the front rank of public utilities 
1 and give to its securities an established investment position. 


| W.S. BARSTOW & COMPANY 


INCORPORATED 





Operating and Financial Managers of 
Public Utilities 
50 Pine Street New York 
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DUQUESNE LIGHT CO. 


DIVIDEND NO. 2 


Pittsburgh, Pa., July 30, 1923. | 
A quarterly dividend amounting to One Dollar | AUGUST Isr, 1989 


d seventy-five cents per share (being one and 


three-quarters per cent. [144%] on the par | 


va 


8 
Re 


tock, 7% Cumulative, Series A, of this Cor-| 


lue of $100 a share) on the First Preferred | 


ny, has this day been declared, payable | 
ptember 15th, 1923 to all holders of said | 


First Preferred Stock at the close of business | 
August 15th, 1923. 


hecks will be mailed. 
C. J. BRAUN, Jr., Treasurer. 


MR. GEORGE NATHAN 





PREFERRED DIVIDEND TO PARTNERSHIP IN OUR FIRM. 


At a meeting of the Board of Directors ot 
this Company held on July 25, 1923, a divi- 
dend of $1.75 per share on the outstand- 
ing preferred stock of this Company was 
declared, payable October 1, 1923, to holders 
of record at the close of business September 
21, 1923. 


| 
} 
| 
HAS THIS DAY BEEN ADMITTED 
THE B. F. GOODRICH COMPANY | 


J. A. SISTO & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
F.C. VAN CLEEF, Secretary. 





tribution of 62'4c: per share on the capital stock 


of 
to 


on September Ist, 1923 





CHILE COPPER COMPANY. 
The Directors have this day declared a dis- 


Cc ny, payable September 29th, 1923, 
pedi: Sen of record at the close of business 





1923. 
* July 24th, 1923. 
New York, July Cy ‘WELCH, Secretary 





WE TAKE PLEASURE IN ANNOUNCING THAT 


68 WALL STREET NEW YORK 
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~ Quebec Power Company 


| charges securing all the Bonds of the Com- 
| pany outstanding or authorized at the 
'date of the said Trust Deed and all 
Bonds of its subsidiaries outstanding or 
| authorized and all Bonds that may be 
| issued by the Company or its subsidiaries 
| to retire or replace Bonds then outstand- 





Montreal, July 26th, 1923. 


To the Holders of the Common Shares of : 
The Quebec Railway, Light, Heat & Power Company, Limited. 


Gentlemen: 


Quebec Power Company makes the following offer to all Holders of the 
Common shares of Quebec Railway, Light, Heat & Power Company, Limited, viz.: 


! 
Quebee Power Company will purchase and acquire the whole or any part | 
of the Common shares of Quebee Railway, Light, Heat & Power Company, 
Limited, of an aggregate par value of ten million dollars ($10,000,000) by | 
giving in exchange therefor Common Shares of Quebec Power Company | 
(of the par value of $100.00 each) on the basis of twenty-five dollars ($25.00) | 
par value of such Common shares for each one hundred dollars ($100.00) | 
par value of the Common shares of Quebec Railway, Light, Heat & Power 
Company, Limited. The Common shares so offered in exchange form part 
of an authorized issue of six million dollars ($6,000,000) of which one 
million six hundred thousand dollars ($1,600,000) have been issued and 


are presently outstanding. 
This offer of exchange is open for acceptance until twelve o’clock noon (standard 
time) on Friday the Twenty-eighth of September, 1923. 

Reference is made to the enclosed letter of even date addressed to the Share- 
holders and Income Bondholders of Quebec Railway, Light, Heat & Power Com- 
pany, Limited, for information with respect to the business and properties of 
Quebec Railway, Light, Heat & Power Company, Limited, and of Quebec Power 
Company. 

Holders of the Common shares of Quebec Railway, Light, Heat & Power 
Company, Limited, desiring to accept the offer for exchange of securities as above 
made must deposit their certificates for such Common shares, duly endorsed in 
blank, with National Trust Company, Limited, 153 St. James Street, Montreal, 
prior to the time fixed for the expiry of such offer, and will receive in exchange 
therefor a receipt entitling the Depositor to receive a certificate or certificates for 
the Common shares of Quebec Power Company on the basis of the offer above 
referred to. Certificates for such Common shares will be issued and delivered as 
soon as reasonably possible, notice of which will be given to the Depositor by 
National Trust Company, Limited. 


Very truly yours, 
QUEBEC POWER COMPANY, 
JULIAN C. SMITH, President. 








Montreal, July 26th, 1923. 
To the Holders of the Five Per Cent. Thirty-Year Income Bonds of 
The Quebec Railway, Light, Heat & Power Company, Limited. 
Gentlemen: 


Quebec Power Company makes the following alternative offer to all Holders 
of the Five Per Cent. Thirty-Year Income Bonds (due 1951) of Quebec Railway, 
Light, Heat & Power Company, Limited, viz.:— 


Quebec Power Company will purchase and acquire the whole or any part 
of the Income Bonds of Quebec Railway, Light, Heat & Power Company, 
Limited, of the issue above mentioned, by giving in exchange therefor Seven 
Per Cent. Preference shares (of the par value of $100.00 each) of Quebec 
Power Company on the basis of thirty dollars ($30.00) par value of such 
Preference shares for each one hundred dollars ($100.00) par value of such 
Income Bonds. The Preference shares so offered in exchange form part of 
an authorized issue of four million dollars ($4,000,000) of which one million 
four hundred and ten thousand dollars ($1,410,000) have been issued and 
are presently outstanding: 


At the option of the Holder, Quebec Power Company will pay twenty-seven 


dollars ($27.00) in cash for each one hundred dollars ($100.00) par value 
of such Income Bonds. 


This offer of exchange or purchase is open for acceptance until twelve o’clock noon 
(standard time) on Friday, the Twenty-eighth of tnbehan. 1923. 

Reference is made to the enclosed letter of even date addressed to the Share- 

holders and Income Bond Holders of Quebec Railway, Light, Heat & Power Com- 
por. enmee. for information with respect to the business and properties of 
= Railway, Light, Heat & Power Company, Limited, and of Quebec Power 
ompany. 

Reference is further made to the terms and provisions of a Trust Deed dated 
11th August, 1921, securing the said Income Bonds and executed in favour of the 
Quebec Savings & Trust Company. By such Trust Deed the Income Bonds are 
secured by a hypothec, mortgage and pledge on all of the properties of the Com- 
pany, real and personal, movable and immovable, rents, revenues, rights, claims, 
privileges and franchises, subject (save and except with reference to the stock of 
Quebec & Saguenay Railway Company and any lands which may be received by 
way of subsidies from the Government of the Province of Quebec arising out of the 
construction of the Quebec & Saguenay Railway, which said lands or proceeds of 


ing or authorized, and subject further to 
the hypothec, mortgage and charge 
which may be created for the purpose of 
securing further Bonds of the Company 
which may be authorized and issued to a 
total additional amount of seven million 
five hundred thousand dollars ($7 ,500,- 
000) par value. 

Five per cent. Consolidated Gold 
Bonds of the Company have already 
been authorized to the extent of ten 
million dollars ($10,000,000) to be issued 
under and pursuant to the terms and 
conditions of a Trust Deed of Hypothee 
and Pledge in favour of Montreal Trust 
Company as Trustee, dated 15th De- 
cember, 1909, and by a Supplementary 
Deed of Hypothee and Pledge in favour 
of the same Trustee, dated 23rd August, 
1912. Of the Bonds so authorized nine 
million and eighty-nine thousand dollars 
($9,089,000) aggregate par value have 
been issued and are presently outstand- 
ing and nine hundred and eleven thou- 
sand dollars ($911,000) par value are 
held in escrow to retire outstanding 
Bonds of Subsidiary Companies. 

Of the Income Bonds above referred 
to three million three hundred and seven 
thousand two hundred dollars ($3,307,- 
200) have been issued and are presently 
outstanding. 

Interest on the Income Bonds is pay- 
able only as net earnings of the Company 
for each half year shall be sufficient to 
pay the same after provision has been 
made for the payment of interest and 
Sinking Fund requirements upon all of 
the outstanding Bonds of the Company 
or its subsidiaries and upon such further 
Bonds as may be created by the Com- 
pany and issued up to a total amount of 
seven million five hundred thousand dol- 
lars ($7,500,000). 

No interest has been paid by the Com- 
pany on any of the Income Bonds since 
the date of their issue. 

Consolidated Gold Bonds of the issue 
above referred to, and to an amount of 
two million five hundred thousand dol- 
lars ($2,500,000), have been recently 
issued and sold to provide the funds nec- 
essary for the payment of Bonds of Que- 
bec, Montmorenecy & Charlevois Rail- 
way Company which fell due on the Ist 
June, 1923. Additional liability was 
also incurred to provide the funds neces- 
sary to complete such payment and to 
meet necessary expenditures in connec- 
tion with the general operations of the 
Company and for improvements. 

The offer presently made by Quebec 
Power Company has been decided upon 
after a careful examination of the prop- 
erties of the Quebec Railway, Light, 
Heat & Power Company, Limited, and 
after consideration of its business, pres- 
ent and prospective. Holders of Income 
Bonds aggregating more than eighty per 
cent of the par value of the Income 
Bonds issued and outstanding have al- 
ready signified their desire to exchange 
their holdings for the Seven Per Cent 
Preference shares of the Quebee Power 
Company on the basis of the offer herein 
made. 

It is anticipated that dividends on the 
Preference shares of Quebec Power Com- 
pany will be earned and regularly paid. 

Holders of Income Bonds desiring to 
accept the offer above mentioned for ex- 
change of securities must deposit their 
Bonds with National Trust Company, 
Limited, 153 St. James Street, Montreal, 
prior to the time fixed for the expiry of 
such offer, and will receive in exchange 
therefor a receipt entitling the Depositor 
to receive a certificate or certificates for 
the Seven Per Cent Preference shares of 





the sale thereof are to be conveyed, assigned to and held by the Trustee as security 
Fl the said issue of Income Bonds) to the priorities, hypothees, mortgages and 





a Power Company on the basis of 
the offer above referred to. Certificates 
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for such Preference shares will be issued 
and delivered as soon as reasonably pos- 
sible, notice of which will be given to the 
Depositor by National Trust Company, 
Limited. When the option exercised is 
for payment in cash the Income Bonds 
must be similarly deposited with Na- 
tional Trust Company, Limited, against 
receipt to be issued therefor, and pay- 
ment of the appropriate amount will be 
made within a period of 30 days from 
the issue of such Deposit Receipt. 


Very truly yours, 
QUEBEC POWER COMPANY, 
JULIAN C. SMITH, President. 


* Note.—Letter of July 26th, 1923, to 
which reference is made for information 
in respect to the business and properties 
of the Company, may be had on applica- 
tion to the Secretary of the Company, 611 
Power Building, Montreal, Que., or at 
the Offices of the Company, Power 
Building, corner Crown and St. Joseph 
Streets, Quebee City, P. Q. 


The Quebec Railway, 
Light, Heat & Power 
Company, Limited 

Montreal, 26th July, 1923. 
To the Shareholders of 


The Quebec Railway, Light, Heat 
& Power Co., Ltd. 


Gentlemen: 

Following various discussions a joint 
meeting of the Boards of Directors of the 
Quebee Railway, Light, Heat & Power 
Company, Limited, and Quebec Power 
eaeeny was held on Wednesday, July 
18th. 

At such meeting the proposal of Que- 
bee Power Company to the Shareholders 
of your Company, offering an exchange 
of shares, was submitted to your Board. 

The main problem confronting the Di- 
rectors of your Company is one involving 
the immediate provision of a very consid- 
erable sum of money to meet current 
liabilities and the further amounts which 
will be necessary to maintain, extend and 
develop the various properties. If the 
proposed plan is accepted and the two 
Companies are brought together upon 
the basis outlined in the circular, this 
problem will be solved and the necessary 
financing will be arranged on advan- 
tageous terms. 

he alternative would be to arrange 
for independent financing, which at best 
could only be carried out on very onerous 
terms. 

A careful study of your Company’s 
present situation makes it clear that its 
position would be improved if its opera- 
tions were carried on under a system of 
co-ordinated direction allied to the Que- 
bee Power Company, provided such alli- 
ance were effected on a _ satisfactory 
basis. 

It is moreover clearly evident that 
only through such co-ordination of in- 
terests and the grouping together of the 
power resources of the two Companies 
can the necessary economies of operation 
be brought about, provision made for the 
financial requirements of your Company 
and proper returns secured from the car- 
rying on and the development of its 
business. 

After due consideration of these facts, 
your directors unanimously decided to 
advise the Shareholders that, in the 
opinion of their Directors, the best in- 
terests of the Shareholders would be 
served by their acceptance of the offer 
of the Quebec Power Company con- 
tained in a letter of even date issued by 
the Directors of that Company. 


By Order and on Behalf of the Board, 
JAMES WILSON, Secretary. 
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cA Dire Prediction of 1786 


TTACKS on Banking Systems—whatever 


the system—began before the U. S. 
Government began. 


In 1786, the Bank of New York was charged 
with having encouraged imports of foreign 
goods and brought about great scarcity of 
specie. The only remedy suggested was the 


emission of paper money by the State—which 
sounds familiar. 


The Bank, it was contended, had destroyed 
private credit, as well as the compassion for- 
merly shown by creditors to debtors, by 
enforcing payment at maturity of notes lodged 
in the Bank. And the following dire predic- 
tion was made: 


“If their number is not restricted, should 
banks be permitted in America, after the 
profits they yield are known, we may not 
alone have one in every State, but also 
in every county of the different States.” 

















s Bank of New York & Trust Cn, 


Capital, Surplus and Undivided Profits 
over $16,000,000 
# Banking Office Trust Office 
48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 






































Hames Talcott, duc. 


Factors 
AND 


Commission Merchants 


Adequate salesroom and sales force 
provided for distribution of entire 
production of Textile Manufacturers. 
Cottons - Woolens - Silks 
Linens - Knit Goods 





Accounts Guaranteed and Financed. 


MAIN OFFICE 
225 Fourth Avenue 
NEW YORK CITY 
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High Grade Investment Securities 
Commercial Paper 








Bankers «Acceptances 








Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


New York Atlanta Dallas Lamborn, Hutchings & Co. 














7 Wall St., New York 
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— Members N: x: Produce Ex ange 
Investment Securities Chivsne Board see ae 
Member of New Orleans Stock 
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We recommend for investment: 


$1,800,000 


Nicollet Hotel, Incorporated 


. 614% 
First Mortgage Serial Gold Bonds 


Due July 1, 1926 to 1938, inclusive 
Denominations: $1,000, $500 and $100 


ONDS are secured by closed first mortgage upon the 
New Nicollet Hotel Building, including leasehold and 
furnishings, now being constructed in Minneapolis. The 
bond issue represents a loan of only 55% upon a conservative 
ralue for the security of $3,250,000. Margin of security will 
increase through annual payments on principal. Net earnings 
are conservatively estimated at over 3% times interest require- 
ments. Hotel is being sponsored by leading business men of 


Minneapolis and will be operated by experienced hotel men. 
Price: 100 and interest - yield 614% 


An eight page illustrated circular giving all the details of this 
attractive investment will be mailed upon request. Write to-day. 


The Minnesota Loan & Trust Company 


Minneapolis 


Wells-Dickey Company Minneapolis Trust Company 


Minneapolis Minneapolis 
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Orders have been received in excess of the amount of Bonds offered. This advertisement appears 
as a matter of record. 


$5,500,000 


Park-Lexington Corporation 
First Mortgage Leasehold 644% Sinking Fund Gold Bonds 


(CLOSED MORTGAGE) 
Dated July 1, 1923 Due July 1, 1953 
Interest payable January 1 and July 1. Coupon bonds in denominations of $1,000 and $500; registerable as to principal. Redeemable 
as a whole at any time on 60 days’ notice, and in part only for the sinking fund on any interest date on 30 days’ notice, at the following 
prices plus accrued interest: 105 to and including July 1, 1929; 104 to and including July 1, 1935; 103 to and including July 1, 1941; 102 


to and including July 1, 1947; 101 to and including January 1, 1953; and at 100 thereafter to maturity. Principal and interest payable 
in New York City. Interest payable without deduction for Federal Normal Income Tax up to 2% perannum. Present Pennsylvania 
and Connecticut Four-Mill Taxes refunded. 


EMPIRE TRUST COMPANY, NEW YORK CITY, TRUSTEE 


Application will be made in due course to list these bonds on the New York Stock Exchange 


By reason of the use of the neste ray sitivenid ond terminal purposes by The New 
York Central Railroad Company, the Park-Lexington Corporation is required to pay only 
one-half of the taxes on the land unimproved, the Lessor paying the other one-half of said taxes 





The following is from a letter addressed to us by Mr. C. B. Jaqua, President of the Park-Lexington Corporation, 
and Vice-President of the Anahma Realty Corporation: 


SECURITY 

“The bonds will be secured by a closed first mortgage lien on New York City leasehold with buildings 
thereon, appraised at $10,598,448 by Messrs. Douglas L. Elliman & Co. The properties consist of the 
twelve-story office and exhibition building known as the Grand Central Palace, and the adjoining connected 
twenty-story Park-Lexington office building, recently completed, (having together an aggregate capacity 
of 14,400,000 cubic feet), as well as the leasehold rights in the land extending from 46th Street to 47th 
Street and from Park Avenue to Lexington Avenue, upon which the above buildings are situated. No 
mortgage or lien can be created on the land or buildings ranking prior to or ratably with this mortgage. 
The lease, containing favorable and advantageous terms, extends, with renewal privileges, to 1964, and may 
be further extended for twenty-one years unless the owner of the land buys the buildings. 

The main entrance to the properties is on Park Avenue within 400 feet of. the Grand Central Terminal, 
with a spacious areade connecting the two buildings and running through on the ground floor from Park 
i Avenue to Lexington Avenue. Located in the Grand Central zone, in the uptown business, financial, 

shopping and hotel districts, and accessible by subway, elevated and surface lines, these properties occupy 
a commanding position among high class office buildings in the city. The independent experts who have 
appraised the properties make the following statement in their report: ‘Both buildings are well constructed 
and well located in a district where we believe values are more assured than in almost any other section 
of New York City and in which we believe values will be maintained practically indefinitely.’ 
EQUITY 
The equity beyond the par value of these bonds will aggregate $4,200,000, represented by junior obligations 
of $3,200,000 which are part of the purchase price for the above properties, ‘and by $1,000,000 common stock 
equity which is to be paid in cash by the Anahma Realty Corporation. Other buildings i in New York City 
owned, or controlled through entire stock ownership, by the Anahma Realty Corporation are the Heckscher 
Building, National City Building (uptown), 50 East 42d Street, 244 Madison Avenue, Equitable Trust 
Company Building (uptown), 43 Exchange Place Building, Vanderbilt Concourse Building (leasehold) , 
Knox Building (leasehold) and the Marlin-Rockwell Building (leasehold). The aggregate assessed valua- 


tions of these properties is nearly $25,000,000, and they constitute the most important holding of modern 
office buildings in New York City under a single control. 





EARNINGS 

Present earnings available for interest and sinking fund, on the basis of existing leases and applications for 
exhibition space, are at the rate of more than twice the maximum interest charge on this issue of bonds, not- 
ow that due to the recent date of completion less than half of the space in the new office building 
is lease 

Annual net income of $1,150,000, or more than 3 times the maximum annual interest charge, and over 2% 
times annual interest and sinking fund charges, on this issue, is estimated as available if only 90% of the 
aggregate gross rental income is realized. This estimate, confirmed by the report of independent account- 


ants, is based upon the experience of existing leases and upon present operating expenses including taxes 
and ground rental. 


QUARTERLY SINKING FUND 
A sinking fund, calculated to retire the entire issue by maturity through purchase at or below the current 
redemption price, or if not so obtainable, by call by lot at that price, will be provided in the mortgage securing ° 
these bonds. The first payment is to be made on or before October 1, 1923, and it is provided that thereafter 
the company will make quarterly payments for the sinking fund in increasing amounts as the interest re- 


quirements decrease through the retirement of bonds by the sinking fund. Bonds acquired by the sinking 
fund must be canceled.” 





We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legal proceedings by counsel. It is expected 


that delivery in the form of temporary bonds or interim receipts of Dillon, Read & Co. exchangeable for definitive bonds when received will 
be made about August 15, 1923. 


Price 100 and Accrued Interest. 


Further information is contained in a circular, which may be had on request. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 


While not guaranteed, 
it is accepted by us as accurate. 
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$7,192,000 


Interstate Public Service Company 


First Mortgage and Refunding 6% Gold Bonds, Series A 








PRICE 


9114 


and accrued interest 


yielding nearly 


6.70% 


- 


Dated February 1, 1923 
Due February 1, 1948 


NON-CALLABLE 
UNTIL 
FEBRUARY 1, 1928 


° 


Denominations 
$1,000, $500 and $100 


° 


Interest payable at the office 
of Halsey, Stuart & Co., Inc., 
in Chicago and New York, 
February 1 and August 1 with- 
out deduction for the Normal 
Federal Income Tax now or 
hereafter deductible at the 
source, not in excess of 2%. 
Redeemable with accrued in- 
terest on and from February 1, 
1928, to February 1, 1933, at 
105: on and from February 1, 
1933, to February 1, 1938, at 
104; on and from February 1, 
1938, to February 1, 1943, at 
103: on and from February 1, 
1943, to February 1, 1945, at 
102; on and from February 1, 
1945, to February 1, 1947, at 
101; on and after February 1, 
1947, at par. The Company 
agrees to reimburse the hold- 
ers of the Series A Bonds if 
requested within sixty days 
after payment for the Penn- 
sylvania 4 Mills and Maryland 
4% Mills Taxes, and for the 
Connecticut and District of 
Columbia Personal Property 
Taxes not exceeding 4 Mills 
per $1.00 per annum and for 
the Massachusetts Income 
Tax on the interest not ex- 
ceeding 6% of such interest 

rannum. Issuance of these 

onds has been authorized by 
the Public Service Commission 
of Indiana. 





For detailed information regarding these Bonds, attention is directed to a 
letter of Mr. Harry Reid, President of the Company, from which the 


following is summarized: 


Service Rendered—The Company serves directly or indi- 
rectly 103 Indiana communities with one or more classes 
of public utility service and operates an interurban line 
connecting Indianapolis and Louisville. Over 73% of the 
Company’s net income, for the twelve months ended April 30, 
1923, was derived from electric, gas and miscellaneous sources 
other than transportation. 


Territory—The territory served is well diversified, including 
many thriving industrial cities, excellent agricultural lands, 
and the extensive Indiana Limestone Industry centering 
about Bedford and Bloomington. The combined popula- 
tion of the communities served is over 220,000. 


Security—The Bonds will be secured, in the opinion of 
counsel, by a mortgage covering as a direct lien all fixed 
property now owned or hereafter acquired by the Company. 
The Mortgage will be a first mortgage on electric, gas and 
water properties, valued by examining engineers at an amount 
largely in excess of all bonds of this issue to be presently 
outstanding. 


Earnings—Net income for the twelve months ended April 30, 
1923, was $1,414,059.06; annual interest requirements on 
the total mortgage debt to be outstanding $648,665. 


Management—The outstanding Common Stock of the 
Company is owned or controlled by the Middle West 
Utilities Company, thus bringing the management under 
the direction of Mr. Samuel Insull and associates, men 
who have been notably successful in the development and 
operation of public utility properties. 


These Bonds are offered for delivery when, as, and if issued and received by us, and 
subject to approval of counsel. It is expected that Definitive Bonds will be ready for 
delivery on or about August 15, 1923. All statements herein are official and are 
based on information which we regard as reliable, and while we do not guarantee them, 
we ourselves have relied upon them in the purchase of this security. 











A. B. Leach & Co., Inc. 


Halsey, Stuart & Co. 


Incorporated 


E. H. Rollins & Sons 


Founded 1876 
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$20,000,000 


Government of Switzerland 


THREE-YEAR 5% EXTERNAL LOAN GOLD NOTES 


To be dated August 1, 1923 To mature August 1, 1926 


Interest to be payable February Il and August 1. Coupon Notes in denomination of $1,000. 


Redeemable,as a whole but not in part, at 100% and accrued interest, at the option of the Government, on August 1, 
1925, or February 1, 1926, on three months’ notice. 


Both principal and interest of the Notes will be payable in United States gold coin of the present standard of weight 
and fineness, in New York City, at the office of J. P. Morgan & Co., without deduction for any 
tax or tazes now, or at any time hereafter, imposed by the Government of Switzerland, 
or by any taxing authority thereof or therein. 


The following statement has been authorized by the Federal Financial Department of the Swiss Government: 


These Notes are to be direct external obligations of the Swiss Confederation (Government 
of Switzerland). ' 


The total debt of the Government of Switzerland at June 30, 1923, was approximately 
$873,000,000 of which about $463,000,000 represents indebtedness incurred in connection 
with the purchase and improvement of the Federal Railways. For many years preceding the 
war, the operation of the Federal Railways had always resulted in a surplus over interest 
charges; it is expected that the railway accounts for the current year will show a surplus, if 
the favorable monthly results so far reported are continued. 


The Federal Railways, which have a total length of about 1,880 miles, or more than one- 
half of the total railway mileage in Switzerland, are gradually being electrified. As of June 
30, 1923, about 268 miles were under electric operation. Switzerland has large resources of 
water power, estimated at 2,700,000 horse-power, the increased utilization of which should 
result in substantial reduction of the quantity of coal which now has to be imported. 


The general debt of the Government of Switzerland (exclusive of the railway debt) 
amounted to about $410,000,000 on June 30, 1923. Of the two loans previously issued in the 
United States, aggregating $55,000,000 and constituting (with the present issue of Notes) the 
entire external debt of the Swiss Government, about $15,000,000 has been retired by the 
Government. As a partial offset to its general debt, the Government owns the telephone 


and telegraph systems and has other property, securities and special funds, all aggregating 
approximately $170,000,000 in value. 


During 1922 and the first half of 1923, the Government of Switzerland issued internal 
loans aggregating 750,000,000 frances for purposes of consolidating floating debt and providing 
funds for railway electrification. These loans have been sold at prices to yield from 5.50% 
to 4.30%. The latest issue, made in April, 1923, was placed on a basis of approximately 4.50%. 


Swiss Government obligations have for many years been included among those enjoying the 
highest credit ranking. 


The currency system of Switzerland is in a strong position. The amount of outstanding 
banknotes of the National Bank of Switzerland, which has the sole power of note issue, has 
been reduced during the past two and a half years, and on June 30, 1923, the Bank held a 
metallic reserve in gold and silver equivalent to about 70% of its note circulation. Asa result 
of its sound monetary condition, Switzerland has been able to maintain a favorable exchange 
rate as compared with other European currencies. 


All figures stated in dollars in the above statement, have been converted from Swiss francs 
at par of exchange. 


THE ABOVE NOTES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS 
PLANNED AND TO THE APPROVAL OF COUNSEL, AT 97.29% AND ACCRUED 
INTEREST, TO YIELD 6%. 








Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock, A. M., Wednesday, 
August 1, 1923. The right is reserved to reject any and all applications, and also, in any case, to award a smaller 
amount than applied for. The amount due on allotments will be payable on or about August 14, 1923, at the office 


of J. P. Morgan & Co., in New York funds against delivery of temporary Notes or Trust Receipts, exchangeable 
for definitive Notes when prepared and received. 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 


BANKERS TRUST COMPANY, New York HARRIS, FORBES & CO. 
New York, August 1, 1923. 


As all of the above Notes have been sold, this advertisement appears only as a matter of record. 
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How to Choose Among 
Security Offerings 


With its issue of Monday, July 16, THE ANNALIST began pro- 


viding investors with 


A Complete Weekly Index of 
Security Offerings 


Every security issued the preceding week in the United States and 
Canada is listed alphabetically and the data as to amount, rate and 
date of interest payments, dates of issue and maturity, price and 
yield when offered, are given. 


A Permanent Quarterly 
Record 


In addition, The Annalist, at the beginning of each three months, 
commencing with the issue of October 1, will publish 


A Complete Index of 
Security Offerings 


This will contain all the data of the weekly reports supplemented 
by the publication of advertisements of security offerings which 
have appeared in The Annalist in the preceding quarter, containing 


other facts indicative of the strength, safety, and special features 
of the issues. 


No banker, dealer or investor can afford to be without this weekly and 
quarterly service. 


Investment bankers should instruct their Advertising Departments at once to 
place The Annalist on their advertising list for all offerings, in order that their 
display advertisements may be included in the first edition of the Quarterly 
Index, to be issued on Monday, October 1. Advertising rates on application. 


The ANNALIST 


DEPARTMENT M 
On news stands or by mail 10 cents; 
$5.00 a year, postpaid. 
Published Mondays by 


Che New York Times Company 


Times Square, New York 
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Clearing House Returns. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
522 and 528. 








The Financial Situation. 

The death of President Harding has been the over- 
shadowing event of the week. What effect the pass- 
ing of this strong and genial personality from the 
helm of affairs is to have on the country’s economic 
welfare and its political future is not within the ken 
of anyone. But this much can be set down in all 
calmness and deliberation, viz. that the loss as Chief 
Icxecutive of a man possessing the personal and 
mental traits of Mr. Harding, at the present stage, 
is in every way a sad and deplorable event. It was 
President Lincoln who cautioned against swapping 
horses when crossing a stream. The last few years 
have been a trying period for the United States, as 
indeed they have for all the other leading countries 
of the world. War always compels resort to meas- 
ures and to action of the most arbitrary and auto- 
cratic description, where Government exercises des- 
potic sway and all sound canons of business and eco- 
nomics are relegated to limbo; and during the late 
World War this subjection of business and of the in- 
dividual to Government sway was carried to an ex- 
treme to which previous pages of the country’s his- 
tory are a stranger. 

The paramount duty of Mr. Harding was to guide 
the country back to normal standards in its every 
day affairs. And he was peculiarly fitted for the 
task. This was so not alone because his gracious 


him to make friends with great readiness, but be- 
cause in addition he had the mental traits which con- 
tribute in such an important degree to insure suc- 
cess where effort is dependent upon co-operation 
with others. He was sound on all the great underly- 
ing principles which control human existence, and he 
was firm without being unyielding—firm as to es- 
sentials and conciliatory as to non-essentials. To 
such a man an opponent will yield, where to a man of 
an obstreperous nature he will never give way. Mr. 
Harding also relied on reason to carry him through. 
He always had unanswerable arguments to support 
his contentions. That was the strength of his position, 
and that is what makes his loss such a serious one 
at a time when the country is still in the transition 
period in its return to the normal—or to use his own 
expression, to normalcy. Mr. Coolidge, who now 
succeeds him, is equally sound, and of equal men- 
tal poise, though lacking his personality, and he can- 
not do better than to study Mr. Harding’s methods 
and turn them to his own use. 


The controversy between anthracite miners and 
operators still remains open. On Friday of last week 
negotiations at Atlantic City were terminated for the 
time being by adjournment moved by the miners after 
the operators had evinced determined opposition to 
the closed shop and the check-off, but this, of course, 
was only a part of the struggle, and the parley will 
be resumed. There does not, however, seem much 
hope of a waiver of persistence by one side or of re- 
sistance by the other in respect to this, which is more 
than a matter of form. The miners’ officials claim 
that without co-operation of the employer the unions 
must set agents at the mouths of mines to collect 
dues and see that the men are wearing the union but- 
ton which signifies that every union demand has re- 
ceived compliance, and these spokesmen of the min- 
ers contend that the check-off would do away with 
so-called “button” strikes. On the other hand, the 
operators deny that such strikes would be wholly 
eliminated by the check-off and they see in the latter 
only trouble for all parties. Once establish that, 
they justly say, and the union levyings upon its mem- 
bers work automatically in the cages of the paymas- 
ters; if the unions see fit to increase demands the 
men have no option about it, since their pay enve- 
lopes would be short accordingly and there would be 
no redress, while the employer would be in the posi- 
tion of agent under orders, and incidentally without 
compensation for acting as accountant and collec- 
The thing is unjust, unbusinesslike and out- 


tor. 





personality endeared him to every one and enabled 


rageous. 
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Representatives of bituminous operators, in both 
union and non-union fields, claiming to control all 
but about 40 million tons of the annual soft coal out- 
put, appeared on Monday before the Coal Commis- 
sion with an offer to place the entire resources of the 
industry at disposal, in case another anthracite 
strike is called on the 31st; the agreement with the 
men in the soft coal fields runs to April 1, so that 
there is still some leeway of time, and the operators 
proposed to also consent to “voluntary price-fixing” 
along the lines adopted last year, and to publicity, 
through some Government agency, as to all facts 
about costs and earnings. If union miners were 
called out, in sympathy with anthracite strikers, the 
head of the National Coal Association said that non- 
union miners, aided by such union miners as would 
consent to work under protection, would still be able 
to meet the emergency needs. He also said that 
among the operators represented (including all 
‘unionized fields except in lowa) experience has 
caused the check-off to be regarded as one of the 
fundamental evils of the coal industry, to which it 
has brought not peace but a sword. 

Such encouragement as the soft-coal offer may 
give is before us, yet the consumers of the country are 
not accustomed to the use of bituminous coal and 
habits are not readily changed. Meanwhile, Congress- 
man Bacharach of New Jersey, a member of the 


ae 


Ways and Means Committee of the last House, comes 





along and calls for public regulation of mining, like 
that now exercised over transportation. When the | 
miners want more money they strike, he said, and 
when the operators want more they close down the | 
mines, neither taking any concern about the public. | 
It is unnecessary to discuss what Mr. Bacharach says | 


or to consider his suggestion. His proposition is | 
only that of the recent Coal Commission’s report, | 


that the President be authorized to discover and pro- | $14,192,013 account for 9.1% of the total number of 


claim an emergency and temporarily take over the | 
mines. It offers no more aid than when the Commis: | 
sion made it. Mr. Lewis pronounces this “very in- | 
teresting,” but it must be said again that there is no | 
inherent power in Government to compel the miners 
to work if they be not so inclined. The miners would, 
of course, work for the President, on their own terms, 
but they are ready now to make the same bargain 
with the operators. If we really can do no better 
than to pay whatever is demanded it will be far pref- 
erable to do this under private operation rather than | 
to muddle our Governmental affairs still further. 


Mercantile insolvencies during July, as compiled | 
from the records of R. G. Dun & Co., make quite a_ 
favorable showing and indicate some improvement | 
as compared with the heavy business defaults of the | 
past two years or more. There is a decrease not only 
in the total number as compared with June—and the | 
June figures were the lowest since November 1920— | 
but in the large trading division there is a decrease | 
contrasted with the number in the corresponding 
month of last year of nearly 50% and the reduction 
in defaulted indebtedness of trading failures is even 
at a greater ratio. Some large manufacturing fail- 
ures unfortunately swell the total of liabilities, 
which in this classification exceeds those reported 
for July 1922 by nearly 30%, although the number 
of manufacturing defaults this year is less than it 
was a year ago by over 30%. The grand aggregate 
of the mercantile failures for July this year is 1,231 





and the indebtedness $35,721,186. In contrast with 


these figures the report for June showed 1,358 de- 
faults, with an indebtedness of $28,678,272 and for 
July 1922, 1,753, with liabilities of $40,010,513. As 
noted above, the number in July this year is less than 
for any month since November 1920, while in only 
three months out of the past 350 months has the 
amount of defaulted indebtedness been smaller than 
last month and one of the three was June, when the 
liabilities were the lowest for the entire period. 
The insolvencies in manufacturing lines during 
July numbered 350 and the indebtedness was $19,- 
138,803. These figures contrast with 467 manufac- 
turing defaults in July 1922 involving liabilities of 
$14,794,771. Of trading failures last month, there 
were 828 and the liabilities amounted to $10,701,300. 
During July 1922 there were 1,218 trading defaults 
and the indebtedness reported was $17,225,857. In 
the third class, embracing agents and brokers, 55 
failures were reported last month and liabilities 
were $5,881,085; a year ago the number was 68 and 
the indebtedness $7,989,685. In most of the leading 
classifications in manufacturing lines there was a 
reduetion in the number of failures this year as com- 
pared with last year, but as to some of them liabili- 
ties were considerably larger this year. In the divi- 
sion of machinery and tools, which is one of the very 
diversified classifications, the number this year was 
48 against 43 last year, and the liabilities $6,212,351 
against $2,643,765. The number of failures this year 
was also larger in iron and lumber, and there was 
some inerease in liabilities. Larger losses occurred 


| likewise in chemicals and milling. The improvement 


in the trading division affects many departments of 
trade, among them general stores, grocers, clothing, 
dry goods and furniture. In the matter of large and 
small failures the showing of manufacturing defaults 
is very significant; 32 failures with liabilities of 


manufacturing defaults and 74.2% of manufacturing 
liabilities. These include all manufacturing insol- 


'vencies last month where the losses in each instance 


exceed $100,000. Of the remaining manufacturing 


defaults, there were 318 with an indebtedness of 
| $4,946,790, an average for each failure of $15,556. 
These figures contrast with $16,214 in July last year 


and $16,889 in the corresponding month in 1921. 


| Trading defaults show a considerable reduction in 


the number of large failures, the figures being 14 in 


July for only $2,853,307, leaving 812 other defaults 
'in trading lines with $7,847,997 of indebtedness, the 
‘average for each of the latter being $9,665, which 


contrasts with $10,808 a year ago and $11,858, the 
average for July 1921. As to agents and brokers, 
there were in July 10 defaults with an indebtedness 
of $4,945,846. Including all classes of failures, the 
larger defaults in July this year numbered 56 and the 
liabilities amounted to $21,991,166, leaving 1,175 


| mercantile defaults for $13,730,022, an average of 


$11,685 for each failure; a year ago it was $12,508 
and in 1921 the average was $14,120. During July 
1922 54 of the larger failures accounted for an indebt- 
edness of $18,759,230. 


Opinions are somewhat at variance as to the ex- 
act meaning of the Government cotton report issued 
on Wednesday. In the trade it was considered bull- 
ish in its bearing on market values, a better condi- 
tion as to the growing crop having been expected. 
The condition on July 25 was placed at 67.2% of 
normal. This was a decline of 2.7 points from June 
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25, whereas an improvement had been looked for. A 
year ago the condition on July 25 was 70.8% and 
the decline during the preceding month was only 0.4 
points. The ten-year average condition on July 25 
is 72.4%. With a lower condition on July 25 this 
year, the Government places the yield at 143.9 
pounds per acre, which would make a crop of 11,- 
516,000 bales. A month ago the probable yield per 
acre was placed at 142.6 pounds and the crop at 11,- 
412,000 bales. More will be known about the yield a 
month or six weeks hence, when picking is well un- 
der way and the dangers to which the growing crop 
is subject during the late summer months have been 
passed. The estimated yield, now placed for this 
year at 11,516,000 bales, contrasts with a harvest of 
9,761,817 bales raised last year, 7,933,641 bales in 
1921 and 13,439,603 in 1920. During the past eight 
years the production has exceeded the August 1 esti- 
mate only twice, in 1919 and 1920. In both of these 
years the condition in the September 1 report was 
lower than that indicated on August 1; in 1919 the 
loss during August was 5.7 points and in 1920 it was 
6.6 points. Marked deterioration also occurred dur- 
ing August in 1921 and 1922 and the final output of 
cotton was very much below that indicated in the 
August 1 report in both of these years. Last year 
the decline in condition during August was 13.8 
points and in 1921 it was 15.4 points. 

No such calamity is looked for this year, for in 
most of the large producing States the prospects are 
particularly good. In Texas, where the yield is al- 
ways very heavy, and where a bumper crop may be 
raised this year, the progress of the crop the present 
year has been generally very satisfactory. There 
has been some complaint of lack of moisture of late, 
but earlier in the season rains were ample, in some 
sections excessive, giving a good supply to the sub- 
soil. During July the decline in condition in Texas 
was 6 points and on July 25 this year the condition 
in that State was 71.0%, which is also the ten-year 
average. Of the eight other large producing States 
(in which with Texas the bulk of the cotton crop is 
raised), two report a higher condition on July 25 
than on June 25, South Carolina and Arkansas, and 
five show a decline of only 1 or 2 points, Alabama, 
Mississippi, Oklahoma, Louisiana and North Caro- 
lina. In Georgia, the situation this year is again 
quite bad as it was lasé year, the condition on July 
25 last being 48%; a year ago it was 54%. As to 
the remaining States the condition varies. It is high 
in Virginia and on the Pacific Coast and extreme 
Southwest; very satisfactory in Tennessee and Mis- 
souri and nearly as bad in Florida as reported for 
Georgia. In connection with the progress of the 
growing crop this year the announcement of the 
New Orleans Cotton Exchange of a carry-over this 
year of only 947,000 bales, the lowest on record, is of 
interest; the carry-over a year ago, according to this 
authority, was 1,906,000 bales. 





The replies of the French and Belgian Govern- 
ments to the latest British proposals on reparations 
were received on July 30 by Lord Curzon, Secretary 
for Foreign Affairs in the British Cabinet. The next 
day they were presented by him at a Council of the 
British Cabinet. On Thursday, Lord Curzon and 
Premier Baldwin made identical statements in the 
two Houses of the British Parliament, outlining the 
British note and declaring in effect that the French 


oe 


serve as a basis for further negotiations. The mone- 
tary and financial situation in Germany has contin- 
ued to attract special attention. A striking develop- 
ment was a further increase in the Bank of Germany 
discount rate from 18 to 30%. The Turkish and 
American representatives at Lausanne appear to 
have made some progress with respect to treaties be- 
iween the two countries, even in spite of obstacles 
set up at frequent intervals by Ismet Pasha and his 
associates. 





The British Government was waiting over the 

week-end for the replies of the French and Belgian 

Governments to its note dealing with the Ruhr situ- 

ation. The contents of the British communication 

were kept secret, even after the French and Belgian 

replies were received, but were outlined in the two 

Houses of the British Parliament on Thursday. Ac- 

cording to a London dispatch to the New York “Trib- 

une” under date of July 30, “acting for the Govern- 

ment, Marquis Curzon received on that day from 

the French and the Belgian Ambassadors the replies 

of their respective Governments to the reparations 

documents sent by Premier Baldwin. The Italian 

and German Ambassadors also called at the Foreign 

Office.” The correspondent added that “the contents 

of the notes were kept secret at the request of Pre- 

mier Poincare of France, but it is understood nei- 
ther offers hope of an early agreement. It is thought, 
however, that the Brussels note comes nearer to 
meeting Britain’s view than does the French docu- 
ment.” The dispatch further stated that “no Cabi- 
net meeting was held on that day, but members of 
the Ministry discussed the new situation informally. 
France intends to remain in the Ruhr. It will not 
even discuss the question of evacuation unless Ger- 
many agrees to end passive resistance immediately.” 
The “Tribune” representative also commented upon 
the situation in part as follows: “The next step 
must be taken by the Baldwin Government. It must 
be taken quickly, for Germany is sinking rapidly and 
the time is not far distant when any hope of obtain- 
ing reparations must be abandoned. M. Poincare’s 
aim is to prolong negotiations and avoid a confer- 
ence where he might be outvoted.” The Paris corre- 
spodnent of the Associated Press cabled that “efforts 
to keep the contents of the documents secret are be- 
ing maintained, but it is confidently asserted in well- 
informed quarters that Premier Poincare’s reply is 
set squarely on the Treaty of Versailles and on the 
Franco-Belgian policy outlined on January 11—that 
negotiations with Germany are impossible until her 
passive resistance ceases, and that the evacuation of 
the Ruhr is impossible until the payment of repara- 
tions is absolutely guaranteed.” He added that 
“those who have seen both notes say the Belgian doc- 
ument is the more constructive, in the sense that it 
goes into methods of settlement which might prove 
effective, while the French Premier regards a change 
of attitude on the part of the German Government 
toward the treaty as the first essential, and subordi- 
nates all proposed new measures to that considera- 
tion.” From Rome came a dispatch stating that 
“the Italian answer to the British reparations pro- 
posals marks, according to the ‘Giornale d’Italia,’ a 
middle course between the French and British poli- 
cies. Italy admits the right of the Entente claim 
for reparations, but desires that this question shall 
be joined with that of inter-Allied debts.” 





and Belgian replies contained nothing that would 
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The intervals are brief in which no mention is 
made in the European cable advices of plans of one 
- kind and another to secure financial assistance from 
the United States. The Paris correspondent of the 
New York “Times” cabled July 27 that “it is under- 
stood that the French Government may soon ap- 
proach the American Government through diplo- 
matic channels with feelers intended to bring out 
Washington’s attitude toward a proposal for ar- 
rangement of the French debt to the United States 
in a manner somewhat similar to the arrangements 
for paying the costs of the American army of occupa- 
tion.” He said also that “the proposed plan, while 
not yet worked out in detail, would provide that 
America would be paid a percent ge out of German 
reparations payments. Inasmuch as England wishes 
to collect from Germany part at least of what she 
pays 1o America, and Italy, too, it is probable Paris 
will address its idea to London and Rome as well. 
This idea looks to the formation of a pool for pay- 
ment of the Allied debts to America, which would be 
fed by a proportion of German payments.” 


The French, Belgian nd Italian replies were com- 
municated by Lord Curzon, Secretary for Foreign 
Affairs, to a Council of the British Cabinet on Tues- 
day, but discussion was postponed until the follow- 
ing day. The London correspondent of the New 
York “Times” cabled that “it is understood that Lord 
Curzon imparted to his colleagues information sub- 
mitted to him yesterday by Dr. Sthamer, the Ger- 
man Ambassador, on internal economic and polit- 
ical conditions in Germany, which, in the view of the 
British Government, have a most important bearing 
on any decisions to be taken, and especially on the 
question of over how great a period it will be safe to 
prolong the present negotiations.” He further as- 
serted that “in official quarters to-night there was 
no diminution of the gloomy forebodings as to the 
prospects of arriving at any agreement with France. 
All indications point to M. Poincare’s maintaining 
the strong opposition which he has displayed from 
the moment he assumed office toward an Allied con- 
ference to settle the reparations problem, this oppo- 
sition being based on the consciousness that France 
might in such a conference find herself in the minor- 
ity.” 

The British Cabinet met again on Wednesday and 
considered the replies of the Allied Governments. 
The Associated Press correspondent in London ¢a- 
bled that afternoon that “it is understood the Gov- 
ernment is encountering the greatest difficulty in 
framing a policy which will allow single-handed ac- 
tion with the Germans and at the same time insure 
the continuance of the Entente with the French and 
the Belgians.” The London dispatches also stated 
that “Premier Baldwin announced in the House of 
Commons to-day that he was afraid it would be im- 
possible to publish any of the papers regarding for- 
eign relations in time for to-morrow’s debate on the 
reparations situation. He pointed out that the 
French and Belgian notes have just been received 
and that it was necessary to get the permission of 
these Governments before publishing the docu- 
ments.” 


On Thursday Lord Curzon in the House of Lords 
and Premier Baldwin in the House of Commons 
made identical statements relative to the British 
note of July 20 and the French and Belgian replies 





thereto. The London correspondent of the Associ- 
ated Press cabled that “the British Government pro- 
poses to publish its own share of the correspondence 
and is asking France and Belgium for permission to 
publish their replies. This publication, it was indi- 
cated, will constitute an appeal to the public opin- 
ion of the world.” According to a Paris dispatch 
the same afternoon, “if the British Government de- 
mands publication of the documents recently ex- 
changed between the Allied Governments on repara- 
tions, the French Government will agree to this re- 
quest, it was announced to-day, and will itself publish 
the French note as soon as it receives the consent of 
the other Powers, notably Belgium.” As to the state 
ment of Lord Curzon and Premier Baldwin to the 
two Houses of Parliament on Thursday the London 
representative of the Associated Press said that 
“Great Britain and France stand even further apart 
in their attitudes towards Germany than the British 
people and probably the world at large have under- 
stood. This seems to be the conclusion which must 
be drawn from the explanations Prime Minister 
Baldwin and Lord Curzon, the Foreign Secretary, 
gave the two Houses of Parliament to-day of the po- 
sition resulting from the latest British attempt to 
lay the foundations of a united policy. The Minis- 
ters revealed that the latest communications from 
France and Belgium furnished no material for an 
Allied answer to the German reparations proposals, 
and they brought to light a surprising deadlock in 
the correspondence. Neither the French nor the Bel- 
gian reply, they stated, even mentioned the draft note 
to Germany which Great Britain had submitted to 
the two Allied Governments. Apparently the French 
and Belgian communications were limited to reply- 
ing to Great Britain’s covering note, sent with the 
draft, or dealt only in generalities.” The correspond- 
ent further stated that “Lord Curzon said that if any 
one asked what the Government was going to do next 
week or next month his answer was that he did not 
know and he added it was unfair to ask such a ques- 
tion before the papers had been laid before the coun- 
try and the Government, and the advantage of the 
assistance of public opinion that would come from 
such publication.” He also said that “ ‘It is true to 
say,’ Premier Baldwin said in the course of debate 
in Commons, ‘that the occupation of the Ruhr now is 
beginning to be felt by the trade of the world, and 
the longer it lasts the more heavily and grievously 
will it be felt for the reason that there is no isolated 
unit in the industrial life of the world.’” The Lon- 
don cable advices yesterday morning stated that Pre- 
mier Baldwin, in deciding to place the French and 
Belgian replies before the British Parliament, 
would essentially make an appeal to the world at 
large for support and co-operation in dealing with 
the reparations problem, the British Government 
having failed apparently in its effort with the French 
and Belgians. 


Although the food situation in Berlin was said to 
be getting more acute steadily, word came from that 
centre a week ago last night that “the Communists 
have decided to call off their open-air ‘anti-Fascist’ 
demonstrations, and will confine their protest meet- 
ings set for Sunday to indoor gatherings, which will 
be under rigid police surveillance all over Germany.” 
The Associated Press representative further stated 
that “after the Federal and State Governments had 
announced widespread preparations for subduing 
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political outbreaks of all kinds under the existing cir- 
cumstances, the German Bolshevist leaders suddenly 
decided to keep their followers off the streets on 
Sunday, especially as the united Socialist and labor 
federations had ordered their members to hold aloof 
from all Communistic demonstrations.” The food 
shortage was outlined in part as follows by the same 
correspondent: ‘Tea, coffee, rice and other prod- 
ucts of the tropics already are disappearing from the 
markets and there is also a pronounced shortage of 
potatoes, due to the belated spring harvest and the 
fact that the Government has been sending heavy 
shipments of the tubers into the Ruhr and Rhine- 
land.” The New York “Herald” correspondent in 
Berlin outlined events at that centre last Sunday in 
part as follows: “The Communists’ much advertised 
anti-Fascisti day fizzled out completely and in Ber- 
lin passed off in Sabbath tranquillity. As far as re- 
ports thus far received indicate, it was the same 
throughout the whole country. In Neu-Ruppin, an 
industrial town about 60 miles from Berlin, there 
was rioting last night, in which two persons were 
killed and eight seriously wounded.” 

In the Berlin advices over the week-end and during 
the next few days it was claimed that the Cuno Min- 
istry was in an unstable state. Under date of July 
30 the Associated Press representative at that centre 
cabled that “potatoes and fats are two commodities 
destined to play an important part in determining 
the Cuno Ministry’s further tenure of office. If the 
Government succeeds in effecting an early improve- 
ment in the food situation in Greater Berlin and 
other industrial centres, particularly in the Ruhr, 
the social and political crises which threw Berlin 
into a panic last week will have been overcome.” 
Outlining the steps taken by the Government to meet 
the situation he said: “The Government started out 
to-day on a hurried marketing trip in Holland and 
Denmark, having instructed the Reichsbank to sur- 
render a liberal share of its reserves of foreign cur- 
rencies to meet the heavy costs of Dutch potatoes and 
American and Danish lard, the two articles chiefly 
missing from the local market. Chancellor Cuno dis- | 
cussed the situation with several leading industrial- | 
ists, among them Hugo Stinnes, who volunteered to 
assist the Government in its forage for food sup- 
plies.” The New York “Herald” correspondent at 
the German capital asserted that “the Cuno Cabinet 
has reached the end of its Parliamentary tether. 
That was evident to-day [July 30] when the Social 
Democratic executive committee met to determine 
whether the party’s representatives should sit in the 
new Ministry, which it is generally believed will be 
headed by Dr. Gustav Stresemann, leader of the 
People’s Party.” He claimed that “should they de- 
cide to participate in the new Government the Social- 
ists will demand at least the finance and economic 
portfolios, their criticism of the bourgeois Govern- 
mental methods being aimed chiefly at the present 
financial and economic policies.” The New York 
“Tribune” representative cabled, also under date of 
July 30, that “the days of Chancellor Cuno’s Cabi- 
net to-day appeared to be numbered, and what is de- 
clared on all sides to be Germany’s most incompetent 
Government since the 1918 debacle probably will 
give place soon to a successor which, it is hoped, will 
show greater political perspicacity and more finan- 
cial acumen. Virtually all parties now have come to 
the conclusion that there is more to be lost by leaving 








Dr. Cuno in office than by assuming a share in the 


grave responsibilities which the Cuno Cabinet has 
heaped up.” 

Apparently the American correspondents sud- 
denly realized that it was far easier to talk about the 
probable downfall of the Cuno Ministry than it was 
to find someone to form a new Cabinet. At any rate 
the New York “Times” correspondent cabled the 
very next day that “the Cuno Government got a new 
lease of life to-day when it became obvious that there 
was nobody in sight willing to take Cuno’s place at 
this time and shoulder the heavy burden of respon- 
sibility.” He made it known also that “the Reichs- 
tag will reconvene on an emergency call on August 
8, and no change in the Government is anticipated 
before then.” Discussing Herr Cuno’s reported 
plans for relieving the financial situation in Ger- 
many, the “Times” correspondent stated that “the 
Chancellor will go before the Reichstag with a new 
financial program including a highly complicated 
new tax scheme.” Commenting upon the plans, he 
asserted: “But careful analysis indicates that all 
these new measures will prove futile. One cannot 
see how they can check continued inflation, first, be- 
cause the new measures are woefully late, far too 
late for practical purposes. They might have accom- 
plished something two years ago. Also, they consti- 
tute a weak compromise. They are hardly even half- 
way measures, so that even if they had come in time 
they probably would have been insufficient. Drift- 
ing and sliding along seems, therefore, to be Ger- 
many’s fate.” Commenting still further the next 
day on Chancellor Cuno’s reported plans, the same 
correspondent said: “What is being sought is a new 
basis for currency which will restore confidence 
without actually adopting a gold basis. Government 
specialists are now wrestling with the technical 
points of the problem of how an unlimited ‘gold loan’ 
on a nominal dollar value basis can be issued to the 
credulous German public, the certificates of such a 
loan to be in such form as to be permissibly avail- 
able as legal tender and which the holders can em- 


| ploy in transactions involving ‘gold basis obligations.” 





The negotiations between Ismet Pasha and his as- 
sociates at the Near East Conference at Lausanne 
and the American representatives have continued, 
seemingly with some progress. Announcement was 
made in an Associated Press cablegram from the 
seat of the Conference July 28 that “the American 
and Turkish experts reached an agreement to-night 
whereby the United States receives the most favored 
nation treatment concerning the freedom of the 
Straits for merchantmen and warships. The United 
States, without signing the Straits convention, will 
receive all privileges.” It was added that “also, it 
will be restricted by all limitations imposed by that 
convention, which gives each signatory power the 
right to maintain three warships, not exceeding 10,- 
(U0 tons each, in the Straits. There is a substituting 
privilege, that each Power may have as many ships 
there as are possessed by any cofintry bordering on 
the Black Sea. This, of course, includes Russia, 
which has decided to adhere to the Straits Treaty.” 
The correspondent stated also that “another impor- 
tant matter agreed upon that night was that concern- 
ing the collection of taxes on American companies 
and American individuals resident in Turkey. A 
declaration in the treaty will apply the provisions 
contained in the Allies’ treaty. From May 15 of this 
vear Turkey engages not to collect back taxes. If, 
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however, any back taxes have been paid, Americans 
cannot claim a refund.” 

The next day the Associated Press representative 
at the Conference cabled that “Turkey has under- 
taken to give some kind of assurance concerning 
equitable treatment of the Christian populations in 
Turkey. Joseph C. Grew and Ismet Pasha devoted 
Sunday to a further discussion of the unsettled 
points of the Turco-American treaty, and Ismet’s 
promise about the minority peoples in Turkey was 
one of the fruits of the conversation.” 

Still a day later fresh complications seem to have 
been encountered. The cable advices from Lausanne 
stated that “the Turco-American negotiations are in 
an unfavorable position and it now depends upon the 
decision of Washington whether a convention will be 
signed at Lausanne.” It became known here also 
that “the first indication that the situation was less 
hopeful came when Ismet announced that Turkey 
could do nothing for the United States with respect 
to the protection of Christian populations in Turkey 
who were Ottoman subjects. This was a distinct dis- 
appointment because of the previous intimation that 
in his answer to Mr. Grew’s letter inquiring as to 
what steps Turkey would adopt for safeguarding the 
legitimate interests of minorities, Ismet would en- 
close a copy of the national compact, which includes 
references to the rights of minorities.” Continuing 
to detail the new complications, the Associated 
Press correspondent said that “to-day [July 30], 
however, Ismet said that after mature consideration 
this seemed impossible, because the national com- 
pact provided for treaties concerning minorities with 
other countries, and it was not suggested that the 
United States should negotiate a treaty on this sub- 
ject.” Commenting upon the seeming advantage of 
the Turks in the negotiations, the correspondent ob- 
served that, “owing to the Allies’ failure to obtain 
certain concessions from the Turks, the American 
delegation began its negotiations at a disadvantage; 
in a sense it was stopped from asking for things 
which the Turks had refused to grant European 
States. Added to that, the Americans themselves 
agreed to concessions in a spirit of accommodation. 
The Turks realize that the treaty with the United 
States, to be effective, must not only be signed but 
ratified by the Senate. Nevertheless, they insist 
that their conception of the treaty is equitable, and 
therefore it should be endorsed by Congress and 
public opinion in America. To-night they advanced 
the second alternative as the best solution of the 
claims controversy.” 

On Tuesday, July 31, word came from Lausanne 
that “Turkish and American experts to-day compiled 


a formula for insertion in the proposed Turco-Ameri-’ 


can treaty which leaves the entire question of Ameri- 
can claims open for future negotiation.” It was ex- 
plained that “under the terms of the formula both 
Turkey and the United States are mutually obli- 
gated to conduct these negotiations and to decide the 
nature of claims that are admissible and also to pro- 
vide a method for adjusting them.” The Associated 
Press correspondent said that both Joseph C. Grew, 
American Minister to Switzerland, who is conduct- 
ing the American negotiations, and Ismet Pasha, 
leader of the Turkish delegation, have cabled the text 
of the formula to their respective Governments. The 
whole text of the new treaty is now before the State 
Department at Washington and the American dele- 
gation is awaiting final instructions.” 





Apparently a new complication arose over night. 
According to a Lausanne dispatch dated August 1, 
“the ‘slight’ change asked for by Turkey in the for- 
mula of the Turco-American treaty dealing with 
claims is not considered by the American delegates 
as slight.” It was further explained that “the Otto- 
man suggestion was that only claims of Americans 
who were citizens prior to the World War should be 
entertained; this would bar the claims of all per- 
sons, including Greeks and Armenians, who acquired 
American citizenship subsequent to 1914, and in the 
American view has raised the whole question of dual 
nationality and the recognition of American natural- 
ization laws, which by common agreement had been 
left to future negotiation.” The dispatch added that 
“this modification was suggested at a meeting of the 
Turkish and American experts this afternoon. It 
was not accepted and formed the subject of a confer- 
ence between Ismet Pasha and Joseph C. Grew to- 
night, together with various other proposed changes 
in the text dealing with claims and designed to af- 


ford more adequate protection to American inter- 
ests.” 


Little surprise was occasioned on Thursday when 
cable advices from Berlin announced that the Ger- 
man Reichsbank had raised its discount rate from 
18% to 30%. This action is intended to put a stop 
to the rediscounting at the bank which has been so 
largely responsible for recent grotesque expansion in 
note issues. Even under present conditions of mone- 
tary inflation in Germany the 30% rate ought to 
have some effect in the direction indicated. Aside 
from this change official discount rates at leading 
European centres remain as before, namely 6% in 
Denmark and Norway; 544% in Belgium; 5% in 
France and Madrid; 444% in Sweden and 4% in 
London, Switzerland and Holland. Open market 
discounts in London have been easy and declined 
to 3 1-16% for short bills, against 3@3144%, with 
the rate for three months’ bills at 3144@3 3-16, 
unchanged. Call money, however, was firmer 
and there was a further fractional advance 
to 234%, as compared with 214% a week ear- 
lier. In Paris the open market discount rate has not 
been changed from 414%, but at Switzerland there 
has been an advance to 114%, from 1%, the previous 
quotation. 


The Bank of England this week showed another 
trifling gain in its gold holdings, namely £530. Note 
circulation, however, expanded £904,000, and the re- 
sult was a drawing down in reserve of £904,000, while 
the proportion of reserve to liabilities declined to 
17.52%, from 18.08% a week ago. Last year the ra- 
tio stood at 1614 % and in 1921 at 1444%. Important 
changes were shown in the deposit items, reflecting 
the regular month-end strain. Public deposits ex- 
panded £2,322,000, but “other” deposits were reduced 
£3,625,000. Loans on Government securities gained 
£265,000, while loans on other securities declined 
£635,000. Gold holdings now stand at £127,640,838, 
which compares with £127,399,520 last year and 
£128,382,461 a year earlier. Reserve totals £20,769,- 
000, as contrasted with £20,075,330 in 1922 and £18,- 
133,286 a year earlier. Note circulation is £126,621,- 
000. This compares with £127,874,190 last year and 
£128,699,175 in 1921. The loan total aggregates £69,- 
921,000, as against £76,980,414 and £77,281,469 one 
and two years ago, respectively. The bank’s official 
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discount rate remains at 4%, unchanged. Clearings | 
through the London banks for the week were £688,- | 
272,000, against £608,211,000 last week and £750.- | 
007,000 a year ago. We append herewith compari- | 
sons of the principal items of the Bank of England | 
returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 


1922. 1921. 1920. 1919. 
Aug. 1. Aug. 2. Aug. 3. Aug. 4. Aug. 6. | 
£ £ £ £ £ | 
Circulation________ 126,621,000 125,774,190 128,699,175 126,489,075 80,128,070 | 
Public deposits_____ 12,784,000 15,355,592 16,317,580 17,462,454 22,934,735 | 
Other deposits. __-_- 105,759,000 107,969,763 108,710,132 130,685,798 99,844,674 
Govt. securities__.. 45,898,000 44,279,881 47,596,955 76,265,940 33,675,356 
Other securities.___ 69,921,000 76,980,414 77,281,469 74,788,565 80,493,213 
Reserve notes & coin 20,769,000 20,075,330 18,133,286 15,069,100 26,633,982 
Coin and bullion___127,640,838 127,399,520 128,382,461 123,108,175 88,312,052 
Proportion of reserve 
to liabilities... ___ 17.52% 164% 14.50% 10.20% 21.70% 
Bank rate.______«_ 4% 3% 54% 7% 5% 





The Bank of France in its weekly statement shows 
a further small gain of 7,350 francs in the gold item. 
The Bank’s aggregate gold holdings are thus brought 
up to 5,537,881,600 frances, comparing with 5,530,- 
360 ,065 frances on the corresponding date last year and 
with 5,521,285,750 francs the year previous; of the 
foregoing amounts 1,864,344,927 francs were held 
abroad in 1923 and 1,948,367 ,056 in both 1922 and 








1921. During the week silver increased 176,000 
francs, Treasury deposits rose 409,866 ,000 francs and 
bills discounted were augmented by 563,815,000 
francs. Advances, on the other hand, fell off 13,- 
297 ,000 franes, while general deposits were reduced 
15,721,000 franes. An expansion of 223,079,000 


franes occurred in note circulation, bringing the total | serve banks combined there was a decrease in Re- 


outstanding up to 37,152,403,000 franes. This con- 
trasts with 36,399,294,400 francs at this time last 
year and with 37,364,596,000 frances in 1921. Just 
prior to the outbreak of war, in 1914, the amount was 
only 6,683,184,785 frances. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in both 1922 
and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes —_———_————Siaius as of-— 








for Week. Aug.21923. Aug.3 1922. Aug. 41921 

Gold Holdings— Francs. Francs, Francs. Francs. 
In France. ......-. Inc 7,350 3,673,536,673 3,581,993,008 3,572,918,694 
ee No change 1,864,344,927 1,948,367,056 1,948,367,056 
[| Ine 7,350 5,537,881,600 5,530,360,065 5,521,285,750 
oe Inc. 176,000 293,916,000 285,355,517 275,535,495 
Bills discounted___Inc. 563,815,000 3,035,554,000 2,517,259,702 2,989,636,298 
Po eee Dec. 13,297,000 2,100,622,000 2,151,980,214 2,170,936,000 
Note circulation__Inc. 223,079,000 37,152,403,000 36,399,294,400 37,364,596 ,000 
Treasury deposits_Inc. 409,866,000 442,143,000 25,415,119 36,285,000 


General deposits..Dec. 15,721,000 2,023,707,000 2,357,561,752 2,788,876,000 





Still more extraordinary changes were shown by 
the statement of the Imperial Bank of Germany, is- 
sued as of July 23. The most important of these— 
though not the largest—was an expansion in note cir- 
culation of 6,333,082,126,000 marks, the largest ever 
recorded, and bringing the total of outstanding 
notes up to the gigantic figure of 31,824,787,396,000 
marks. At the corresponding time a year ago note 
circulation was only 176,442,277,000 marks and in 
1921 74,997,125,000 marks. Discount and Treasury 
bills recorded an even more sensational increase; 
that is, 9,186,613,101,000 marks. Bills of exchange 
and checks mounted up 2,869,274,374,000 marks, de- 
posits 3,475,084,053,000 marks and other liabilities 
2,728,987,930,000 marks. There were smaller addi- 
tions to notes of other banks, 668,368,000 marks; ad- 
vances, 3,517,187,000 marks; investments, 541,564,- 
000 marks and other assets, 19,026,457,000 marks. 
In total coin and bullion (which now includes alu- 


| contraction all around. 








minum, nickel and iron coin) a gain of 2,459,442,000 
marks is shown. The bank again lost gold, to the 


amount of 40,500,000 marks, and total gold stocks 
(the bulk of which are held abroad) ‘have been re- 
duced to 616,351,000 marks, against 1,004,859,000 
marks in 1922 and 1,091,544,000 marks the year be- 
fore. As recorded in another paragraph, the bank’s 
discount rate has been advanced from 18% to 30%, 


in an attempt to halt the prodigious expansion in 
note issue. 





The Federal Reserve Bank statement issued 
Thursday afternoon, reflected the demands for ac- 
commodation incidental to August 1 settlements, 
and showed a substantial expansion in bill holdings, 
both locally and nationally. Gold reserves were 
somewhat lower. The System as a whole reported a 
loss of the precious metal of $4,000,000, while redis- 
counting of all classes of paper increased approxi- 
mately $46,000,000 and open market purchases an- 
other $5,700,000, so that bill holdings were aug- 
mented by $51,600,000. Earning assets gained cor- 
respondingly, $49,000,000, and deposits $48,000,000. 
At New York an increase in gold of $8,000,000 was 
shown. But here also rediscounting operations were 
increased—$21,900,000 on Government secured pa- 
per and $19,800,000 on “all other,” with the result 
that total bills on hand gained $42,000,000, to $249,- 
406,000, as against $72,212,000 last year. There 
were large increases in earning assets and deposits, 
but the amount of Federal Reserve notes in circula- 
tion fell off $5,000,000. For the whole twelve Re 


serve note circulation of $7,000,000. As against con- 
traction last week, member bank reserve accounts 
registered increases; for the System $40,000,000, to 
$1,879,504,000, and at New York $54,000,000, to 
$715,734,000. Because of the changes above noted, 
reserve ratios fell to 77.3%, off 0.9%, for the banks 
as a group, and 2.9% at New York, to 82.3%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies showed further 
Another substantial lower- 
ing in loans occurred, namely $25,039,000. At the 
same time net demand deposits fell $44,946,000, to 
$3,666,361,000. This total is exclusive of $33,229, 
000 in Government deposits. Time deposits were 
also materially curtailed, being now $463,098,000, a 
decline of $15,202,000 for the week. Changes in the 
other items were comparatively unimportant. Cash 
in own vaults of members of the Federal Reserve 
Bank decreased $81,000, to $47,367,000 (not counted 
as reserve). Reserves in own vaults of State banks 
and trust companies fell $72,000, while the reserves 
of these same institutions kept in other depositories 
declined $288,000. There was a moderate addition 
to member bank reserves at the Reserve bank—$480,- 
000. The large contraction in deposits, however, was 
instrumental in bringing about a gain in surplus of 
$6,426,060, which carried the total of ex ess reserves 
up to $28,685,310, in comparison with $22,259,250 a 
week earlier. The above figures for surplus are 
based on 13% reserves above legal requirements for 
member banks of the Federal Reserve System, but 
do not include cash in own vaults amounting to $47,- 
367,000 held by these banks at the close of business 
on Saturday last. 





That call money should have been quoted at 6% 
early in the week caused no surprise or special com- 
ment. Preparation had to be made for large dis- 
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bursements on Wednesday (August 1). This fact 
was fully realized and it was assumed that the rates 
would be lower again at an early date. This expecta- 
tion was soon realized, inasmuch as a 4% rate was 
reported Thursday afternoon. Time money was 
spoken of as rather firm, although quotations were 
not changed from 5% bid and 514% asked. In some 
banking centres it was stated that the demand for 
money from certain corporate sources had increased 
recently. This was said to be particularly true of 
some oil producing and refining companies that have 
been called upon to carry large quantities of their 
products. If borrowing of this kind should spread to 
various industrial lines it would soon become a prom- 
inent factor in the money market and make for an 
unstable corporate position. A notable development 
was the offering by a syndicate headed by J. P. Mor- 
gan & Co. of $20,000,000 Government of Switzerland 
5% 3-year notes, which were quickly taken. If only 
the reparations situation could be settled undoubt- 
edly American bankers would make other offerings 
of European Government securities. 


Dealing with specific rates for money, call loans 
this week were firm and covered a range of 4@6%, in 
comparison with 4144@5% a week ago. On Monday 
a high quotation of 6% was recorded, although re- 
newals were negotiated at 5° and this was the low. 
Tuesday no loans were made under 6%, which was 
the only rate for the day. Slightly easier conditions 
prevailed on Wednesday and there was a decline to 
5°, before the close. Renewals, however, continued 
at 6%, the maximum figure. Thursday there was a 
further lowering and the day’s range was 4@5%, with 
5°7 the renewal basis. Friday the Stock Exchange 
was open only long enough to make announcement 
that there would be no dealings, owing to the death 
of President Harding. Yesterday’s trades, however, 
were cleared, but money rates were practically nominal. 
Only one rate was quoted—5%. The figures here 
given are for both mixed collateral and all-industrial 
loans alike. For fixed date maturities a firmer 
undertone was reported at the opening of the week, 
but later on there was an easier feeling, and offerings 
were larger in volume. The range remained without 
change, at 5@514% for all periods from sixty days to 
six months, with most of the limited business passing 
at the outside figure. The demand was limited. 

Mercantile paper ruled quiet but steady, with 5% 
still quoted for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names less well known continue to require 514%. 
The turnover was light and trading featureless. Out- 
of-town institutions were the principal buyers. 

Banks’ and bankers’ acceptances remained at the 
levels previously current. Business was dull, par- 
ticularly in the early part of the week. Later on a 
better inquiry was reported and both local and 
country banks were in the market. 
however, 


The turnover, 
was small. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council still remained at 444%. The Accep- 
tance Council makes the discount rates on prime 
bankers’ acceptances cligible for purchase by the 
Federal Reserve Banks 444% bid and 4% asked for 
bills running for 30 days, 414% bid and 414% asked 
for bills running from 60 to 120 days, and 434% bid 
and 416% asked for bills running for 150 days. 
Open market quotations were as follows: 





SPOT DELIVERY. 
90 Days. 60 Days. 
4% @4% 4% @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks - - 
ny |... nc cccebekobustbebéacbbdnakoaeeen 4% bid 


30 Days. 


Prime eligible bilis 4% @4% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUG. 2 1923. 





Paper Maturing— 





Wtthin 90 Days. , Within 6 Within 9 


Months.| Months. 
Agricul.* Agricul. 
Trade and ana 


Accep- Ltvestock Livestock 
tances. _ Paper. | Paper. 


| 
| 
| 


FEDERAL RESERVE 
BANK. | 





Com' rectal; Secur. by 
|Agricul.| U. 8. 
| &LAvest’k| Got. 
| Paper. 


| | 
|Bankers’ 


| 





4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 


| 
| 
| 
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4% 

4% 

* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





A tendency to weakness characterized dealings in 
sterling exchange this week, and there was a decline 
which carried demand bills down to 4 5614, or only 
a fraction above the low point established some time 
ago. The volume of business transacted attained 
larger proportions than during recent weeks, but the 
activity was almost exclusively for foreign account 
and inclined to be somewhat sporadic. Nervous 
irregularity was plainly evident and local dealers 
continue to maintain an attitude of indifference and 
aloofness. A feature that attracted some attention 
was the fact that offerings of sterling were for the 
most part cables. This was explained by the light 
supply of commercial bills now available. No real 
increase in commercial offerings in the local market 
is expected for some weeks to come. In the early 
dealings the quotation was fairly steady, but late 
in the week prices sagged and the close was at the 
lowest for the week. Yesterday the passing away of 
President Harding put a sudden stop to trading, and 
quotations were nominal. Bankers do not look for 
any radical charges in the market because of the 
change in Chief Executive. The closing was firm. 

Taken as a whole, developments have not been 
favorable to foreign exchange and even sterling price 
levels have been sentimentally affected by the un- 
settling and contradictory rumors that followed each 
other in such rapid succession during the greater 
part of the week. On Thursday renewed threats 
of a possible break between France and Engiand over 
the Ruhr dispute and the apparent failure of repara- 
tions negotiations had a depressing influence. That 
the decline in quotations was not larger was due to 
the fact that the situation had already been partially 
discounted. Aside from European political affairs, 
probably the chief element in the weakness was a 
resumption of selling on the part of London dealers, 
who are said to be again accumulating dollars, 
ostensibly to meet coming interest payments, also 
in anticipation of coming autumnal purchases of 
wheat and other commodities in this market. It is 
claimed, however, that some of the trading was of 
speculative origin. 
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Opinions on the probable course of sterling are as 


mixed as ever. There are still some bankers who 
stoutly persist in saying that a satisfactory way out 
of the present embroglio will be found; but many 
others express grave concern as to the future of ex- 
change in the event that the reparations question 
is indefinitely postponed. The uncompromising po- 
sition of the French Government is not liked and it 
is freely predicted that the best that can be expected 
is further lengthy discussions on points of contro- 
versy involving prolonged delays which will inevi- 
tably mean serious contraction in the volume of 
British trade. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was weak and demand 
bills declined to 4 58@4 58 5-16, cable transfers to 
4 58144@458 9-16 and sixty days to 4 553<@ 
455 11-16; trading was very dull. On Monday 
unfavorable news had a depressing effect and prices 
broke to 4 57 1-16@4 5734 for demand, 4 57 5-16@ 
458 for cable transfers and 4 54 7-16@4 55% for 
sixty days. Lower cable rates from London sent 
rates down in this market on Tuesday, and there 
was a further decline in demand to 4 56 3-16@ 
4 57 3-16 in cable transfers to 4 56 7-16@4 57 7-16 
and in sixty days to 4 53 9-16@4 54 9-16; foreign 
selling to establish dollar credits figured in the weak- 
ness. On Wednesday sterling rates were main- 
tained on slightly more active trading, and the range 
was 4 56144@4 57°, for demand, 4 5634@4 575% 
for cable transfers and 4 5374@4 5434 for sixty 
days. Increased weakness developed on Thursday 
as a result of unfavorable Furopean news and de- 
mand declined to 4 56 5-16@4 56 11-16, cable trans- 
fers to 4 56 9-16@4 56 15-16, and sixty days to 
4 53 11-16@4 54 1-16. On Friday business practi- 
cally was suspended, but rates were firmer at 4 5634 
@A4 571% for demand, 4 57@4 573¢ for cable trans- 
fers and 4 54144@4 541% for sixty days. Closing 
quotations were 4 541% for sixty days, 4 571% for 
demand and 4 573% for cable transfers. Commercial 
sight bills finished at 4 5674, sixty days at 4 54%, 
ninety days at 4 531¢, documents for payment (sixty 
days) at 4 5534, and seven-day grain bills at 4 56. 
Cotton and grain for payment closed at 4 56%. 

More gold was received this week. The White 
Star Liner Majestic brought $3,062,000 in bar gold 
from England, while the America arrived with 134 
cases of gold coin, amounting to 20,000,000 German 
gold marks. the equivalent of about $4,500,000, in- 
tended for the International Acceptance Bank, from 
the Reichsbank of Berlin. Yesterday a shipment of 
$20,000 in gold coin was received on the steamship 
Docket from Alexandria. 


Movements in Continental exchange were uncertain 
and the week was marked by a revival of irregular 
fluctuations with sensational declines in marks and 
franes. Trading was erratic and the undertone 
nervous and confused. In a word, the market was 
unusually susceptible to ‘“‘bad’’ news and responded 
to the many unfavorable rumors circulating in the 
financial district by sharp losses in values. This is 
especially true of marks which, as a result of dis- 
appointing reparations news, intimations of internal 
political upheaval and a further spectacular expan- 
sion in the Reichsbank’s note circulation, were forced 
down to 0.000083, or somewhat under the extreme 


decline of over 16 points occurred, to 5.70 for checks. 
This constitutes a new low level for the current year 
and is a fraction below the low record established 
in November 1920. Business was small in volume 
with offerings light, but practically no demand. 
Antwerp currency followed along similar lines. 
Italian lire were quiet at slightly lower levels, although 
sharing in the general weakness at the close and 
losing about 7 points, to 4.30. Greek exchange ruled 
weak and sustained a further recession, to 1.5414 
The Central European exchanges were lower, especial- 
ly Polish marks, which broke to another new low of 
0.000414. Czechoslovakian crowns declined 5 points, 
to 2.9315, but Rumanian lei and Finmarks were not 
materially changed. The weakness in Greek drachmae 
was due to reports of a political crisis in Greece. 
For the first time in a number of weeks a movement 
of 144 was recorded in Austrian kronen, although the 
closing was unchanged. The drastic action of the 
Imperial Bank of Germany in raising its discount rate 
to 30% failed to exert any appreciable influence upon 
mark quotations. It is worthy of note that the 
spread between French and Belgian exchange is now 
more than 100 points, the latter currency having 
been forced down to 4.52, a loss of 31 points for the 
week. 

The London check rate on Paris closed at 79.30, 
against 77.60 a week ago. In New York sight bills 
on the French centre finished at 5.771%, against 
5.8814; cable transfers at 5.78%, against 5.8914; 
commercial sight at 5.75%, against 5.8614, and com- 
mercial sixty days at 5.7214, against 5.8314 last 
week. Closing rates for Antwerp frances were 4.62 
for checks and 4.63 for cable transfers, as compared 
with 4.85 and 4.86 the preceding week. Reichs- 
marks finished at 0.000090 for both checks and 
cable trausfers, against 0.00010 last week. Austrian 
kronen closed at 0.001414 (unchanged.) Lire finished 
the week at 4.3314 for bankers’ sight bills and 4.34144 
for cable transfers. A week ago the close was 4.3634 
and 4.3734. Exchange on Czechoslovakia closed at 
2.9334, against 2.9734; on Bucharest at 0.50%, 
against 0.52; on Poland at 0.0004, against 0.000544, 
and on Finland at 2.78, against 2.79 the week pre- 
vious. Greek drachmae finished at 1.541% for checks 
and 1.55 for cable transfers, as compared with 2.191% 
and 2.20 last week. 

In the neutral exchanges, formerly so-called, trad- 
ing was dull and irregular, with quotations fairly 
well maintained except Norwegian and Spanish cur- 
rencies, which sustained losses of about 25 points, 
although no special reason was assigned therefor. 

Bankers’ sight on Amsterdam finished at. 39.23, 
against 39.35; cable transfesr at 39.32, against 39.44; 
commercial sight at 39.18, against 39.20, and com- 
mercial sixty days at 38.93, against 39.05 a week ago. 
Final quotations on Swiss franes were 17.87 for bank- 
ers’ sight bills and 17.88 for cable transfers. Last 
week the close was 17.85 and 17.86. Copenhagen 
checks closed at 18.11 and cable transfers at 18.15, 
against 17.94 and 17.98. Checks on Sweden closed 
at 26.61 and cable transfers at 26.65, against 26.61 
and 26.65, while checks on Norway finished at 16.09 
and eable transfers at 16.13, against 16.21 and 16.25 
the previous week. Spanish pesetas closed at 14.09 
for checks and 14.10 for cable remittances. Last 
week the close was 14.2814 and 14.2919. 

As to South American exchange, very little change 





low level of last week. French francs gave a better 


account of themselves up until Thursday when a 


has taken place, although the trend is still downwarde 
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Check rates on Argentina closed at 34.00 and cable 
transfers at 34.10, against 33.90 and 34.99 last week, 
while Brazil milreis finished at 10.2 
10.30 for cable transfers, against 
a week earlier. Chilean exchange 
unchanged, and Peru at 4 14. 

Far Eastern exchange was somewhat depressed 
by efforts to reduce the price of silver, 
were confined to puuiions. Hong Kong finished at 
52@5214, against 52@5214; Shanghai, 70'44@70%, 
against 71@71%; Y wns 49@49%% (unchanged) ; 
Manila, 4914@4934 (unchanged); 


5 for checks 
10.35 


remains at 12.50, 


; Singapore, 


31144@31\ and Calcutta, 31@314%, against 514%4@ 
313%. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 28 1923 TO AUGUST 3 1923, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value in Untied States Money. 
Country and Monadary Untt 





—— 


Aug. 3. 


— «#—— 


"| July 28. | July 30. | July 31. Laer. 1. | Aug. 





EU ROPE— $ z $s $ $ 
Austria, krone | 000014! .000014 .000014) .000014 .000014 
Belgium, I is i area .| .0484 | .0482 .0478 0469 .0457 
Bulgaria, lev. a .011067) .011467 .011025) .010708 .010567 
Czechoslovakia, krone. .029731| .029581) .029578| .029444 .029306 
Denmark, krone--- - 1789 | .1787 1786 | .1799 1820 
England, pound sterling. _'4.5536 14.5773 |4.5644 4.5711 4.5660 
Finland, markka. .027725, .027650, .027669| .027731 .027688 
France, franc_ | .0589 | .0586 | .0583 | .0575 | .0573 
Germany, reichsmark____} .00000!0 | .00006993) .00000038) 009(0095 .0N000090 
Greece, drachma- - - -| -.020361) .017288 .017733) .017406 .016275) 
Holland, guilder-.....-..| .3941 | .3943 | .3932 .3934 | .3931 
Hungary, krone -000042, .000039, .000044| .000049 .000047 
Italy, lire .0437 0435 | .0434 0434 | .0432 
Norway, krone 1620 | .1612 | 1601 1599 | .1591 
Poland, mark- _.|.0000053 .0000050 | .0000048| .0000044 .6000043 
Portugal, escudo 0405 | .0402 | |" 

DE Bn. sccoceess 002 5153 005119 
Spain, peseta | .1424 


.2662 
Switzerland, 


1785 
Yugoslavia, dinar .010481) 


$ 
.000014 
0451 
.010383 
.029344 
.1820 
5705 
.027641 
-0578 
068 60088 
.015163 
-3931 
.000053 
0434 
1610 
.0000044 
.0401 
.005041 
.1410 
.2662 
.1787 
.010564 


0404 | .0404 | .0403 
005083} .005056. .005027 
1420 | 1418 | .1404 
.2658 | .2662 | .2660 
1784 | .1788 | .1784 
.010509| .010531) .010491 


7217 | .7221 
7171 | .7208 
|} .6938 | .6948 
.7275 | .7313 
-5166 .5168 
.5030 | .5046 


‘010497 


China, Chetoo tael 
Hankow tael 
Shanghai tael 
Tientsin tael_ 
Hongkong dollar__ 
Mexican dollar _ 
Tientsin or Pelyang| 


7208 
-7163 
-6954 

7267 

5183 
.5042 


-7229 
.7183 
-6953 
-7288 
.5175 
5041 


| .7092 -7150 
.6935 .6946 
.7196 7254 
5158 
5040 
-5092 -5117 
| .6150 -5158 
| .3064 -3056 


| 
| .7138 | .7196 





| 
| 
| 
| 
| 
5163 | 
.5042 | 


-5083 
.5092 
.3087 


| .5046 | .5067 5067 

5163 | .5158 | .5158 
3060 | .3058 | .3055 
4880 | .4879 | .4880 
5321 | .5321 5321 


-977070 
-998844 
-483500 
-974531) 


Yuan dollar_____- 
I BO an oi nck ck 
Japan, yen 4882 | .4878 4877 | 
Singapore (S.8.), dollar.__} .5317 .5325 .5333 | 

NORTH AMERICA— 

-975905| .976944 
.998844| .998844! 
.483938) .483625 
973672) .974531 


pH 
.483583 
-974766 


-7661 
-1015 
-1228 
-7630 


-976313 
-998938 
-48375 

-973828 


-7677 
-1016 
1215 

7637 


-975890 
.998844 
-483542 
.973359 


7636 
-1019 
1219 
-7620 


Newfoundland, dollar____ 
SOUTH AMERICA— 
Argentina, peso (gold) ___- 

Brazil, milreis 
Chile, peso (Paper) 
Uruguay, peso._____ we 


7688 | 
1026 | 
1230 

7638 


-7655 
-1021 
| .1235 
! .7630 


-7688 
-1014 
.1227 | 
-7648 














The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,478,842 net in cash as a result of the ecur- 
rency movements for the week ending Aug. 2. 
Their receipts from the interior have aggregated 
$4,463,842, while the shipments have reached $9835,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gain or Loss 
to Banks. 


$985,000/Gain $3,478,842 


Week ending Aug. 2. 
Banks’ interior movement 


Banks. 


| Out of 
Banks. 





$4,463,842 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


and | 
5 and 10.40 | 


but changes | 


|; institutions, as only the items payable in New York City are represented in the 








| DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





| 


Monday, 
July 30. 


Saturday, 


Tuesday, iW ednesd’y,' Trerstey | Friday, 
July 28. | 


July 31. Aw.1. Aug 2 Aug. 3. 


Aggregate 
for Week. 





$ g $ 
5,000 ,000 70, 000. 000 58.000, 000! Cr. 359 ,000 000 


$ $ 
55 000 000! 67, 000, 000 54 000 000'5 





Note.—The foregoing heavy credits reflect the buge mass of checks which come 
| to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 


however, reflect only a part of the Reserve Bank's operations with the Clearing House 


daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 


| not pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House banks 


53%4@ | 


5334, against 5334@54; Bombay, 30%@31, against | 


The following table indicates the amount of bul- 


lion in the principal European banks: 





| 
Aug. 2 1923. 


| Gold. 


Aug. 3 1922. 


"Silver. 


£ 


Banks of— 





"Total. 


Gold. 


Silver. Total. 





£ 

20, - ---- 127,392,520 
11,720,000 158,661,467 143,280, 221 11,400,000 154,680,221 
b3,475,400 38,042,550 50,111,380 946,150, 51,057,530 
2,369,000 13,313,000 10,944,000 2,369,000 13,313,000 
26 633,000 127 664,000 100,934,000 25,953,000 126,887,000 
3,028,000 38,557,000 34,567,000 3,048,000 37,615,000 
902,000 49,385,000 50,496,000 670,000 51,166,000 
Nat. Belg_| 10,757,000 2,484,000 13,241,000, 10,664.000 1,758,000 12,422,000 
Switz’land | 21,015,000 4,105,000 25,120,000 20,947,000, 4,653,000, 25,600,000 
Sweden...) 15,160,000 15,160,000 15,220,000 | 15,220,000 
Denmark _| 12,674,000 12,852,000 ety 12,902,000 
Norway --| 8, 182, 000 8, 182,000. 5 8,183,000 


400 627, 818, 855 585,430,121) 51,015,150636,445,271 
400 634,671,081 585,405,091) 50,848,150636,253,241 


£ £ 
England - a 127,640,838 127,399,5 
France a__|146,941,467 
Germany .| 34,567,150 
Aus.-Hun-| 10,944,000 
Spain -_-_|101,031,000 
Italy _____| 35,529,000 
Netheri’ds.| 48,483,000 








Total week 572 2,924,455 5 
Prev. week 579,939, 681 5 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March }5 1923 the Reichsbank began including in its “Metal 
Reserve”’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silv-r, there 
is now no way of arriving at the Bank’s stock of aver, and we therefore carry it 
along at the figure computed March 7 1923. 








Death of President Harding. 

The sudden death of President Harding in San 
Francisco on Thursday evening, directly following 
his reported best day’s gain in the struggle with an 
illness that was clearly serious from the start, gives 
the country the shock which always accompanies 
such a calamity; yet it can hardly be deemed surpris- 
ing, since he was a tired man when he began a jour- 
ney so trying that it really should not be imposed 
upon or undertaken by a President. 

Mr. Harding is the sixth to die while in the Presi- 
dential office, three passing by natural causes and 
three by the hand of an assassin. He was not the 
first to go to the White House after service in Con- 
gress, but was the first to go thither directly from 
that service. He was the first journalist to reach the 
Presidency. He was the son of a country physician. 
He chopped some wood, did some work on a farm, 
helped his own way through college, taught school 
somewhat, picked up a knowledge of printing in the 
office of the local journal, then moved to the town 
of Marion, and there bought a struggling paper which 
he developed into a prosperous property and only 
lately sold. His creed as publisher placed cleanli- 
ness and fairness at the head of the list of journal- 
istic virtues. He insisted that the “Star” should be 
decent, fair and generous; that boosting, not knock- 
ing, should be the policy; as every question has two 
sides, he required the getting of both; “be truthful, 
strive for accuracy,” he told his employees, declaring 
that one story exactly right is better than a hundred 
partly wrong. 

After two terms in the Ohio State Senate and 
one as Lieutenant-Governor, his next move was 
to the United States Senate, from which he was 





passed on to President, in 1920, by an enormous 
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popular vote. His recognized likeness to McKinley 
in mental characteristics was an aid and a back- 
ground to him in the Senate, and as President that Sing 
likeness has continued. The word “normalcy” was | Bank Deposits? 
of his coining, and it quickly won acceptance and | Senator Smith W. Brookhart of Iowa, in an inter- 
went into use. Early in 1920 he began his stand for | VieW given in Chicago on July 21, according to an 
economy and tax reduction. Said he: “Take the | 4SS0ciated Press report, among other things of more 
restrictions off the American people and the shackles | Plitical import, had this to say: 
off business, and then cut the expense which main.- | “Two-thirds of the bank deposits are from the 
taining the restrictions and the shackles has cost; | f@tmers and the laboring people. The Federal Re- 
after that, hold the spenders in check.” If he did not | 8¢?V¢ Bank is built on these deposits. Until recently 
originate he adopted the telling phrase “more busi- | !¢ither the farmer nor the laborer had a voice in the 
Federal Reserve Board, and now the farmers have 


ness in Government and less Government in busi- 
ness.” To the credit of his administration, now | °@¢ representative. There ought to be three farmers 
ended when only five months past its middle point, | 224 two laborers on this Board and on this proposi- 
stand the establishment of the long-awaited budget, | tion the farmers and laborers are united.” 
the conference which made a good start towards dis-| “They also believe that co-operative banking is the 
armament, the settlement of the British debt to this | basis of the success of all co-operative enterprises. 
country, a beginning of cutting expenses and taxes, | They need co-operative credit and they have suffi- 
and the halting of the bonus. He has been called a cient funds of their own if they are organized in a co- 
trimmer and has been charged with facing both | operative system.” 
ways. But in the natural world nearly all move-| With regional Reserve deposits in the several Re- 
ments are resultants of several impulses, and a wise | Serve banks, it would be interesting to the Senator, 
and successful statesmanship does not consist in ob- | W@ think, to take two of the largest of our New York 
stinate adherence to one stand but involves conces- | City banks, with their well on toward a billion of 
‘sions upon some minor points while steadfastly | deposits, and then see how many States and sectional 
holding to the principles of justice. To see all | aggregations of States it will take to equal this vol- 
sides is manifestly good policy as well as|ume. It might enlighten him as to where the depos- 
duty, and to yield in part may often be to win in| itscomefrom. Then he might follow another method 
substance. _—take an average Middle West member bank and 
Mr. Harding has never stormed, or defied, or | Subtract from its total deposits, all the private funds 
struck an attitude. He has never pretended to be in- | therein, all mercantile and manufacturing deposits, 
fallible, or to be more than a sound average Ameri- | Public moneys, estate accumulations, and divers 
can, but his integrity and sincerity and the serious- | Other non-labor and non-farmer deposits and see 
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“Co-operative Banks”—Are Farmers and 
Laboring People the Source of 

















ness of his conception of public duty have been ques- | 
tioned by no one. His personal characteristics have | 
been singularly attractive. Dignity without affecta- | 
tion and a great capacity for friendship have made | 
him loved, and he has so won men’s affections even 

when he could not carry their judgment along with 

his that his death gives the whole world a sense of 

personal loss. 

It is much too soon for considering the political 
consequences, and those are not what first come to 
our minds. Yet the question “what next” always 
follows close upon a death, and we may congratulate 
ourselves and all mankind that in Mr. Coolidge we 
have a man of proved firmness, mental clearness and 
fearlessness in meeting duty. The trial which showed 
his mettle, some five years ago, and brought him 
prominently before the country, is now a comfort to 
recall; and while so much cheap and turgid verbiage 
is offered us it is pleasant to cite some of his pungent 
and epigrammatic sayings, as that: “self-govern- 
ment means self-support; industry cannot flourish 
if labor languishes; ultimately, property rights and 
personal rights are the same; the suspension of one 
man’s dividends is the suspension of another man’s 
pay envelope; men do not make laws, but only dis- 
cover them.” 

Incidentally, we are reminded of the expediency 
of joining two able men on a Presidential ticket in- 
stead of handing the secondary choice to a nobody 
who may be expected to pacify some faction or secure 
some doubtful State. Mr. Coolidge is the first Vice- 
President to get experience by taking some part in 
administrating. It is well that we shall have neither 
a wild radical nor a weakling to finish the term, and 
with this assurance we may renew our courage and 





what he has remaining. This might be no less en- 
lightening. Again, if the farmers and laborers have 
“sufficient funds of their own if they are organized,” 
why all this hue and cry about granting credits to 
the farmers, why Federal Land Banks and Joint 
Stock Land Banks, why Intermediate Rural Credit 


_Banks? Why have the Government put up the cap- 


ital stock of these rural credit banks that they may 
make loans and sell debentures in the open market? 
What other farm banks are yet in store in the minds 
of the “Lincoln Republicans and the Jefferson Demo- 
crats’”? 

Well, this is not what we want to talk about! If 
we understand the inner meaning of the ideas here 
advanced it is akin to that put forth by the unions as 
to a voice in “management.” Briefly, and to the 
point, the creditors are to have part control in the 
management of the bank. This is the form of “co- 
operation” which is broached. These so-called co- 
operative banks will somehow come into being as 
societies of those who want to loan and those who 
want to borrow, with responsibility at the vanishing 
point. If we keep on organizing new kinds of banks 
the time will soon come when we will have to copy 
from the days of the counterfeit detector and go 
about with a printed list of the good, bad and indif- 
ferent. “Co-operation” is fast coming to mean any 
hodge-podge of occupations or industries that can be 
assembled together for political or selfish purposes. 
But that this craze for organization of diverse and 
often opposing elements should seek the law continu- 
ally to carry out its dsigns is as astounding as it is 
dangerous. 

Emphatically, then, let us say we want, we need, 
as a people, no more kinds of banks. There may be 





our faith in the future. 





room in the smaller cities for an increase of a form 
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of Provident Association with which we are familiar 
in our large cities, but communities can take care of 
this wherever the want exists. The “poor man’s 
bank” is not a vital factor in the consideration of our 
banking methods as a whole, whether city or rural. 
We have often spoken of the co-operative feature of 
our present system of free and independent banks. 
But it is co-operation upon a natural basis. It is the 
coming together of depositors and borrowers upon a 
natural plane. The deposits make loans—and the 
loans make deposits. And the institution itself, 
springing into being at the will of the community 
maintained itself freely through general service. But 
the cement of the original organization and the re- 
sponsibility for its safe conduct rests in and on con- 
tributed capital. This free and independent bank is 
not a mutual society in the modern use of the term. 
Its basis lies in Individualism, not Socialism. It 
does not undertake to divide profits between stock- 
holders and borrowers as a principle, though it often 
pays interest on deposits. And it does fix responsi- | 
bility for conduct where it rightfully belongs; and 
the law recognizes this established relation of debtor 
and creditor. And these banks so constructed have 
been and will be sufficient. 

To say on the other hand that those who want to 
loan and those who want to borrow can come together 
in some form of mutual bank, with equal voice in 
management, equal sharing in profits, and an equal 
responsibility, isa delusion. The one who loans must 
always speak first. He must always dictate terms. | 
And he must always bear responsibility and to the 
full (or even double, as now provided in nationals) 
amount of his invested capital. More than this, he 
must naturally furnish the ability for management 
and exercise it at the peril of loss of his investment. 
To talk of organizing the farmers and laborers into | 





| production? 


of the United States due to adverse weather condi- 
tions rather than to a change of planting policy on 
the part of the producers. However, the expansion 
remains about 14 million acres above the pre-war 
average.” 

This is a report of “economists and statisticians” 
given out by the Department of Agriculture. And it 
has the ring of some farmers’ alliance seeking a way 
to get more by growing (giving) less. We wonder 
how it sounds to the individual dirt-farmer! How 
will he bring this sweeping view of world conditions 
home to his own farm, his own personal problem in 
Will he reduce his wheat acreage one- 
half or one-third? What will he plant instead of his 
usual stand of wheat? Will not his own puny effort 
to stem this awful increase look very much like try- 
ing to sweep back the tides with a broom? And 
what assurance has he that the wise plan will suc- 


ceed? Has he not seen his own crop destroyed, when 


ripe for the harvest, by a sudden storm; does he not 
know of cheat and rust and other perils; is he not 
familiar with drouth? How can he depend upon con- 


tinued bumper crops for even domestic consumption 


some form of mutual to do a common commercial | 


loan business is fantastic and pernicious. Our mutual | 
savings offer no suggestion for this kind of bank. | 
These are managed by trustees and they do divide 
profits above costs. But when they loan the small 
sums deposited it is in bulk, and not to depositors, | 
not even to small borrowers as a rule and principle, 
but they buy securities in the open market, and this 
under most rigid restrictions at law. It is time to 
let our present banking system severely alone! 








Decreasing the Acreage of Wheat— Wisdom 

by Statistics. 

In the report of the Committee called by Secretary 
Wallace to consider the foreign and domestic de- 
mand for farm products (see page 279 of our July 21 
issue) we read: 

“Owing to the World War there was an enormous 
increase in the wheat acreage of the five principal 
exporting countries of the world outside of Russia 
and the Danubian countries. Since the peak of war 
production these exporting countries have decreased 
their acreage very slightly and are now growing 28 
million more acres of wheat than the pre-war aver- 
age. In view of the long-time prospects of the return 
of Russia and the Danubian countries as factors in 


which 


when so often the lean vears follow the fat? 
Agricultural schools are teaching the coming farm- 
ers to assay the adaptability of soils and to use the 
intensive methods of production. They are even 
sending experts to present farmers to show them 
what to plant and how to cultivate, dependent upon 
analysis of soils of particular farms. And it is 
found that in the area of a single section of land in 
the wheat belt there is abundant room for diversity 


in the cereals to be grown. Then there is rotation of 


crops, that overburdened soils may have time to re- 
cuperate. Can any sweeping proposal for decreased 
acreage be made to harmonize with these imperative 


requirements of the individual farmer? Shall he or 


will he listen to these world statistics? And if he 
does, is he not multiplying the element of chance, 
never absent from his own judgment and toil? 
Would it be good advice to tell him to bewure of his 


‘friends? 


We have heard much, lately, of co-operative mar- 
keting associations. We have been told that credit, 
ever more of credit, is the farmer’s problem—that he 


-may hold what he does raise until the “price is 


right.” He has been given banks in abundance and 
variety said to be adapted to his own interests. And 


‘now he is told to stop planting because all the world 


is growing wheat—and the European buying power 
down to a minimum. He is seemingly between the 
devil and the deep sea—certain to lose whether he 
has much dr little to sell. Yet, somehow, he plods 
wearily on, using the opportunity he has, and shirk- 
ing no work, pleading for no eight-hour day with day- 
light saving, and supplying bread to millions who 
never stop to think where it comes from. Less wheat 
and dear bread—the farmer is not to blame. 

When we, who sit apart 1d consider these eco- 
nomic questions, come to take world view, we may 
well be surprised at a solemn committee judgment 
would deliberately advise the American 


farmer, merely upon a showing of statistics to pro- 


the world wheat trade, as well as the increase in | 


other exporting countries mentioned above, the 
American winter wheat grower should take the first 
positive step this fall to adjust the winter wheat 
acreage in accordance with this situation. 


| 
| 


i 


| 


duce less—less of anything. We do rot doubt that 
time may alter the wheat acreage of the country by 
the slow process of readjustment due to the leveling 
processes of interchange of necessaries. But who 
knows when a short vear may come, and who will be 


There | prepared to meet it save the farmer with a full crop, 


has been some reduction in the winter wheat acreage and are not the chances for a high or low price evened 
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up in the long run by this very uncertainty in yield? 
What should even a farmer do but do his best? 

Once, into Egypt, land of the Nile, where men 
lived by dreams, there came a wise interpreter, who 
told the King to store his grain against the years of 
scarcity—and men came from far to fill their sacks. 
Abundance has blessed the United States since the 
war—and thus blessed the world. So that if we are 
considering quantities it would be well to consider 
some means of national storage rather than a tempo- 
rary stoppage of the flow of crops or a decrease of 
acreage to enhance price. 
have gone half mad over wages and prices. Teaching 
a diminution of production in labor and on farm 
is uneconomic and must be regarded as a grave evil. 
“The increase of population is against the weight of 
subsistence” is an old law no rational people can dis- 
card. We need more of everything good, not less. 

Nor can this doctrine of scarcity be put into effect 
in any orderly way. The surrounding influences are 
too great. The individual must heed his own inten- 
It is this very surplus of farm 
and section and territory that makes the trade of the 
What an advertisement for our projected 
“foreign trade” it must be io herald to the world 
that because of limitation of acreage we will have no 
How it must sweeten the 
lips of labor at home to make bread more costly! 
World vision may be good for eyes that travel and 
trade, but for those who stay at home the furrow and 
the field are vision enough. It is an evil day, to be 
followed by evil days, when men preach the doctrine 
of less work, less production, to try to fill their cof- 
fers with gold. Exchange means surplus for surplus 
—the greater the better! 


We seem as a people to 


sive problem first. 


corn or wheat for sale! 








The Din of Mere Complaints—Mr. Wilson 
Renews His Old Cry. 

Senator-elect Magnus Johnson, being compelled to 
add something to his perhaps purposely uncouth 
presentations of himself as one of the very common 
people and as being the champion of reform, declares, 
as already published, that many things need chang- 
ing. He is in favor of the soldiers’ bonus, to be paid 
for out of taxes levied on excess profits, and he wants 
to curb the Supreme Court and produce a better dis- 
tribution of wealth. How this is to be done he does 
not see, but he thinks Congress can find a way. It 
could be accomplished by heavier taxation of large 
and successful corporations, by taxing non-produc- 
tive income, excess profits and profiteers; in any 
event, however, the farmer should have cost of pro- 
duction, plus a reasonable profit, definitely guaran- 
teed him by the Government, “because the farmers’ 





ucts, also that the guarantee now asked has been 
tried. All such efforts to boost one class at the ex- 
pense of others are doomed to failure, although the 
persons on whose behalf they are made are very slow 
to perceive this immutable truth. As for helping 
farmers, getting a more equitable distribution of 
wealth, paying bonuses and otherwise promoting the 
general welfare by taxation, it is as impossible as 
nourishing the body by draining blood from one’s 
own veins. Enterprise can be checked, unemploy- 
ment can be increased, production and industry can 
be halted, and general distress can be made more 
acute, by excessive taxation which dries up the 
sources of growth, but no people ever did or ever can 
attain prosperity by attacking wealth and success. 
Transportation is too costly, as even railway man- 
agers admit, and rates ought to be reduced; but the 
trouble here is the universal trouble: prices are too 
high, the price of labor figuring there as it figures 
everywhere else, and the railroad’s dollar is suffer- 
ing depreciation as all other dollars suffer it. To 
urge on or join the current attack upon railroads is 
another exercise of egregious folly; the “Chronicle” 
is wearied at pointing out over and over such funda- 
mental truths as that any general prosperity is im- 
possible unless railways share it, and that transpor- 
tation rates cannot be cut until transportation costs 
are cut, except at the cost of weakening a factor upon 
which national prosperity and even national exist- 
ence depends. 

Mr. Johnson, however, is not worse than others 
who talk much and loudly but have no definite no- 
tion of any plans; they are all for reduced taxation, 
but they all talk of schemes which would inevitably 
make taxation vastly worse. They are like a man 
who beats a drum under a window, and when the oc- 
cupant is aroused and comes out tells him that there 
are great dangers to be escaped but cannot tell him 
which way to run. Something must be done—it is 
easy but futile to say that, for nobody has a remedy, 
except those who propose specifics that would cer- 
tainly act like the poisons they are. Even Mr. Wil- 
son, who sends to the “Atlantic” a two-page article 
that secures wide reading because of his name, talks 
vaguely of “the way from revolution”: but does not 
point us to any definite way. “Real ground for the 
universal unrest,” he says, “lies deep at the sources 
of the spiritual life of our time and leads to revolu- 
tion.” He calls the Russia overturn “the outstand- 
ing event of its kind in our age,” and considers its 
cause to have been “a systematic denial to the great 
body of Russians of the rights and privileges which 
all normal men desire and must have if they are to be 
contented and within reach of happiness.” As a mat- 


products have lost their buying power, and when the | ter of fact, the Russian uprising cannot be said to 
farmer can’t buy the country will soon feel it.” Mr. | have had even a remote connection with any oppres- 
Johnson may be excusable for not seeing what so | sive use of capital, real or imagined, for Russia has 
many thousands of others fail to see: that the great | always suffered from the lack of capital and has 
trouble of the country is our too-high prices, espe- | never had an industrial system worthy of the name. 
cially of labor, when stated in terms of dollars, for | The truth is the Russian revolution was due to the 
labor has not been “deflated” and obstinately insists | war and was a rebellion on the part of the masses 
on a continuance of war wages, and in some in- | against taking men from the field and the farm in 
stances, as witness the case of the coal miners, de- | never-ending procession and sending them to the 
mands even a further increase; but our greatest dan- | slaughter. As far as it found support in the wrongs 
ger now is that so many are ignorantly trying to fur- | and suffering of the peasants, it was a violent reac- 
ther debase our dollar by lessening its buying power. | tion against centuries of grinding tyranny, like that 
Yet Mr. Johnson forgets that the farmer was ex- | which occurred in France in the eighteenth century, 
pressly exempted in the Lever law, being left free to | and the best and reasonable hopé is that both Russia 
withhold, to hoard, to combine, and to do anything | and Germany will at last struggle out of trouble into 
which seemed likely to keep up the prices of his prod- ‘ an established democracy, as France has done. 
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Through Mr. Wilson’s brief article, couched in 
scholarly language, runs the current note of attack 
upon wealth. It was against capitalism, he says, 
that the Russian leaders directed their attack; this 
can be accepted as signifying nothing, for all violent 
uprisings turn upon capital and property. Mr. Wil- 
son asks if it is not true “that capitalists have often 
seemed to regard the men whom they used as mere 
instruments of profit, whose physical and mental 
powers it was legitimate to exploit.” This is one of 
those characterizations of capital which is utterly 
without basis in fact, but which men assume must be 
true because of its iteration and reiteration. We 
deny most emphatically that the charge has any bet- 
ter foundation than this constant repetition by those 
engaged in spreading the doctrine of discontent, of 
which Mr. Wilson has been the foremost exponent. 
The ex-President has quite as much to answer for in 
this respect as for his woeful blunders in connection 
with the Peace Treaty. Everybody seems to have for- 
gotten now that during the whole of his first term he 
kept the country on the border line of panic by direct- 
ing all the powers of the Government against those 
who happened to possess a little of the accumulated 
wealth of the country. It was during this time that 
by every act and utterance of the Government wealth 





was represented to be the ill-gotten gains of the rich. 
The “money power” and the “money interests” were | 
stigmatized and anathematized in Congress and by | 
the mouth of Administration leaders, and labor was | 
made to believe it was being exploited for the benefit | 
of capital. Profiteering by labor unions, which is | 
now the crying evil of the day, could never have at- | 
tained its present dimensions except for these false | 
teachings. And now Mr. Wilson, broken in health, | 


understand that we have to check Congress from 
leading us farther into it. 








Is Western Civilization Alien to the Orient? 

This is a vital question. If Western Civilization 
is essentially alien to the Orient, as is now charged in 
various quarters, it would emphasize the acknowl- 
edged “temporary character” of the financial con- 
sortium, the success of which was formally announced 
the other day in New York. It would also even more 
certainly challenge and modify all past efforts in 
similar direction, economic, no less than educa- 
tional and religious, concerring which the doubt is 
raised. 

Undoubtedly there are radical differences between 
Eastern and Western civilizations. Undoubtedly 
each has constant need of modification. Undoubt- 
edly both contain much that is mutually valuable. 
It is not important how much, or if at all, one is bet- 
ter than the other. Each has important distinctive 
features, and both can in various degree show his- 
toric progress. The question now raised is: Can the 
West assume that it possesses certain fundamental 


_elements which the East lacks? Still less, can the 


West in its relations with the East maintain the 


attitude of superiority? 


At the first approach we are struck by existing 
paradoxes. The East has shown immense powers 
of resistance. Great Oriental races and nations have 
preserved their nationality and their occupation of 
definite territory from earliest times, and when, as in 
China and India, they have been overrun they have 
absorbed their conquerors with whatever of theirs 
was found to be profitable, and have gone on, pre- 


and blind to the consequences of his own acts, can | serving their own character ard institutions. But 


think of nothing better to offer than to renew his old | 
cry. “The sum of the whole matter is this,” says | 
Mr. Wilson, “that our civilization cannot survive ma- | 
terially unless it be redeemed spiritually . . .| 
here is the final challenge to our churches, to our po- | 
litical organizations, and to our capitalists, to every | 
one who fears God or loves his country.” Mr. | 
Wilson’s preaching is correct, but his premises 
wrong. 

Mr. Johnson would have a special session of Con- 
gress, and Senator Brookhart sees a union of all 
blocs against the middleman as the common enemy. 
The union most needed is a union against unions and 
blocs. As for Congress, an early session would be a 
special evil which we shall probably escape; the regu- 
lar session is near enough and will be menace enough, 
and we must regretfully admit that in splitting up 
into factions and in radical wildness the new Con- 
gress will almost surely be worse than the last. 
Calmness, statesmanship, experience, caution, aver- 
sion to rushin$ off into new and strange paths— 
these seem to grow less and less, as the average abil- 
ity of our Congresses declines. Yet we must not let 
our faith yield, while we must remember that there 
is no panacea and no “remedy.” We have to look to 
ourselves for help. Patience, courage, coolness of 
head and activity of hand, a willingness to cheerfully 
take each his own share of trouble instead of scream- 
ing to have it laid upon somebody else, faith in God 
and the future, reliance upon initiative and industry 
and time—these traits which we used to boast as 
characteristically American will save us and help us 
do our part in saving the rest of the world. But in- 


| show exceptional strength and stability. 





stead of expecting Congress to lead us out of trouble, 


nevertheless, in both nations their Golden Age is in 
the past. 

With them family life is permanent; respect and 
even reverence for parents are carefully maintained. 
But the family continues incomplete; the female 
child is little esteemed ; and the wife and mother re- 
mains in ignorance and superstition, held fast by in- 
flexible tradition. 

Business ethics, especially in some connections, 
When the 
English manager of the great Hong-Kong, Shanghai 
Bank resigned, to return home after 25 years of ser- 
vice, the Chinese merchants gave him a farewell din- 
ner; and at it he took occasion to say that the bank 
had hever lost a tael at the hands of a Chinese cus- 
tomer. What he now especially feared was that the 
coming influx of men from the West would work evil 
with their integrity. Mr. John M. Forbes telis how 
in returning to Boston many years ago, after his 
long apprenticeship in China with one of the two or 
three of the old American houses established there, 
the richest Chinese merchant who had done business 
with him continued his confidence and kept never 
less than several hundred thousand dollars in his 
hands, without even a scrap of paper between them. 
To-day all the world knows that in China graft pre- 
vails from the highest officials of the State to the 
humblest local officer. 

Personal morals there widely differ from ours; 
they follow traditional lines; but in the consecration 
of girls to the service of the temples and to public use, 
and the freedom of the relations of the sexes they 
lack the restraint which Western Civilization holds. 
fundamental and strives to maintain. Religion, 
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which we regard as the source and hope of a pure 
morality, is pot so regarded in the East. Christian- 
ity is of Eastern origin; but the West has developed 
and applied it, while the East can show only a trace 
or an echo of it in any religion it possesses; Hindu- 
ism and Buddhism less, Mohammedanism more, but 
in both, whatever it may have been, it is practically 
lost. It is basic in the West.to the extent that, how- 
ever defective is its application, our Civilization is 
to be appreciated according to the completeness of 
its accord with the teachings and spirit of Christian- 
ity as these have been unfolded and grasped through 
our two thousand years of history. 

We have therefore the obligation to turn to the 
Orient with our civilization as inherently the prod- 
uct of Christianity, and, as such, containing elements 
essential to the best life and attainment of men. 

In meeting their obligation two facts are to be 
borne in mind. One is that, while no two races of 
men and no two individuals are the same, all are 
alike human, and as such have certain qualities in 
common; Life in all means certain impulses, desires, 
necessities, possibilities, hopes and fears. However 
diverse people may be, to be dealt with successfully 
they must be approached as alike men. When the 
approach is made in any other way it is sure to en- 
counter difficulty, if not to end in failure. 

The other fact is that civilization is an entity; it 
exists and must be treated as a whole. As with the 
human body, an eye, an ear, a lung, may be consid- 
ered separately, but cannot be treated successfully 
apart from its connections with the body, so any par- 
ticular section of civilization, its form of govern- 
ment, its morals, its system of education, its religion, 
its finance may be presented, or introduced else- 
where, but it will be a lame and impotent introduc- 
tion if it is detached from its connections. Not that 


these connections, any more than its own particular 


forms, must be taken over with it, but they must be 


regarded, and in various degree will be directly a 


help to its successful transplanting. Where, for in- 


East, and notably China, is prepared to make her 

contribution, definite and great, to the civilization 

which, in the providence of God no less than in the 

evolution of man, may be expected to result from 

the union of the East and the West. 

He calls attention to the two methods much in 

vogue to-day in directing human progress. One is an 

unnatural forcing of the laws of individual and ra- 

cial development in the interest of a standardized 

individualism sure to result in moral and religious 
arrest. The other is that of socializing the individ- 
ual, a process which the East has carried almost to 

the individual’s complete submerging. 

Our author is persuaded that “it will be easier to 
develop the socialized individual into fitness for the 
Kingdom of God” than it will be “to curb the highly 
individualized personality and bring it to subordi- 
nate self-interest to the welfare of the community.” 
Here is where China’s important contribution is to 
be seen. She has been slow in her development, has 
lived close to the natural instinctive life; she has al- 
lowed growth, especially in youth, to take as nearly 
as possible its natural course for the sake of its high- 
est attainment. We, on the contrary, have been pro- 
ducing the sophisticated and highly conventionalized 
and self-sufficient individual, and are now trying to 
modify our educational methods to a better solution 
of “the eternal problem of human society, which is 
the perfect adjustment between the individual and 
society, and between both of these human factors and 
the divine spiritual force which lies behind and con- 
trols all phenomena.” 

Those who in any way are trying to introduce 
some beneficent form of Western civilization into 
the Orient need not fear that it is an alien or thank- 
less task. We, in common with others, have nothing 
which we have not received, and as we strive to share 
our advantages with them, they in turn have some- 
thing to give to us. The goal of a perfected human 
society may be distant, but it is to-day more plainly 
in view than ever before, and a share both in its prog- 








stance, the religion of the West has first been brought 
to a strange land, it was soon discovered that much | 
of the civilization of which it was a part, education, 

family and social life, agriculture, even science and | 
machinery, was needed for its better adaptation | 
and acceptance; and in turn when any other form 
of the West, its trade, its manners, its diplomacy, 
even its science, its education, or its finance, is of- | 
fered in partial or entire detachment, the result is 
the same. Least of all can the element of the religion 
of Jesus Christ, proclaiming the love of God and the 
love of men as children of God, be ignored or held 
apart without confusion, conflict and ultimate fail- 
ure. With this kept in mind and made controlling | 
in the character and aims of those who represent the 
Civilization of the West in whatever interest it ap- 
pears, it cannot anywhere be held alien, for it repre- 
sents a forward step in the progress of man and in 
realization on earth of the Kingdom of God. “Tell 
his friends that we want that man’s God,” said a 
Pacific island chief who had observed the dying of a 
young American Christian. 

At this point, when this article was written, there 
came into our hands a book* which ought to be epoch- 
making. It is written in China by an American who 
is giving his life to the proving of his contention that 
not only is our civilization not alien, but that the 








*“Christian Education and the National Consciousness of China.’’ 


James 





B. Webster, Ph.D. E. P. Dutton Co. 





ress and its attainment is to be offered without re- 
serve to all. To ignore or refuse to do this is the 
rankest chauvinism and to invite our own ultimate 
humiliation. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the June 1923 statement with the return for 
May 1923: 

ASSETS. 


June 30 1923. May 31 1923. 
3 











Gold and subsidiary coin— - 
EO ee eT ee 57 ,934,036 58,649 486 
ENS nticcen+tnbduue senwneduneenre 13,294,328 12,314,557 

6 cen ebadonccedebackahhanhe eet 71,228,364 70,964,043 

PE BOD... .nnovecdababaabanabetswee 158,528,282 169,722,840 

Deposited with Minister of Finance for se- 
curity of note circulation... ....-...----- 6,527,732 6,454,339 

Deposit of central gold reserves___._-__---- 57 652,533 57,452,533 

i ie a ht AE he ELA EL Ge 121,999,126 107 ,394 647 

RE GE ITN. 6 in odd Bbiida con acs 1,434,349,782 1,429,355,036 

N,N RS oo. Sidinneddasednansa 403,169,080 397 ,332,710 

Call and short loans in Canada-___._-__.-_--- 96 698,528 94,350,470 

Call and short loans elsewhere than in Canada 219,607,375 214,916.288 

SE, oh ob Oe, oe wa asienee 108,212,483 110,289,451 
Ec bcans ce olan be ced dob cakewswoueies 2,677,973,285 2,658,232,357 

LIABILITIES. 

ee ae ears 187,175,000 187,175,000 

SS OS "eee 125,572,300 125,572,300 

os). ec cuieteesecnesoces 125,361,251 125,356,154 

Ee Or ee ek ew hae 126,425,000 126,425,000 

ms i nt 8 ee 174,658,110 157,379,291 

Government deposits. .......------------- 69,857 320 86,301,290 

i , . nnescbeeekuntiaeeohan > 866,869,226 835,499,516 

ee I PS eC ie ck cecdeesuescawe 1,214,245,872 1,231,001,480 

SESE PEE ee 52,732,619 48,726,659 

conan cnditeinanmens ves 6,847,217 7,618,649 

er en... |. onaseuseckesaeguese 23,140,704 22,849,205 





Total not including capital or reserve fund_2,408,351,068 2,389,376,090 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 3 1923. 

Naturally the overshadowing event of the week has been 
the sudden death of President Harding, who was supposed 
to. be on the road to recovery. His death surprised and 
stunned the American people and has had a profound effect 
in Europe and other parts of the world. Uniting sterling 
and singularly lovable traits of character with a natural 
dignity and simplicity, he secured a powerful hold on the 
afféctions of the American people without regard to party, 
creed, race or station in life; and it is within bounds to say 
that he ranks with Abraham Lincoln and William McKin- 
ley as among the best loved and most respected Presidents 
in the history of the American people. In a spontaneous and 
universal tribute to the deeply mourned Chief Magistrate, 
all the great business exchanges of the United States were 
closed to-day and will, it is understood, be closed on the day 
of the funeral. There is consolation in the fact that his 
successor, Calvin Coolidge, has had experience in high exec- 
utive station and has solid qualities which will stand the na- 
tion in good stead at this trying time. It is believed that he 
will make no changes in the Cabinet and that he will con- 
tinue the policies of the late President. Of a conservative 
type of character he will be a man who can be trusted at the 
helm, and there is no uneasiness as to what may happen un- 
der fhe new Administration. The nation will sorely miss its 
former pilot, but is certain to have a safe and conservative 
leader in the new President. 

Glaincing at the business history of the week, mail order 
trade.was good, although retail. business as a rule was less 
active. Buying in wholesale lines was on a moderate or 
often on a small scale. Buyers are not inclined to purchase 
beyond their immediate needs. Distant orders are the ex- 
ception rather than the rule. People are awaiting events, 
largely the question of the size of the crops and the price of 
agricultural products, as indicating the position of the 
farmer and his probable buying capacity. Meanwhile there 
is some deterioration reported in the corn crop, although it 
is not serious. Still, the corn belt would be the better for 
rains. Black rust is reported in the spring wheat belt and 
there is some moderate reduction, according to private sta- 
tisticians in the yield as compared with the last Government 
report. The cotton report of the Agricultural Bureau on the 
ist. inst. was disappointment. It put the condition at 
67.2%, although the general opinion had been that it was 
about 70%. It gives the crop indication as 11,516,000 bales, 
which is about half a million bales smaller than the gener- 
ality of private estimates. The condition is put at 5.2% 
under the ten-year average. It is true that the report is 
criticized as being unduly pessimis‘ic. But for a time it 
caused a sudden rise of $7 to $7 50 per bale, although nearly 
half of this was lost later. There is no doubt that the 
Southwest needs rain for both cotton and corn and the 
Eastern cotton belt would be the better for clear weather for 
a time. Cotton prices are up $3 to $3 75 as compared with a 
week ago. It is certainly to be hoped that the weather will 
improve for cotton during the critical month of August, after 
partial crop failures for two years in succession. The food 
index is lower. Wheat prices have shown no net change for 
the, week, though rust reports at the Northwest have caused 
‘some apprehension and it appears that the Canadian crop 
has been considerably over-estimated. It is well to bear in 
‘mind that the crops of exporting countries in various parts 
“of the globe have to all appearances kept up to the war-time 
level, whereas Huropean demand has slackened. The Euro- 
pean farmer is getting on his feet. He is raising more grain. 
‘Then, also, Russia is beginning to export to the markets of 
Western Europe. Meanwhile iron has been somewhat lower, 
but the steel consumption keeps up very well and prices as a 
‘rule have been steady. Cancellations are significantly few. 
‘Taking the industries of the country as a whole they show 
more life than anything else, even though some departments 
of the cotton textile business cf New Hngland are practicing 
curtailment to something like 75%. High prices have cut 
down the consumption of cotton during the past year. Cot- 
ton exports have fallen off sharply. Europe, especially 
Pngland, has been buying Peruvian and Bast Indian cotton 





on a larger scale than usual, because they could buy it at 
prices well under those current for American cotton. 

Meanwhile there is a decrease in bank clearings. It is 
still uncertain as to whether there is to be an anthracite 
coal strike on September 1. Petroleum continues quiet, 
with an evidence of over-production and various schemes to 
bring about a reduced output. On the other hand, building 
operations are still on a large scale. Failures in business 
show a decrease. Trade is cautious and trade casualties 
are therefore kept within the more circumscribed bounds. 
Woolen and worsted dress goods are reported in good de- 
mand for next spring, though aside from this, trade is quiet 
in textiles. It looks as though the eight-hour day in steel 
is to become an accomplished fact. Of course it will increase 
costs, and it is noticeable as a rather suggestive commen- 
tary that England has latterly been getting steel business 
away from the United States in some cases; that is to say 
it has been making sales to Japan and Cuba at $8 a ton be- 
low American quotations. At the same time England is out- 
pacing Germany also in the race for trade in some branches 
of the steel industry. Copper declined and lead and zinc 
advanced. The slowness of export trade is shown in the 
dulness and depression of the ocean freight market. On the 
other hand, the midsummer mail order business makes a 
very good showing. The business of the country is in sound 
condition, but a bettering of the condition of the American 
farmer would have a highly salutary effect; there can be no 
question about that. It is of course regrettable that there 
should have been a dull and lower market this week for 
stocks. Merchants note this fact with a certain natural dis- 
quietude. Also, the foreign exchanges have not been in an 
altogether satisfactory condition. Francs have fallen to a 
new low on the recent movement. Moreover, the Ruhr 
situation is still unsatisfactory. England and France still 
seem to be at loggerheads over it. At any rate there is a 
kind of deadlock between the two Allies. The speech the 
present week of Premier Baldwin on the Ruhr situation was 
certainly not encouraging. He took the ground that the 
Ruhr situation is affecting the trade of the world. Now 
London is uneasy over this speech and the outlook in the 
Ruhr, while it is stunned by the sudden death of President 
Harding. Meantime business in this country proceeds on a 
slow but sure or “better be safe than sorry” basis, and it is 
hoped that things will clear up at no very distant day. 

So much noise has been made by radicals and others in 
their denunciation of one of the signal and most useful fea- 
tures of modern trade, namely the business exchanges, that 
it is of interest to notice that Joseph P. Griffin, former Presi- 
dent of the Board of Trade, has suggested that the Chicago 
Board of Trade cease functioning for a period of 60 or 90 
days, beginning September 1. He adds that the plan “should 
receive the approval of Senators Capper, Brookhart, Mag- 
nus Johnson and other celebrities who at the moment are 
attempting to capitalize discontent and unhappiness among 
the farmers. It is only fair for me to issue warning, however, 
that such an object lesson, in my opinion, would be disas- 
trous, for farm products, with exchange operations sus- 
pended, would only find a market by making a door to door 
canvass. On the other hand, it probably would for all time 
protect the producer against demagogues.” When the cotton 
exchanges of this country suspended operations on account 
of the war from August 1 to November 16 1914 the price 
drifted rapidly down to 5 cents per pound or lower at the 
South. The farmer did not know what cotton was worth. 
In different parts of the same State there was said to be a 
difference sometimes of a cent a pound. The farmer was 
lost without the standardized prices of the big cotton ex- 
changes. He received a lesson which he should not readily 
forget. Grain has declined because of an excessive world’s 
supply and sharp competition among exporting nations for 
the European market, not on account of speculation. 

At Lawrence, Mass., none of the mills engaged in the pro- 
duction of cotton yarns or fabrics is operating to its normal 
capacity, but only one, the Pacific Mill, is making any 
marked curtailment. Its print works, where ordinarily 125,- 
000 pieces are produced weekly, now run on a four-day week, 
resulting in a decrease of about 33144% from the ordinary 
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weekly production. At Clinton, Mass., the Lancaster Mills, 
owing to business depression, will shut down indefinitely on 
September 1, affecting 2,000 operatives, whose vacation be- 
gins on August 8. They are notified not to return until 
notified. The following South Carolina mills have decided 
upon plans for curtailment of production: Orr Cotton Mills, 
62,272 spindles; Chiquola Manufacturing Co., 41,280 spin- 
dles, i. e. 10 days from August 1. Brandon Mills, 93,700 
spindles; Poinsett Mills, 27,776 spindles, Woodruff, 44,052 
spindles, from August 4 to 15. Brogon Mills, 30,468 spin- 
dles; Toxaway, 30,384 spindles; Williamston, 32,356 spin- 
dies, and Calhoun, 600 spindles, from July 28 to August 6. 
Many of these plants will be closed alternate weeks, or until 
the market conditions improve. They include many of the 
best equipped and well managed mills making print cloths 
and sheetings in the South and are being closed solely be- 
cause prices current do not permit of any profit even at the 
lowest future cotton price yet recorded. At Chattanooga, 
Tenn., the United Hosiery Mills suspended operations on 
July 31 owing to a strike of 1,200 workers. At Newberry, 
S. C., the cotton mills operating about 110,000 spindles on 
drills, sheetings and print cloths, have agreed to curtail pro- 
duction at least one week in August. They are the Mollo- 
hon Manufacturing Co., Newberry Cotton Mills and Oakland 
Cotton Mills. The agreement came about to prevent migra- 
tion of operatives and to give opportunity for collective 
recreation. The curtailment around Labor Day week, it is 
said, will reach fully half the total cotton mill equipment. 

At Holyoke, Mass., on July 30, the beginning of the sec 
ond week of enforced idleness for most of the paper mill 
workers of the city, due to the strike of union stationary 
firemen and the forced shutdown of the mills, saw many of 
the idle workers making efforts to obtain work elsewhere. 
The firemen seek an increase from 73 to 80 cents an hour. 
The Skinner Silk Co. and the Farr Alpaca Co., Holyoke’s 
largest industry, on July 30 closed for a week for repairs, 
causing idleness for some several thousand operatives. Ac- 
cording to a survey by the National Industrial Conference 
Board, the American wage earner is better off to-day than 
at the “peak period” of 1920 because the rise in wages has 
exceeded the rise in living costs. 

Sears, Roebuck & Co.’s sales for July were $14,960,000, 
against $13,333,349 in June and $12,244,961 in July 1922. For 
seven months their sales are stated at $121,738,196, against 
$94,748,186 in the same time in 1922. Montgomery Ward 
& Co.’s sales in July were $7,491,908, against $11,612,004 in 
June and $5,110,168 in July last year; total for seven months 
$71,928,920, against $46,910,634 in the same time last year. 
The total mail order sales in July were 10% under those of 
June, but close to 30% larger than in July last year. Thus 
far in 1923 total sales by wholesale firms in all sections of 
the United States have surpassed for each month the levels 
reached in corresponding months in 1922. Sales in June, ac- 
cording to the Federal Reserve Board’s index, were 4% 
larger than in May and 9% larger than in June 1922. Oil 
men call for a 30-day halt in production to cut surplus. 
Wells in Pennsylvania, Oklahoma, Kansas and Texas would 
be affected by shutdown. Jobbers protest, urging a cut in 
prices. The capacity of the territory involved is approxi- 
mately 750,000 barrels of crude oil daily. An endless flood 
of crude oil from California recently is the leading factor in 
piling up the extraordinary mid-West surplus, experts say. 

Rains for 48 hours early in the week in New York and 
vicinity greatly relieved a serious shortage in the water 
supply of Yonkers, Mt. Vernon, Peekskill and East Chester 
and staved off a threatened shortage in Ossining. The rain 
also increased New York City’s Croton supply. Yonkers 
stopped buying a temporary supply of water from New York 
City’s Catskill plant after taking 2,500,000 gallons. Lat- 
terly it has grown warmer here, rising to 79 on Thursday. 
To-day was warm, with signs of rising temperatures. It 
was rainy and abnormally cool in the fore part of the week. 
The temperature on July 31 was down to 59 degrees. 








Federal Reserve Board’s Summary of Business 
Conditions in the United States. 

While production of basic commodities declined in June, 
employment was maintained at the previous month’s high 
level, freight shipments were exceptionally large, and the 
volume of wholesale and retail trade continued heavy, ac- 
cording to the summary of business conditions made public 
on July 26 by the Federal Reserve Board. Adding that 
wholesale prices showed . further decrease, the Board con- 


ed 


Production. 
The Federal Reserve index of production in basic industries, which makes 
allowance for seasonal variation, was 4% lower in June than in May, and 
stood at about the level of the late winter. Mill consumption of cotton, steel 
ingot output, and sugar meltings showed particularly large reductions. The 
value of permits for new buildings and of contracts awarded declined in 
June more than is usual at that season. 
The Department of Agriculture forecasts, on the basis of July 1 condition, 
a large imcrease in the catton crop, a slight reduction in the corn crop, a 
winter wheat crop of about the same size as last year, and a spring wheat 
crop which will possibly be about 40,000,000 bushels below 1922. 
The number of factory employees at work in June in the country as a 
whole was about as large as in May, though a reduction is reported by New 
England establishments. The proportion of factories reporting full time 
operations decreased and consequently average earnings per employee were 
smaller. Wage advances continued to be reported in June, but they were 
not nearly so numerous as in April or May. 

Trade. 

Distribution of commodities as measured by railroad freight shipments, 
was active throughout June. The number of cars loaded exceeded one million 
in each of four successive weeks, and in the week ended June 30 was the 
largest on record. 
The volume of wholesale and retail trade in June was about the same as in 
May and continued to be substantially larger than in 1922. . Sales of gro- 
ceries and dry goods were much larger in June and this increase was reflected 
in an advance of 4% in the Federal Reserve Board’s index of wholesale trade. 
This index, which makes no allowance for seasonal changes, was 9% above 
the June 1922 level. Department store and mail order sales were smaller, 
as is usual at this season, while sales of reporting chain stores were at about 
the same high level as in May. Stocks of merchandise at department stores 
were reduced about 6%. 
Wholesale Prices. 


The decline in commodity prices, which began late in April, continued 
during June and the first two weeks of July. The index of the Bureau of 
Labor Statistics for June was 2% less than for May. The largest decline, 
amounting to 4%, occurred in the prices of building materials, and de- 
creases were shown also for all the other commodity groups, except house 
furnishings, which remained unchanged. During the first half of July, price 
declines were shown for wheat, sugar, petroleum and lead, while the prices 
of corn and hides advanced. 

Bank Credits. 
Banking developments between the middle of June and the middle of July 
largely reflected the payment of income taxes on June 15, dividend and inter- 
est payments at the turn of the half year, the demand for additional currency 
for the July 4 holiday, and return flow of currency after that date. At the 
end of the period the volume of member bank and Federal Reserve Bank 
credit in use was approximately at the same level as a month earlier. At 
the Federal Reserve Banks the amount of discounts for member banks on 
July 18 was about $100,000,000 larger than on June 13, but this increase 
was practically balanced by a decline in holdings of acceptances and Govern- 
ment securities. J 
During the month of June gold and gold certificates in circulation in- 
creased by over $40,090,000 and this increase is reflected in a decline of gold 
held by the Federal Reserve banks. 
Money rates were slightly firmer, as is usual at this season of the year. 








Federal Reserve Bank of New York on Building 
Construction. 


Regarding building construction, the Federal Reserve 
Bank of New York has the following to say in its August 1 
“Monthly Review” : 

There was a further decrease in June in the value of building permits 
granted in 158 principal cities, although the value of permits issued in New 
York City was larger than the much reduced May figure. The principal de- 
creases were in the Central States. The volume of contract awards, which 
tends to follow the granting of permits by some weeks, has begun to reflect 
the decline of previous months in building permits. Building coritracts 
awarded in 36 Eastern States in June were 14% less than in May and were 
less than in June 1922. For the first six months of the year contract awards 
were 9% larger than the high figures of the first half of 1922. The largest 
increase over last year was in industrial construction. 

This bank’s index, which compares building permits granted with the 
amount normally to be expected, declined from 22% above the estimated nor- 
mal in May to 14% above in June. In computing this index, allowance has 
been made for changes in the cost of construction, for seasonal variation, and 
for year to year growth of the industry. 

Building wages were slightly higher in June than in May, but the cost of 
building materials was somewhat lower, so that the net result was a slight 
reduction in the cost of building. This bank’s index for May stood at 201% 
of the 1913 average cost and for June at 198%. 








Federal Reserve Bank of New York on Production 


in Basic Industries. 

Production indexes computed by this bank, says the Fed- 
eral Reserve Bank of New York in its August 1 “Monthly 
Review,” show decreases during June in ten industries and 
advances in only two, the copper and automobile industries. 
The bank continues: 

The indexes for anthracite coal and petroleum remained unchanged. The 
principal decreases were in iron and steel, cotton consumption and sugar 
meltings. The declines in production, in many cases, accompany lower 
prices, smaller advance orders, and some accumulation of stocks. 

The aggregate of production of bituminous coal for the first six months of 
the calendar year was 273,000,000 tons, as compared with an average of 
228,000,000 tons for the five years, 1919 to 1923. During the second quar- 
ter of the year reserve stocks increased about 5,000,000 tons. 

Prduction of crude petroleum in June was larger than the estimated con- 
sumption and stocks were increased by about 6,000,000 barrels. Production 
in the first six months of the year has been more than 25% greater than in 
the first half of 1922. Since April 1 the average price of ten major crude 
oils has declined 24%. ; aaa : 

Unfilled orders on the books of the United States Stee! Corporation on 
June 30 were announced as 595,000 tons less than on May 31, and the reduc- 
tion since March 31 has been 1,000,000 tons. There have also been de- 
creases in the outstanding orders for structural steel as reported by the Struc- 





tinues: 


tural Steel Society. 
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Domestic mill consumption of cotton during June was 542,000 bales, com- 
nared with 621,000 bales in May. A number of the New England mills an- 
nounced the curtailment of operations to three days a week. Silk mills have 
ilso been less active than in previous months. 

June production of passenger automobiles was 336,000 cars, a decline of 
14.000 cars from May, while the truck output of 40,500 represents a decline 
f 2,500 from the preceding month, according to reports from 90 passenger 
ear and 80 truck manufacturers to the Department of Commerce. These de- 
reases are less than are usual at this season and this bank’s index advanced 
accordingly. 

The following table shows indexes of production computed by this bank 
in percentages of estimated normal production. Allowance has been made 
for seasonal variations and year to year growth: 


( Estimated Normal = 100 Per Cent.) 
1920 1921 
June. June. 


111 38 
118 37 





1923 

April. May. 

114 124 

115 122 

117 114 

102 98 

89 95 

132 114 

134 139 

101 108 

120 118 

110 113 

116 120 as 

122 118 79 

102 120 whe 

109 114 

119 125 

89 93 

134 133 

115 108 

82 83 

103 96 

142 150 


March. 
110 
114 
105 
112 
90 
110 
127 
107 
118 
122 
119 


June. 
122 
114 
109 

98 
p97 
92 
139 
96 


Pig iron 

Steel ingots r-__ - 
Bituminous coal _ - - 115 85 
Anthracite coal 96 90 
Copper, U. 8. mine >. ae 16 
Tin deliveries ; 29 
Petroleum. - - - z 106 
Cotton consumption 85 
Wool mill activity * 99 
Wheat flour -- 104 
Meat slaughtered _4 105 
Sugar meltings, U. 8. ports 81 132 
Wood pulp ie 67 100 
Paper, total - - as 72 T 
xsd th sts de — 9! 84 136 
‘Tobacco consumption 92 91 
inca aces 100 146 
Gasoline - -- - -- - oo 94 121 
0 re 39 85 
Leather, sole_---_- f 87 106 
Automobile production 135 


107 


* Seasonal variation not allowed for. 


+ Not reported for March. 
liminary. r Revised. 


p Pre- 








Employment and Wages in Federal Reserve District 
of New York. 


Lessened production in June was accompanied by a reduc- 
tion of 1% in the number of workers employed in New York 
State factories, as reported by the New York State Depart- 
ment of Labor, says the “Monthly Review” of the Federal 
Reserve Bank of New York, which continues: 

Confirmation of this tendency is found in reports from employment agen- 
cies throughout the State of some increase in the number of persons seeking 
factory employment. There continues to be a shortage, however, of factory 
workers, building artisans and laborers, and farm laborers. 

Average weekly earnings in representative factories in New York State 
were $27 84 in June, or 21 cents higher than in May. Earnings were higher 
in all industries except those in which seasonal inactivity reduced working 
time, and the average was only about 4% below the maximum of October 
1920. 

Wage increases in industrial establishments throughout the United States, 
as reported by the National Industrial Conference Board, totaled 137 in the 
month ended July 14, compared with 287 in June and 201 in May. 








Flour Production in June Falls Off Over a Million 
Barrels. 


Flour production in the United States in June fell over a 
million barrels below the product for the previous month 
according to figures compiled by the Bureau of the Census. 
It appears that 1,025 mills in June ground 27,965,838 bushels 
of wheat and produced 6,104,050 barrels of wheat flour and 
490,430,656 pounds of wheat grain offal. The mills report- 
ing had a 24-hour capacity in wheat flour of 652,212 barrels. 
On the other hand, during May 1,060 mills reported 34,031,- 
418 bushels of wheat ground, 7,453,428 barrels of flour and 
592,063,500 pounds of wheat grain offal. The full daily ca- 
pacity of the reporting mills was 655,389 barrels daily. The 
report, which is the second issued by the Bureau of Census, 
includes only mills which are now manufacturing at the rate 
of 5,000 or more barrels of flour annually. The Census re- 
port goes on as follows: 

The figures for June include reports from 989 companies operating 1,025 
mills, and these same establishments produced 78.3% of the total wheat 


flour reported at the biennial census of manufacturers, 1921. The May 
figures as revised include 1,027 companies operating 1,060 mills whose com- 
bined products amounted to 79.9% of the total in 1921. 

The wheat ground averaged 275 pounds per barrel of flour in June and 


274 pounds in May. The offal reported amounted to 17.5 pounds per 
ushel of wheat in June and 17.4 pounds in May. 


Production 
Wheat Wheat 
flour grain offal wheat flour 
(barrels) . (pounds) . (barrels) . 
6,104,050 490 430,656 652,212 
7,453,428 592,063 ,500 655,389 


Daily(24-hr.) 


Mills capacity in 


reporting 


Wheat 
ground 
(bushels) . 
27 ,965,838 
34,031,418 








Shrinkage in Building Material Orders. 
Shrinkage of basic building material orders during. the 
last 30 days is interpreted by The Dow Service, published by 
the Allen E. Beals Corporation, as a nation-wide protest 
against ascending construction costs. According to this 





this respect. 








publication no other conclusion can be drawn ‘om the falling 
off in new business reported by various authorities and as- 
sociations. It is particularly accentuated in a time like this, 
when no one in authority is apparently willing to sponsor the 
belief that national construction requirements have been 
met. Based upon the Census Bureau’s estimate of building 
construction requirements for increase in population alone, 
it will take ten years to even approach the nation’s needs in 
The Dow Service then goes on to say: 


It is evidently the radiod voice of the country’s building investors, ampli- 
fied through a million mills and factories, warning that the public buying 
power in 1923-24 will not be as elastic as that of 1920-21. It is a summons 
to the building industry of the United States to anticipate, rather than 
await, the arrival of the long expected post-war readjustment period. The 
fact that in a single month building material prices, on a national average, 
have dropped 4% augurs well for the interpretative powers of building 
material producers. It is not enough to appease the public, however, 

May will probably mark the peak of the national building boom as far 
as building material orders are concerned. It may also mark the price 
pinnacle. In that month it is computed that building construction was 
proceeding at the rate of 5 1-3 billion dollars a year. The June rate was 
approximately 4 3-5 billion dollars, or about $700,000,000 a year more than 
available capacity in building material manufacturing plants can turn out. 
At the present time unfilled orders show reduction. In face brick, for in- 
stance, unfilled orders May 31 totaled 57,363,000 brick, June 30 the unfilled 
order total was 43,283,000 brick. In the structural steel department the 
percentage of plant capacity employed was 51 in June, 57 in May, as against 
81 in April and 95 in March. 

June production of cement was 500,000 barrels below May. Shipments 
were 7% below the preceding month and stocks of cement were 9% below 
those in May. 

Lumber records for four weeks preceding July 14 and June 15 follow: 


Feet Board Measure-———— 

July 14. June 15. 
1,008,373 ,479 1,110 965,368 
905,101 407 1,018,774,162 
762,150,863 823,111,734 
June construction contract awards were $323,559,000 as against $374,- 
400,000 in May. The square footage of construction planned for June was 
46,344,000 against 60,526,000 in May. New York City, not counting 
Richmond, showed new building plan filings of $40,055,898 in the first 

three weeks of June against $31,323,355 in the same period in July. 








Consumption of Gas and Gas Appliances the 
Largest in History. 


The manufactured gas utilities of the country are not only 
selling the greatest volume of gas in their history, but sales 
of gas-burning appliances are showing corresponding in- 
creases. According to reports filed with the American Gas 
Association, more than $40,000,000 worth of appliances will 
be sold to the public in 1923 by gas companies alone, exclu- 
sive of sales made by dealers who do not report to the Asso- 
ciation. This means that for the 9,200,000 meters in service, 
more than four dollars per meter will be spent this year in 
gas company salesrooms for ranges, water heaters, lighting 
units, room heaters and other appliances. To take care of 
unprecedented service demands, the Association says that 
gas companies are successfully financing a building and ex- 
pansion program that will enable them in 1923 to add to 
their service mains several thousand industrial shops and 
plants and about 400,000 household customers. 

“The big end of the gas business is rapidly shifting to the 
industrial field,” the Association states. “In the last ten 
years the total production of gas has increased 100%, while 
during the same period the consumption of gas for industrial 
heating uses has increased 1,000%. The growth of the indus- 
trial business has been particularly pronounced during the 
last two years, when coal strikes and transportation diffi- 
culties have caused thousands of plants and shops to change 
from solid fuel to gas.” 








Electrical Record Year—Central Stations of Country 
Set New Mark in Expenditures for Extending 
Service. 

A compilation of reports from electrical central stations 
throughout the country shows this year an unprecedented 
rate of development and expansion, according to the New 


York State Committee on Public Utility Information. So 
far there has been a total expenditure for additional service 
of approximately $602,000,000. This sum is divided among 
the four main branches of the electrical industry as follows: 
steam generating plants, $209,417,000; transmission systems, 
$125,200,000 ; hydro-electric plants, $74,396,000; distribution 
systems, $193,130,000. A comparison of these developments 
with those of the two preceding years shows the present 
growth now under way: 
Steam Generating Hydro-electric 
Plants. Plants. 
$49,858,000 $45,808,000 


100,543,000 63,790 ,000 
209,417,000 74,396 ,000 


Transmission 
Systems. 
360 ,067 ,000 
75,588,000 
125,200,000 


Distribution 
Systems. 
$59,077 ,000 

84,095,000 
193,130,000 
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New High Record for Railroad Freight Car 
Loading. 

A new high record for all time in the number of freight cars 
loaded with revenue freight was established during the week 
which ended on July 21, according to the Car Service Division 
of the American Railway Association. The total for the 
week was 1,028,927 cars. This exceeded by 7,157 cars the 
previous record week, which was that of June 30 this year, 
when 1,021,770 cars were loaded. This also was the seventh 
week this year that loadings have exceeded the million car 
mark. The total for the week of July 21 was also the third 
time this year that freight loadings have exceeded the record 
which was established during the week of Oct. 14 1920, when 
1,018,539 cars were loaded. This record up to that time 
had never before been approached, and remained the high 
mark until this year. Freight loadings for the week of July 
21 this year also exceeded the corresponding week last year 
by 183,379 cars, and the corresponding week in 1921 by 
240,893 cars. It also exceeded by a wide margin the corre- 
sponding weeks in 1918, 1919 and 1920. 

Compared with the previous week this year, it was an in- 
crease of 9,260 cars, with increases over the week before be- 
ing reported in the loading of grain and grain products, coke, 
forest products and merchandise nad miscellaneous freight, 
which includes manufactured products. After noting these 


facts, the report goes on to state: 

While the number of cars loaded with revenue freight for the week of 
July 21 was an increase for the country as a whole of 21.7% over the corre- 
sponding week last year, when the miners’ strike was in progress, freight 
loading in the Western district increased only 124% and in the Southern 
district 14.1%. ‘The increase in the Eastern district, which includes the 
Pocahontas district, was 31.7%, partly due to curtailment in coal loading 
last year because of the miners’ strike. 

At the same time the railroads established a new high record in the 
number of freight cars loaded, they had nearly 80,000 surplus freight cars 
in good repair and immediately available for service if necessary, while the 
reported car shortage amounted only to approximately 7,900. 

The handling of this heavy freight traffic is due to a faster movement 
of both loaded and empty freight cars. Reports to the Car Service Division 
show that on July 25 fifty-two of the principal railroads of the country, 
representing approximately 90% of the mileage of the Class 1 railroads, 
moved 952,149 empty and loaded freight cars, the largest number for any 
one day in the history of the railroads. The previous record was estab- 
lished on Oct. 28 1920, at which time 947,098 freight cars were moved. 

Loading of merchandise and miscellaneous freight for the week of July 21 
was 584,407 cars, an increase of 7,293 over the week before. Compared 
with the corresponding week last year, this was an increase of 28,665 cars, 
and with the corresponding week in 1921 it was an increase of 115,584. 

Loading of grain and grain products totaled 46,275 cars, 5,860 cars above 
the week before but a decrease of 10,912 cars under the same week last 
year. This also was a decrease of 18,440 under the same week two years 
ago. 

Live stock loading totaled 32,454 cars, 272 under the preceding week but 
an increase of 5,073 cars over the corresponding week in 1922, and an in- 
crease of 8,198 cars over the corresponding week in 1921. 

Coal loading totaled 190,788 cars. While this was a decrease of 3,043 
cars under the week before, it was an increase, owing to the miners’ strike 
thich was in progress this time last year, of 118,368 cars over the same week 
one year ago and an increase of 40,983 cars over the same week in 1921. 

Loading of forest products amounted to 75,808 cars. This was not only 
an increase of 4,040 cars over the week before, but was an increase of 17 ,647 
cars over the corresponding week last year and an increase of 32,750 cars 
over the corresponding week two years ago. 


Ore loading totaled 84,307 cars, 4,991 cars in excess of the preceding week. | 
This also was an increase of 19,568 cars over the same week last year and | 


an increase of 50,700 cars over the same week two years ago. 

Coke loading totaled 14,888 cars, 373 above the week before and 4,950 
cars above the same week last year. It also was an increase of 11,118 cars 
over the same week two years ago. 

Compared by districts, increases over the week before in the total load- 
ing of all commodities were reported in the Eastern, Allegheny, Central 
Western and Southwestern districts, while decreases were reported in the 
Pocahontas, Southern and Northwestern districts. All districts, however, 


increases over the corresponding week last year, while all except 


reported 
the Southwestern reported increases over the corresponding week in 1921. 








Employment in Selected Industries in June 1923. 


An increase of less than one-tenth of 1% in June as com- 
pared with May in the number of employees for fifty indus- 
tries combined, is reported by the United States Depart- 
ment of Labor, in its monthly statement issued July 21. A 
decrease of 0.6% in the total amount paid in wages occurred 
during the same period, according to the Department’s 
statement, which likewise says that ‘‘eomparing June 1923 
with June 1922, of the thirteen industries for which data 


are available, all but men’s clothing, and cigars and cigar- | 


ettes, show increased employment, while all the industries 
show increased payroll totals.”” The Department’s state- 
ment follows: 


The U. S. Department of Labor, through the Bureau of Labor Statistics, | 
here” presents reports concerning the volume of employment in June 1923 | 


from 6,441 representative establishments in 50 manufacturing industries, 


covering 2,251,565 employees whose total earnings during one week in | 


June amounted to $60,066,469. 

Identical establishments in May reported 2,251,037 employees and total 
pay-rolls of $60,409,157. Therefore in June, as shown from these un- 
weighted figures for 50 industries @mbined, there was an increase over May 
of less than one-tenth of 1% in the number of employees, a decrease of 0.6% 
n total amount paid in wages, resulting in a like decrease in the average 
weekly earnings. 





The general increase in rates of wages was continued in a lesser degree 
during the month ending June 15, 472 establishments reporting an aver- 
age increase of 10.7%, affecting 77,723 employees, or 51.8% of all employees 
jn these establishments, and 3.5% of all employees covered. Approximately 
3,000 establishments have reported increased wage rates during the last 
four months. 

Comparing identical establishments in June and May, 21 of the 50 indus- 
tries show increases in employment in June and 23 industries show increases 
in pay-roll totals. The greatest increases in both cases occurred in the 
structural ironwork, confectionery and ice cream, baking and sawmill in- 
dustries, with men’s clothing and slaughtering and meat packing joining 
the group as to pay-roll totals Structural ironwork leads in employment 
gain with 5.2%, and men’s clothing in increased pay-roll total with 7.1%. 

Fertilizers show a further decrease of 13.6% in employment and of 12% 
in pay-roll total, followed by women’s clothing with decreases of 6.8% 
and 7.8%, respectively. 

Millinery and lace goods, automobile tires, sugar refining and agricultural 
implements shaw from 6.2% to 4.5% decreases in employment, and agri- 
cultural implements, dyeing and finishing textiles, automobile tires, auto- 
mobiles, and boots and shoes have decreased pay-roll totals of from 7.7% 
to 5.1%. 

Twenty-three out of 50 industries show increased per capita earnings in 
June, as compared with 36 out of 47 in May. 

For convenient reference the latest figures available relating to all em- 
ployees, excluding executives and officials, on Class I railroads, drawn from 
Inter-State Commerce reports, are given at the foot of the first and second 
tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 



































DURING ONE WEEK IN MAY AND JUNE, 1923. 
No. on Pay-Roll|; % of | Amount of Pay-Roll | % of 
No.of| in One Week— In- in One Week— In- 
Industry— Estab-|——————_|_ crease crease 
lish- | May, | June, | or De- May, June, or De- 
ments; 1923. | 1923. | crease. 1923. 1923. crease. 
Agricul. implements.; 70 | 23,983) 22,903} —4.5| $644,146) $594,502) —7.7 
Automobiles -.-.-.-.-- 180 |263,216|261,969 —.5| 8,925,870) 8,474,064) —5.1 
Automobile tires....| 70 | 47,372) 44,597| —5.9| 1,490,022) 1,397,309) —6.2 
DE checenkcanns< 221 | 30,201) 31,401; +4. 793,688 827,260} +4.2 
Boots and shoes. - - - - 161 | 68,554) 66,298) —3.3] 1,503,896) 1,427,921) —5.1 
Boots & shoes,rubber 8 | 12,156) 12,102 —.4 288,157 296, +3.0 
Brick and tile_------ 23,396) 23,828) +1.8 603,983) 616,428) +2.1 
Car bldg. & repairing) 187 |147,739|152,026| +2.9) 4,419,380) 4,571,820) +3.4 
CREE ccccncensos 22 | 20,384) 20,413 +.1 9,4 6,96: —4 
Carriages & wagons.| 39 3,371 +2 —2.6 78,277 74,975) —4.2 
EE cccadperente 72 | 20,628) 20,914, +1.4 578,450 592,973} +2.5 
CEE diccoenss 98 | 21,577| 21,387 —.9 560,252 551,567; —1.6 
Clothing, men’s- - - - - 178 | 51,197| 52,359) +2.3| 1,382,488] 1,480,200) +7.1 
Clothing, women’s._| 140 | 14,136) 13,181) —6.8 50,6 323,365| —7.8 
Confectionery and 
fee cream........ 116 | 12,721) 13,259) +4.2 258,723; 269,149) +4.0 
Cotton goods- ----.-- 244 |155,018,/152,306} —1.7| 2,884,726] 2,759,808} —4.3 
Dyeing and finishing 
 doLadikoues 65 | 28,748) 27,625) —3.9| 692,387 639,031| —?7.7 
Electrical machinery, 
appl’ces & supplies} 112 | 95,097) 94,581 —.5| 2,665,188) 2,701,298) +1.4 
Fertilizers _.......- 109 7,515| 6,494) —13.6 148,729 130,856| —12.0 
DT pideideonnene 259 | 11,841) 11,747) —0.8 297,059 298,528; +0.5 
Foundry & machine 
shop products..._| 451 |136,658|137,960| +1.0) 4,054,644] 4,123,064) +1.7 
i a 259 | 39,542) 39,080) —1.2 908,165 1,938} —1.8 
ae 96 | 27,424) 27,400} —0.1 691,256 687,795} —0.5 
PD. .condnege 31 | 21,167) 21,220) +0.3 535,816 542,975, +1.3 
Hosiery & Knit goods} 228 | 75, 74,805} —1.1| 1,261,453) 1,218,835) —3.4 
Iron and steel... -.-.- 166 |211,024/216,264| +2.5| 6,390,933) 6,487,863) +1.5 
| RED wasieusrone 129 | 28,294) 28,111; —0.6 718,510 10,503} —1.1 
Lumber, millwork_.._| 182 | 26,918) 26,484; +1.8 647,774 663,445, +2.4 
| Lumber, sawmills...| 236 | 67,238] 69,197| +2.9) 1,367,532) 1,429,561) +4.5 
| Machine tools- - - - -- 68 | 10,491) 10,396} —0.9 286,252 291,470} +1.8 
| Millinery & lace g’ds_| 57 9,510} 8,923) —6.2 198,836 190,522} —4.0 
| Paper and pulp----- 175 | 51,563) 51,928) +0.7| 1,360,703) 1,362,502) +0.1 
| Paper boxes. -.-.---. 140 | 13,978) 14,216) +1.7 288,530 294, +1.9 
| Petroleum refining..| 62 | 53,859) 53,280) —1.1| 1,700,371) 1,704,225) +0.2 
Pianos and organs..-| 28 7,389| 7,4 +0.7 208,543 209,109} +0.3 
RR 43 | 10,107) 10,239) +1.3 265,224 262,968} —0.9 
Printing, book & job.| 192 | 23,070) 23,339) +1.2 784,037 777,838; —0.8 
Printing, newspapers} 193 | 42,630) 42,353) —0O.7| 1,588,282) 1,577,334, —0.7 
Shipbuilding, steel_._| 27 | 19,437| 19,557) +0.6 601,941 592,759| —1.5 
Shirts and collars..._| 93 | 25,097) 24,635, —1.8 390,094 378,901; —2.9 
a 192 | 53,871) 52,985} —1.6| 1,149,946) 1,131,895) —1.6 
Slaughtering & meat 
packing ......-.- 66 | 69,933) 71,893} +2.8) 1,728,227; 1,809,555) +4.7 
Stamped & enameled 
EE onc eaatene 32 | 12,651| 12,257) —3.1 286,254 279,536} —2.3 
Steam fittings and 
steam & hot water 
heating apparatus.| 78 | 16,628) 16,594) —0.2 520,152 518,255) —0.4 
iE ee OE 81 | 16,091) 16,019} —0.4 442,693 436,906; —1.3 
Structural ironworks; 110 | 10,537) 11,086) +5.2 290,561 306,717; +5.6 
| Sugar refining- ----- 10 | 10,747) 10,216) —4.9 317,623 306,950; —3.4 
| Tobacco— 
Chewing & smok’g} 30 3,794| 3,808) +0.4 56,934 56,997, +0.1 
Cigars & cigarettes| 176 | 31,471) 31,425) —0.1 549,268) 566,426) +3.1 
Woolen goods----.-- 159 ' 66,362) 65,781; —0O.9| 1,683,512) 1,660,712; —1.4 
| Railroads, Class I.. ie '23 $1,800,263 } { *$248,582,321 } 
Apr. 15'23 1,827,425!{ +1.5 * 238,966,858 —3.9 





Note.—* Pay-roll total for one month. 

Comparing June, 1923, with June, 1922, of the 13 industries for which 
data are available, all but men’s clothing and cigars and cigarettes show 
increased employment, while all the industries show increased pay-roll 
totals. 

Woolen goods (44%), car building and repairing and automobiles (29%) 
and silk goods (21%) lead in increased employment, while woolen goods, 
iron and steel and silk goods show increased pay-rolls of from 63% to 58%. 






































COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN JUNE 1922 AND JUNE 1923. 
No. on Pay-Roll; % of | Amount of Pay-Roll % of 
No.of; in One Week— In- in One Week— In- 

Industry— Estab-|——_—_|_ crease crease 

lish-| June June | or De- June June or De- 

ments; 1922. | 1923. | crease. 1922. 1923. crease. 

Automobiles ...--.-- 37 |109,090|140,603) +28.9) 3,560,005| 4,636,126) +30.2 

yg po 88 | 38,693) 42,013) +8.6 817,818} 936,284) +14.5 
Car bidg. & re ng 

| SOOO no-one 57 | 45,216) 58,312) +29.0] 1,259,580) 1,678,662) +33.3 

| Clothing, men’s...-.- 41 | 26,399) 26,056, —1.3 704,726 856,887) +21.6 

| Cotton goods------- 63 | 41,402) 46,514) +12.3 625,217 854,380] +36.7 
Dyeing and finishing 

textiles Sipmineenen 26 | 14,506) 16,942) +16.8 286,184 388,399) +35.7 

| Hosiery & knit goods} 76 | 29,844 30,064, +0.7 486,840| 522,599) +7.3 

| Iron and steel_....- 111 |120,871 141,532) +17.1| 2,605,603| 4,158,095) +59.6 

| Taathe?......-.-..-- 38 | 12,013) Sey uae rH ry Hey 4 

Pa and pulp-.--.-.- 70 | 20,671) 23,146) A : ’ F 

Silk g a ee 35 | 13,156] 15,981) +21.5 241,561 381,018| +57.7 
Tobacco, cigars and 

‘anaettes a a daiasicmibel 54 | 15,006 14,935 —0.5) 282,448} 286,948) +1.6 

Woolen goods------ 15 eee | ais aha +e 518 eS or 0527350) +62.7 

Railroads, {April 15 1922---.---- J nl. aenee ’ WEE . scons 

Class 1 veo 2D LeeEssccecce 1,827,425 +16.9! *238,966,858| +21.3 


* Earnings in one month. 
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Per capita earnings in 23 industries increased in June as compared with 
May, the greatest increases being in men’s clothing, rubber boots and 
shoes, and cigars and cigarettes. Among the 27 industries showing de- 
creased per capita earnings automobiles led, followed by dyeing and finishing 
textiles, and agricultural implements. 


COMPARISON OF PER CAPITA BARNINGS IN JUNE 1923 WITH THOSE 
IN MAY 1923. 


Per Cent of 
Change tn 
June as Com- 
pared wtth 
May 1923. 
Confectionery and ice cream —) 
Steam fittings and steam and hot 
water heating apparatus 
Tobacco, chewing and smoking... —0. 3 
| Automobile tires —0. 





we armen apparatus 


Fn ag and meat packing... 
Fertilizers 


| Pianos and organs 
| Woolen goods 

| Carpets 

| Paper and pulp__ 

| Chemicals 
Furniture 

Stoves_ 

| Iron and steel 


+++ 


Se ta tt pt 


Clothing, women’s_____---- ‘ 
Carriages and wagons 

Boots and shoes_ 

Printing, book and job 


Stamped and enameled ware____- 

Foundry and machine shop pro- 
ducts 

Lumber, millwork 

Car building and repairing, RR-_- 

Baking Shipbuilding, steel 

Hosiery and knit goods 

Cotton goods____ 

Agricultural implements __ : 

Dyeing and finishing textiles. 

Automobiles 


+OocooSso CFT: mm NHHOHS 
maeSn boon G0 it me Go bo a _w»&d boN bom 


L.gtttttt ttttttt 


* Less than one-tenth of 1%. 


table, by industries. A combined total of reports from the 50 industries 
shows that 83% of the 4,818 establishments reporting in June were on a 
full-time basis, 16% oo a part-time basis, and 1% were shut down. Similar 
reports received in May from 47 industries showed 85% of the establish- 
ments reporting on a full-time basis. 

In June from 90 to 100% of the establishments reporting in 23 industries 
out of 50 were working full-time, as compared with a similar condition in 
20 industries out of 47 in May. 

Men’s clothing, sawmills, pottery, steel shipbuilding and sugar refining 
all show considerable gain in operating time, while iron and steel shows a 
few less establishments operating full-time. 


FULL AND PART TIME OPERATION IN MANUFACTURING 
ESTABLISHMENTS IN JUNE 1923. 


Establishments Reporting—————_ 
% Operat- % Operat- 
ing Full-_ ing Part- 

Time. Time. 
86 14 
93 7 
75 21 
91 9 
79 21 
67 33 
83 16 
97 2 
93 7 
90 10 
97 3 
84 13 
91 8 
79 18 
66 34 
82 17 

38 


To 


Industry— Idle. 


Boots and shoes, not including rubber f 
Boots and shoes, rubber 

Brick and tile 

Car building and repairing, railroad. 135 


Dyeing and finishing textiles 

Electrical machinery, apparatus and 
10 
53 
64 


SESSESS 


~10 
o_ 


Petroleum refining 
Pianos and organs 


E 


Slaughtering and meat packing 
Stamped and enameled ware 
Steam fittings and steam and hot wa- 


SSRLSLEF 


10 


91 
71 
96 
83 
65 


9 
29 
4 
17 
35 
71 28 
93 7 a 
Increases in rates of wages effective during the month ending June 15 
were reported by establishments in 49 out of the 50 industries considered, 
cigars and cigarettes, for the second month in succession, reporting no wage 
adjustments. These increases were reported by a total of 472 establish- 
ments as compared with 1,279 in May and 800 in April. The average in- 
creases ranged from 2% to 15%, with a weighted average for all industries 
combined of 10.7%. The increases affected 77,723 employees, being 51.8% 


Sugar refining, not incl. beet sugar 
Tobacco, chewing and smoking 
Tobacco, cigars and cigarettes 





z | 


| Boots and shoes, ex- 


—4.6 | Clothing. men’s 


| Confectionery and ice 
The amount of full-time and part-time operation in June 1923 in estab- | 


| 
lishmeots reporting as to their operating basis is shown in the following | 


| Iron and steel 





of the employees in the establishments concerned and 3.5% 
number in all establishments covered. 

The greatest number of establishments reporting increases in any one 
industry was 77 in foundry and machine shop products, followed by 32 in 
furniture, 26 in sawmills, 24 in brick,.22 in men’s clothing, and 21 in struc- 
tural ironwork. 

Several establishments reported increases which were omitted from their 
May reports, noticeably one iron and steel plant, which increased rates of 
wages over 7% to 14,000 employees on Apri erefore the May re- 
port, large as it was, did not show all wage increases made. The omitted 
increases are not included here. 


of the entire 





WAGE ADJUSTMENTS OCCURRING BETWEEN MAY 15 & JUNE 15 1923. 
| Bstabitshm'ts.| 





Increase. Emp .oyees Affected. 





| % of Employees 


In All 
Estab- 
lish- 
ments 
Report- 
ing. 


Total 
Num- 
ber 


Num- | 
ber 
Re- 
Re- | port- 

port- \ing In- 

. \creases 


In Es- 
tablish- 
ments 
| Report- 
ing In- 
creases. 


Range 
(Per Cent). | 


Total 
Number. 
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Paper = pulp 
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* Less than one-tenth of 1%. 

x Also one decrease of 10%, affecting 87% 


len & tonto & 
low S ware o 
las & OwNS 


| ex bo 





of 250 employees. 








The Over-Production of Petroleum. 


Data compiled by the Geological Survey for June show 
that during the first half of this year more than 337 million 
barrels of petroleum were produced in the United States. 
The annual rate of 674 million barrels is only 22 million 
barrels less than the entire world’s production in 1920. De- 
crease in imports of “crude oil,” reported by the Bureau of 
Foreign and Domestic Commerce, from 77 million barrels 
during the first half of 1922 to 40 million barrels in the first 
half of 1923, emphasizes the changed conditions in Mexico. 
The decrease in imports was offset by shipments to eastern 
ports in the United States of more than 20 million barrels of 
California crude oil through the Panama Canal. Consump- 
tion of crude oil as indicated by deliveries to consumers, 
including unmeasured losses, increased from 269 million 
barrels during the first half of 1922 to 339 million barrels in 
the first half of 1923; pipe-line and tank-farm stocks of 
crude petroleum increased to the record high quantity of 283 
million barrels, sufficient to meet current consumption for 
157 days. The figures given below for the States east of 
California, compiled from reports made by pipe-line and 
other companies to the Geological Survey, show the quantity 
of petroleum transported from producing properties. Pe- 
troleum consumed on the leases and produced but not trans- 
ported from the producing properties is not included. These 
items are given in the final annual statistics, which show 
gross production—all the oil brought to the surface. The 
figures for California, it is state@, are those reported by the 
Pacific Coast office of the American Petroleum Institute 
and show estimated gross production. 
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Production of Petroleum by States. 





May 1923. June 1923. | 




















Days’ Supply of Pipe-Line and Tank-Farm Stocks. 
(Based on monthly rate of consumption of crude petroleum). 
























































































































































ro pe +4 | Peay Be Aore i008. tm sess. one, jem. on ae 
vo oe ns ; ~ June 
Datly Datly 1923. 1922. Stocks of Crude. ou Held at Refineries Mparrete) (1923) 
State. | Total Average.| Total. | Average. Jan.31. Feb.28. March31. April 30. ay 31. June 30. 
Domestic --_.19,639,779 19,193,699 22,662,404 23,353,771 24 790, 998 Not 
7 —— Aaa 3 -280.000 109. ae By ay aoe ses. Re 00: 000 & 7" aoe Foreign... .... 10,274,137 8,919,680 8,471,073 7, ‘989 ,399 6,719,890 available. 
eee 535, 
Colorado ‘aR 700 “a 207) vont ‘400 a 189 aan 36,200 aan 900 Total__...- 29,913,916 28,113,379 31,133,477 31,343,170 31,510,888 
Si tesb es oda y 
Imports and Exports of Crude Petroleum* (Barrels) . 
= oh bse . “id 7 eos 2.333 406 nod 415.000 (Compiled from records of the Bureau of Foreign and Domestic Commerce.) 
N a : 645) : ‘667; 115,000,119 
Northeastern..| 20,000 bee 20,000 66 wa 000 May 1923.4 June 1923. 

TotalIndiana) 92,000 2,968, 90,000 3,000, 521,000' 534,000 Jan -June| Jan .-June 
Kansas ________- | 2,859,000 92.226| 2,573 ,000; 85,766 15,109,000) 16,071,000 Datly Daily | 1923.4 1922. 
Kentucky -_--.--.- | 671,000, 21,645, 688,400, 22,946 4,099, 4,493,500 Total. | Avge. | Total. | Avge. 

: | Imports— 
Gulf Coast....| 196,000 6,322) 193, 6,433, 1,129,000} _ 718,000 | Crude oil.___......... 5,918,000/ 190,903) 5,997,000) 199,900 40 ,078,000/77 ,037 ,000 
Rest of State__| 1,979,000} 63,839, 1,789, 59,633) 11,802,000} 17,168,000 Exports— 
i Dene crude oil 

Total La___.| 2,175, 0,161! 1,982,000} 66,066) 12,931,000] 17,886,000 ‘o Canada _____.._. 717,000) 22,129)1,032,000| 34,400! 4,232,000) 3,786,000 
Ee. es yo eyo "900, 1,286,0001 910000 | _ To other countries...| 5895000| 19;000|1,541,000| 51,367| 3,530,000] 875,000 
New York...... 106,000) 3.419 104,000) 3,466 563,000 488,000 | Foreign crude oil---__- 24,000 774 23 ,000 v774 32,000 51,000 
Onto: a | : aud ee ae eves eR x mapecia ever 1,330,000) 42,903/2,596,000| 86,541! 7,894,000] 4,712,000 

nt.& Eastern) ,000, 13, ’ ’ ’ 5 , , 

Northwestern _| 193 000) 6,226, 195,000| 6,500} 1,069,000} 1,002,000 experts ..........~s- 4,588 ,000'148,000/3 401 ,000' 113,359 32,184,000 72,325,000 
: ' , * The Bureau of Foreign and Domestic Commerce has adopted a new classification 

Total Ohio.-| 626,000; 20,194! 605,000, 20,167, 3,507,000} 3,342,000 | wnich differentiates crude petroleum and topped oil, including fuel oil; formerly, data 

on | ? og eopne’ a were —— with those for crude oil and difficulty is still encountered 
Okla n completely separating the two. 

Osage County.} 3,845,000, 124,032 3,440,000) 114,667 20,473,000} 17,031,000 , 
Rest of State. _/12°114 000| 390,763 12,010,000, 400,333, 63,784,000] 52,866,000 | % Revised > June figures not available; May daily average used. 
——— — aa annanal nant ann Classification of Imports of Mezican Petroleum (as reported to the Geological Survey) . 

Total Okla__|15,959,000| 514,795 15,450, ’ ,257, ,897, Crude O— * pb . 
Pennsylvania. - 673,000, 21.710 629,000 20,9671 3,715,000, 3,628,000 | rignter than 16 deg. gg ag ey 1828- Jan Jue 1022 

Tennessee_______ | 1,000: 32 600 20 4,200; 5,500 | 16 deg.and heavier... 67 82 63 25 
Demeee | | Indicated Consumption (Deliveries to Consumers) of Domestic and Imported Crude 

Gulf Coast...) 2,529,000 81,581| 2,511,000, 83,700, 15,125,000) 16,741,000 Petroleum (Barrels). 

Rest of State. | 6,403,000, 206,548, 6,306,000, 210,200, 36,015,000, 45,882,000 

Total Texas.| 8,932,000, 285,129] 8,817,000, 293,900 51,140,000| 62,623,000 ua pe. June 1923. | Siti Die| Sei ADiinn 
West Virginia. - | 586,000, 18,903} 549,000) 18,300, 3,281,000, 3,607,000 Datly Daily 1923. 1922. 
Wyoming: j Total. | Average.| Total. | Average. | 

Salt Creek_.._| 2,697,000, 87,000] 2,545,000, 84,833 14,907,000, 8,168,000 | Domestic petro_ 
Rest of State__| 663,600, 21,406, 633,600, 21,120; 3,555,800, 3,375,100 ceoine 
— Appalachian __| 2,563,000} 82,678) 2,269,000, 75,633 13,738,000 12,848,000 
Total Wyo..| 3,360,600, 108,406) 3,178,600} 105,953) 18,462,800} 11,543,100 Lima-Indians 198,000 18.228 107, oe 1,063 000 1,080 000 
| y .&5.W.Ind. ’ 9 8,200| 4,242, 369, 
Total.......-. 161,962,000 1,998,774161,364,000 2,045,4671337 471,000 267,239,000 | aid Continent |23,822,000| 7681452:21,798 000, 726,600 141,595,000 112,343,000 
Gulf Coast___.| 2,380,000| 76,774| 2,610,000, 87,000 17,367, 12,095,000 
Production of Petroleum by Fields (Barrels) . Rocky Mtn_.-_| 2,756,000) 88,903) 2,743 000) 91,433) 17,106, 000, 12,857 ,000 
California. __- 20,973,000, 676,548|20,497,000| 683,233 111,026,000, 52,689,000 
May 1923. June 1923. Consumption and) | | | 
ani — — a”? a a ports «== 53,373 ,000|1 ,721,710 paphutgssd I ,698 ,666 306,137,000 207,290,000 
> ° . xports of domes- 
Fuses. | Acerage.| Tesal. | Average. tic crude oil-..| 1,306, 42,129] 2,573,000, 85,766} 7,762,000, 4,661,000 
Appalochin . ooee} 8, 470. 200, yg ey nae ‘tp ae aan yond Consumption. _.-|52,067 00011 ,679,581 48,387,000 1,612,900 298,375,000 202,629,000 
a -<- ’ ’ ’ , ’ , ’ mported ro 
Ill.&8.W.Ind..| 857,000 27,645, 809,000). 26,966) 4,816, 5,230,000 , 
Mid-Continent - _/30,589,000, 986,731/29,197, 973,232|163,991,000 155,221,000 eummcase=** 3 O0B.2ET GE08,00F, 6,006,008, 188,288 061 AGT ANE, ORIEL ASO 
si Risa] $578000 Ne amu 4 ae1(hmy 18.00) 18:788.000 1.h08'008 | monly sam 
Rocky Mountain_| 3,57 : 391, ‘ , Ported petrol’m|a580 20000)1 871 ,613,54,271,000 1,809,033 339,402,000 269,370,000 
California... _._- 1,535,000, 694,689/22,667,000| 755,570|117,390, 61,144,000 a Revised. | | 
etal. 22.30 1,962,000'1,998,774161,364,000 2,045 4671337 471.000 267.239,00 Number of Producing Oil Wells Completed During Month .* 











Stocks. 

Stocks of crude petroleum are classified as follows: 

1. Producers’ stocks: Petroleum held on the producing properties (lease or 
“‘field’’ storage). Producers’ stocks are reported to the Geological Survey 
annually and are included in the Survey's final statistics. 

2. Pipe-line and tank-farm stocks: Petroleum that has been transported 
from the producing properties but not delivered to refineries or to other 
consumers and is held on tank farms, in tanks along pipe lines, and in the 
lines. Pipe-line and tank-farm stocks constitute by far the greater part of 
the petroleum held in storage in the United States. For the States east of 
California such stocks are reported monthly to the Geological Survey as 
gross stocks, including the total contents of tanks and pipe lines, and as 
net stocks, which are gross stocks minus B. 8. and water. The stocks 
reported for California are compiled by the Pacific Coast office of the 
American Petroleum Institute and include producers’, pipe-line and tank- 
farm stocks (but not refinery stocks) of crude oil, residuum and tops. 

3. Refinery stocks and stocks held at other points of consumption: Petroleum 
that has been delivered to refineries or to other consumers. Stocks of crude 
petroleum held at refineries are compiled by the Bureau of Mines. 


Pipe-Line and Tank-Farm Stocks 0, Crude Petroleum on Last Day of Month (Barrels) c 























May 31 June 30 June 30 
Source by Fields. 1923. 1923. 1922. 
Domestic Petroleum— 
East of California—Gross and net pipe-line and 
ne pe tank-farm stocks: 
Appalachian: 
N.Y.,Pa.,W.Va.,East.&Cent.Ohio.Gross} 6,231,000} 6,313,000! 6,031,000 
Net 5,973,000} 6,053,000} 5,768,000 
TOI 2 ow ve ccccsoscdétccsdessl Gross} 3,220,000) 3,255,000) 2,887,000 
Net 3,096,000} 3,128,000) 2,784,000 
DIE bcoctacnscaceccssaned Gross} 1,036,000} 1,053,000) 1,336,000 
Net 788,000 806,000; 1,046,000 
Illinois-S. W. Indianma...........-..- Gross; 11,212,000) 11,176,000; 9,925,000 
Net | 10,751,000} 10,714,000) 9,428,000 
Mid-Continent: 
Okla., Kans., Cent. & North Texas_Gross| 155,460,000) 160,949 ,000)| 140,211,000 
Net /|144,213,000) 149,590,000) 129,245,000 
North Louisiana and Arkansas... -.- Gross) 24,226,000) 26,286,000) 16,662,000 
Net | 23,357,000) 25,379,000) 16,034,000 
GE SE scukecasacckeehoosansen Gross} 23,958,000) 24,053,000) 24,468,000 
Net | 23,574,000 ,668,000| 22,970,000 
MO TERED onc cccctencensnell Gross} 7,190,000) 7,838,000) 1,297,000 
Net 7,189,000) 7,837,000| 1,280,000 
Total podem yom and tank-farm stocks{Gross| 232,533 ,000)| 240,923, 202,817,000 
. , csiitoiidwotune \Net |218,941,000) 227,175,000) 188,555,000 
parr Ly (as stated above)....--...-.-.-... 569, 55,739, 43,477,000 
Imported Crude Petroleum Heid inthe U. 8. by 
Importers Elsewhere than at Refineries— 
At Atlantic Coast stations..............-..- 154,000 217,000 a 
BS Gie CURES GRRE. cc ccvcsececcectceccs 493,000 520, a 
647 ,000 737 ,000 
Total domestic net pipetine and tank-farm 
, Stocks east of California; producers’, pipe- 
* lime and tank-farm stocks in California Dius' 
stocks of imported crude petroleum held in 
the U. 8. by importers elsewhere than at | 
refineries 273,157 ,000'283 651,000 





a Not available : 





April 1923. = 1923. se 1923. Jan.-June 1923. Jan.-June 1922 
1,521 1,871 8,224 


1,830 8,772 
* For States east of California, from “Oil & Gas Journal”; for California, ‘from the 
American Petroleum Institute, 
Shipments of California b. Through Panama Canal to Eastern Poris in United States 
From the “Panama Canal Record.’’) 
(Compiled from cutiaiirinis submitted by masters of vessels in tons of 2,240 pounds) 


May June Jan.-June Jan.-June 
1923. 1923. 1923. 1922. 
Crude oil—Long tons__........---.-. 695,239 622,219 a2,768, ree 
Barrels (approx.)_.....-.-. 5,075,245 4,542,199 20,212°387 


Refined products—Long tons 54,160 124,180 280,331 

a4 In some of the manifests for the first few months of 1923 crude oil is not de- 
clared as such. 

d Including 11,300 tons of lubricating oll; the rest is described as “oil.” 








Output of Malleable Castings Reduced. 


The Department of Commerce makes public statistics on 
the production of malleable castings manufactured for sale 
during June 1923 as shown by reports received by the Bureau 
of the Census, and they show a general reduction from those 
for May, particularly in the orders booked. The figures for 
may are revised to include reports received since the prelim- 
inary bulletin for that month was issued. The returns in- 
clude only those castings manufactured for sale as such and 
do not include those used in the plant or finished and sold as 
other products. The returns for June include 96 establish- 
ments and show that during the month these plants were 
operated 67.3% of their total capacity. The revised figures 
for May include the production of 90 establishments which 
were operated 71% of their total capacity during the month. 
The comparisons follow : 


Plants Total Total Orders Monthly 

reporting production shipments booked capacity 

Month— (No.) (tons) . (tons) . (tons). (tons). 
ee Ter On eEE ae 96 61,949 61,441 38,536 92,004 
ais ceil eed cod 90 64,726 62,806 52,898 91,174 








Further Changes in Gasoline and Petroleum Prices. 

Prices of both crude petroleum and gasoline have under- 
gone further changes during the week just past. Changes in 
crude oil prices have varied throughout the country, being 
reduced in certain sections and advanced in others. Mag- 
nolia Petroleum Co. announced on Aug. 1 that the price of 
Corsicana light crude would be $1 a barrel at wells, an ad- 
vance of 25 cents. On the same day the Ohio Oil Co. reduced 
the price of Rock Creek crude 10 cents a barrel, to $1 25. 
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Other Wyoming crudes were not affected. Also, effective 
Aug. 1’ was the reduction in price of San Joaquin crudes by 
the Standard Oil Co. of California. They are now on the 
same basis as the Los Angeles and Orange district oils. The 
present schedule is as follows: 60 cents per barrel for 14 to 
19.9 gravity (price unchanged), while reductions range from 
1 cent a barrel on crude of from 20 to 20.9 gravity to 41 cents 
a barrel on crude of 35 gravity and above. 

The reduction of one cent a gallon in the price of gasoline 
by the Standard Oil Co. of New York was effective through - 
out the State of New York as well as New England. The 
Standard Oil Co. of California cut the price of gasoline 2 
cents a gallon, to 17 cents Aug. 1. The Union Oil Co. also 
made a similar reduction. 

Due to a State tax, the price of gasoline in West Virginia 
was advanced 2 cents a gallon July 27. 

It was reported that in New York State several independent 
gasoline dealers were slashing the price to 3 or 4 cents under 
the prevailing price of 23c. per gallon. 

Interior markets in territory covered by Chicago tank 
wagon price have been unaffected as yet, except in a few 
instances. Denver price of 17 cents is off 4 cents from May 1 
figure of 21 cents, and Cleveland at 20 cents is 1 cent lower. 
Prices on Pacific Coast are among lowest in the country. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week eneded July 28 was 2,274,400 barrels, 
as compared with 2,255,950 barrels for the preceding week, 
an increase of 18,450 barrels. The daily average production 
east of the Rocky Mountains was 1,424,400 barrels, as 
compared with 1,404,950 barrels, an increase of 19,450 
barrels. 

The following are estimates of daily average gross produc- 
tion for the weeks as indicated: 

Daily Average Production. 

July 28 '23. July 21 '23. July 14 '23. July 29 22. 
487 ,350 500,200 503,850 411,850 
83,200 84,200 84,650 85,800 
75,000 73,900 75,550 49,650 
199,700 194,300 175,250 148,700 
61,750 62,000 62,500 93,900 
136,000 135,250 122,500 31,200 
107 ,950 102,400 102,150 104,800 
113,500 113,500 113,000 120,000 
159,950 139,200 131,300 79,250 
850,000 851,000 868,000 375,000 


2,274,400 2,255,950 1,500,150 


(In Barrels)— 
Oklahoma 


ee 
Central Texas_ 

North Louisiana 
Agmamess ....-..... 


Wyoming and Montana. 
California 





2,238,750 








Iron and Steel Market Conditicns. 

That pig iron production is being sharply curtailed appears 
from the July statistics which the “Iron Age’’ has gathered 
by wire on the last day of the month. Still other furnaces, 
the ‘“‘Age’”’ states, are scheduled for blowing out in August. 
Along with this movement, which our contemporary thinks 
will tend to check the three months’ decline in pig iron prices, 
though it has not yet done so, there is a fair increase in actiy- 
ity in finished steel, but with little change from the policy of 
buying in small lots which has been followed for some weeks. 
After making these observations, the ‘‘Age’’ in its report of 
market conditions issued Aug. 2 goes on to say: 

On direct returns from al] but seven out of 322 blast furnaces, the esti- 
mated pig iron output for the 31 days of July is 3,679,810 tons, or 118.703 
oy a day, against 3,668,413 tons for the 30 days of June, or 122,280 tons 
a day. 

Of the 27 furnaces shut down in July, 18 were steel company and 9 mer- 
chant furnaces. Many went out late in the month, so that the July figures 
reflect only in part the loss of this capacity. Only two furnaces blew in 
last month. 

The 297 furnaces in blast Aug. 1 had an estimated capacity of 114,500 
tons a day, against 125,000 tons a day for the 322 furnaces active on J uly 1— 
the loss being over 8%. 

Prices for finished steel continue to mark the diverse influences affecting 
pig iron and rolled products. Deliveries can be made in shorter times, 
but replenishment orders are more numerous and the marked infrequency 
of suspensions and cancellations testifies to the large volume of consump- 
tion, in spite of the moderate slowing down in production. It is still true 
that the test of prices is yet to come. 

The Steel Corporation's second-quarter earnings confirm the production 
records showing May as the peak month, as higher priced bookings were 
reached. The slighi falling off in June was somewhat accentuated in J uly. 

Pittsburgh mills have found plates, strips and tin plate the lines in which 
order books have held up best of late. The Pacific Coast and Hawaii 
will require food containers beyond early estimates. 

Specifications for cotton ties indicate an increase over early season esti- 
mates of requirements. 

The oil industry has contributed largely to the week’s business. Sixty 
tanks bought for the Sinclair company will take 18,000 tons of steel and those 
for three other companies 3,350 tons. A Pittsburgh independent pipe maker 
will supply 25 miles of 6-in. pipe in Louisiana for the Atlantic Refining Co. 

About 7,500 tons of fabricated steel building work was purchased for pub- 
lic service and private uses. Of 21,000 tons of fresh inquiries, 16,000 tons 
was for private enterprises. 

Buying of pig iron in the East has been active, especially in the Philadel- 
phia district, where it is estimated sales of foundry iron for July amounted 
to 125,000 tons. The Pittsburgh market also shows greater activity and 
for the most part price recessions seem to have been checked, but quotations 





are down 50c. at Chicago and in the South $24 has become the ruling price. 
A round tonnage of basic has been sold by a middleman on a $24 basis, 
Youngstown, but furnaces are still holding this grade at $25. 

In a generally dull export market the lively race in Germany between the 
falling of mark exchange and the boosting of prices appears to have only 
academic interest, even though the net result is that pig iron is only one-half 
its equivalent here and bars and sheets only one-third. 

England lately has been making the sales. Japan and Cuba have ob- 
tained; heets at levels fully $8 below the Amercian quotations and India 
has taken some 20,000 tons. Now sheets have been advanced in the Brit- 
ish market, though other changes are downward. The Nippon Oil Co. 
ordered 18,000 boxes of tin plate of a British maker and now is in the market 
for 19,000 boxes. Great Britain has supplanted Germany in getting Ameri- 
can cotton tie business. 

British shipbuilding during July was the lowest (except for April, 1922) in 
40 years. Continuance of the boilermakers’ strike has caused two more 
shipyards at Stockton to close. 

The ‘Iron Age’’ composite price table follows: 

Composite Price July 31 1923, Finished Setel, 2.775c. Per Lb. 
Based on prices of steel bars, beams, tank {July 24 1923_-.------- 2.775c- 
plates, plain wire, open hearth rails,|July 2 1923..-------- 2.789¢. 
black pipe and black sheets, constitut- Aug. 1 1922---------- 2.169¢c. 
ing 88% of the U. S. output of finished | 10-year pre-war average-1.689c. 


Composite Price July 31 1923, Pig Iron, $25 38 Per Gross Ton. 
Based on average basic and foundry irons, {July 24 1923 

the basic being Valley quotation, the'July 2 1923 

foundry an average of Chicago, Phila~;Aug. 1 1922 

delphia and Birmingham 10-year pre-war aver ---- 

Continuation of heavier buying makes producers more 
cheerful, while prospects of higher mill costs from the 
elimination of the twelve-hour day tends to stabilize prices, 
states the “Iron Trade Review” of Cleveland in its regular 
weekly detailed report of conditions throughout the industry 
as a whole. The “Review” says: 

Confidence in iron and steel conditions has shown noticeable improve- 
ment the past week as the broadened buying volume of the previous week 
has been sustained. Consumers appear more inclined to accept present 
prices as a stable basis for conservative trading and to put less faith in 
expectations of reductions which they have steadily entertained. Much 
of this change of feeling is attributable to the increased costs of production 
certain to result from the movement toward the elimination of the twelve~ 
hour day now under way among the mills. Apparently this agitation is 
exo “ing considerable influence in stabilizing the present market. 








The Coal Trade—Current Production and Market 
Conditions. 


Production of both bituminous coal and anthracite slightly 
decreased during the week ended July 21, according to the 
estimates made by the United States Geological Survey in 
its report issued July 28. The figures together with com- 
parative tables, are given in full herewith. 

The production of soft coal continues at the rate of about ten and three- 
quarter million tons per week. The output, including lignite and coal 
coked, local sales, and mine fuel, in the week ended July 21 decreased 
somewhat and preliminary estimates place the total at 10,673,000 net 
tons, against 10,941,009 tons in the week preceding. 

Early returns on car loadings in the pr’sent week (July 23-28) indicate 
little change with possibly a slight increase to between 10,700,000 and 
10,800,000 tons. 

Estimated United States Production of Bituminous Coal, Including Coal 
Coked (in Net Tons). 
————— 1923 





1922 
Cal. Year 
to Date. 
191,528,000 
1,201,000 
195,651,000 
1,182,000 
199,343,000 
1,162,000 


Cal. Year 
to Date. 
282,014,000 

1,773,000 
292,955,000 
1,775,000 
303,628,000 
1,775,000 


Week. 
See FT ccuccnucne BGR 
Daily average___- 1,748,000 
-10,941 ,000 
Daily average__- 1,823,000 
10,673,000 
1,779,000 


Week. 
3,678,000 

736,000 
4,123,000 

687 ,000 
3,692,000 
Daily average--- 615,000 

a Revised since last report. b Subject to revision. 

The rate of soft-coal production in 1923 as measured by the average 
daily production each week has been remarkably uniform, ranging for 
the most part from 1,700,000 to 1,800,000 tons per working day. Two 
pronounced peaks of production during 1923 mark the holiday periods, 
New Year’s Day and July 4, when complete shutdown of the mines on 
those days gave opportunity for improved car service during a few fol- 
owing days. 

Production during the first 171 working days of 1923 was 303,628,000 
net tons. During the corresponding periods of the six years preceding 
it was as follows (in net tons): 

Years of Activity. | 
305,529,000 | 1919 
ere 319,047 ,000 | 1921 
295,130,000 | 1922 

Thus it is seen from the viewpoint of soft coal production, that 1923 
stands less than 1% behind the average for the three years of industrial 
activity and 36% ahead of that for the three years’ depression. 

Stocks and Consumption. 

A canvass of a selected list of about 5,000 consumers of soft coal indi- 
cated that the total reserve in storage piles on June 1 1923 was about 
40,000,000 net tons. The tabulation of returns from a similar canvass 
as of July 1 has not yet been completed, but it seems evident that if the 
rate of consumption did not increase greatly in June, production was 
sufficient to permit appreciable additions to stock piles. 


ANTHRACITE. 

Production of anthracite in the week ended July 21 decreased 2% as 
compared with the week preceding. On the basis of 38,335 cars loaded 
reported by the nine principal anthracite carriers the¢otal output, including 
mine fuel, local sales, and the product of washeries and dredges, is esti- 
mated at 2,005,000 net tons. 

Early returns on car loadings during the present week (July 23-28) 
indicate a slightly higher rate of production and a probable total out- 
put of 2,075,000 net tons. 


Years of Depression. 
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Estimated United States Production of Anthracite (Net Tons). 





1923 1922 
Cal. Year Cal. Year 
Week ended— Week. to Date. “Week. to Date. 
a 1,580,000 52,749,000 23,000 23,348,000 
Seip 14... 2s Eee 2.051 ,000 54,800,000 32,000 23,380,000 
EE eee 2,005,000 56,805,000 28,000 23,408 ,000 


BEEHIVE COKE. 

The production of beehive coke which has been falling off since late in 
June, is now back at the level of output in mid-February. Preliminary 
estimates based on the number of cars loaded on the principal coke- 
carrying railroads place the total for the week ended July 21 at 360,000 
net tons. 


Estimated Production of Beehive Coke (in Net Tons). 








————_Week ended—_—_- 
July 21 July 14 July 22 1923 1922 
1923 a. 1923b. 1922. to Date. to Date 
Pennsylvania & Ohio_.292,000 293,000 78,000 8,977,000 2,702,000 
West Virginia________ 21,000 21,000 5,000 656,000 214,000 
Ala., Ky., Tenn. & Ga_ 19,000 33,000 7,000 687 ,000 227,000 
, eee 15,000 15,000 5,000 465,000 167.000 
Colorado & N. Mex___ 6,000 7,000 5,000 234,000 101,000 
Washington & Utah... 7,000 7,000 4,000 163,000 104,000 
United States total_.360,000 376,000 104,000 11,182,000 3,515,000 
Daily average___-_--.- 60,000 63,000 17,000 65,000 20,000 





a Subject to revision. b Revised from last report. 


The indefinite adjournment of further negotiations on a 
new anthracite wage scale was the overshadowing develop- 
ment of the past week in the coal trade. The effect of the 
break upon hard coal prices was immediately apparent in 
independent quotations. Not alone were further advances 
registered in the figures asked for domestic sizes, but, for the 
first time in months, the top asking prices on steam sizes 
exceeded the old line company circulars. The flare-up, 
however, had little effect upon bituminous spot prices, but 
that is expected later, according to the ‘‘Coal Trade Journal’ 
in its weekly report of market conditions. The following is 
taken from the Aug. 1 issue of the “Journal’’: 


Although current reports indicate that the number of idle mines, particu- 
larly in the Eastern producing fields, is on the increase, those operations 
that continue hoisting appear able to absorb much of the equipment released 
by the shutdown of their competitors. Aside from a Lake movement that 
exceeds 1,000,000 tons per week and a steady, but modest, volume of export 
shipments, the bituminous trade leaves much to be desired from the stand- 
point of the producers. 

Spot quotations for the past week, as compared with the week ended 
July 21, showed changes in only 44.8% of the figures. Of these changes 
56.6% represented reductions ranging from 5 to 50 cents and averaging 
21.3 cents per ton. The advances ranged between 5 and 35 cents and 
averaged 16.9 cents per ton. The straight average minimum for the week 
advanced only one cent to $1 94, while the maximum registered an equal 
decline and stood at $237. A year ago the averages were $6 50 and 
$8 23, respectively. 

Demand for industrial coal throughout the country is closely confined to 
regular sources of supply so that the movement has an effect upon the price 
situation far below what the volume would normally warrant. Spot coal 
buyers are working to create a bear market and in many cases their efforts 
are highly successful. Retail demand is extremely spotty. Cargo dump- 
ings of bituminous coal at the lower Lake ports for the week ended at 7 a. m. 
July 23 totaled 1,039,701 tons. During the week ended last Saturday 
fifty vessels unloaded 475,000 tons at the Head of the Lakes, where stocks 
as of July 25 were estimated at 3,750,000 tons. 

The break at Atlantic City last Friday threatens to change the feverish 
buying of the past three months into a panicky movement in which some of 
the smaller independent shippers will charge all the traffic will bear. These 
interests are using the demand for stove, egg and nut to force pea and the 
buckwheats upon the retail trade. In one case, for every car of the larger 
domestics shipped, the buyer is compelled to take a car of pea and a car of 
buckwheat. Stocks at the Head of the Lakes as of July 25 were estimated 
at 240,000 tons. Last week five vessels discharged 47,000 tons at the 
upper docks. 


Abrupt breaking off of the wage conferences at Atlantic 
City on July 27 has not yet aroused consumers of hard coal 
to a fear they will be without fuel next winter, says the ‘Coal 
Age”’ in the Aug. 2 summary of market conditions. Pro- 
ducers of bituminous domestic coals, which were used to 
advantage by many consumers during the last shortage of 
hard coal, are receiving inquiries. Operators in the Broad- 
top district producing egg, stove and nut sizes, are sold ahead 
for the next few weeks. The inquiry for substitutes also 
has extended to coke. The “Coal Age’ adds: 


Quotations for independent domestic sizes of hard coal took another jump 
last week, some of the smaller operators and shippers quoting from $12 75 
to $13 00 for egg, stove and nut coals, concessions being made when a 
proportionate share of the smaller sizes or bituminous coal is taken. 

Consumers of bituminous coal are being urged by producers to heed the 
warnings issued from Washington to put in coal in anticipation of autumn 
and winter requirements. This has resulted in additional inquiry and some 
actual orders, although the improvement is scarcely noticeable. A survey 
of storage piles at industrial plants in various sections of the East shows 
that stocks are fairly good, with some concerns adding to the supplies 
already on hand. 

For three weeks the price of soft coal has remained almost stationary. 
“‘Coal Age Index’’ dropped one point on July 30 to 197, corresponding to an 
average price of $2 37 f. o. b. mines. Declines occurred in Springfield and 
Southern Illinois, Western Kentucky, Hocking Eastern Ohio and Pocahon- 
tas coals with increases in Eastern Kentucky and Kanawha. 

There are faint signs in the Middle West that the end of the summer 
slump is approaching. The better feeling followed a pick-up in buying 
of domestic coals in the Northwest. Consumption in New England is 


much less than expected, and some large consumers are endeavoring to hold 








off contract shipments. There is some anxiety over the possibility of a 
suspension of mining in the anthracite fields, but the public does not act 
favorably on the suggestion that they use substitutes for the hard coals. 

Export demand is quiet. There were few inquiries during the week, 
according to New York houses, those that were received coming from 
Italy and Holland. At Baltimore there was a drop in shipments to Euro- 
pean countries, but an increase in movement to Canada. During the first 
three weeks in July 23 ships leaving Baltimore carried in cargo and bunkers 
195,586 tons of coal, while for the corresponding period of June 31 ships 
leaving the same port carried 222,012 tons of coal in cargo and bunkers. 

Dumpings of coals for all accounts at Hampton Roads during the week 
ended July 26 were 392,249 net tons, as compared with 357,979 net tons 
the previous week. 

With orders increasing and many miners in the smaller operations taking 
“vacations’’ some independent producers of anthracite are refusing 
to book additional orders at this time. Complaints of curtailed 
production are heard in some of the smaller mines, due to scarcity of labor 
on account of the vacation period and the subsequent inability of the 
operators to fill outstanding orders. 








Preliminary Estimate of Wool Clip for 1923. 

A wool clip of 228,031,000 pounds for 1923 is the prelim- 
inary estimate issued to-day by the United States Depart- 
ment of Agriculture. This exceeds the 220,155,000 pounds 
clip of 1922 and the 223,062,000 pounds clip of 1921, but is 
below the clip of 1920, which was 235,005,000 pounds, and 
still further below that of 1919, with its 249,958,000 pounds. 
Texas, with 19,700,000 pounds, leads in the estimate of the 
wool clip for 1923. Wyoming is next, with 18,800,000 
pounds, followed by Montana with 18,295,000 pounds; Utah 
with 17,210,000 pounds, Idaho with 16,500,000 pounds, 
Ohio with 14,313,000 pounds, California with 14,181,000 
pounds, and Oregon with 13,200,000 pounds. No other 
State has as much as 10,000,000 pounds. 








Activity of Machinery in Wool Manufactures During 
the Month of June 1923. 


The Department of C ommerce, in its monthly report, 
finds that of the total number of woolen spindles reported 
in June 1923, 1,994,909, or 87.1%, were in operation for 
some part of the month, and 294,934 were idle throughout 
the month. The active woolen-spindle hours reported for 


this month represented 92.8% of the single-shift capacity, 


as compared with 99.9% in May 1923, and with 89.9% in 
June 1922. The number of worsted spindles in operation 
during June 1923, was 2,227,531, or 90% of the total, and 
the number idle was 246,855. The active worsted-spindle 
hours were equal to 95.1% of the single-shift capacity. 
In May 1923 the active worsted-spindle hours represented 
103.6% of the capacity; and in June 1922, 68.5%. The 
figures are based on reports received by the Bureau of the 
Census from 952 manufacturers, operating 1,133 mills. 
These do not include the data for the Amoskeag Mfg. Co., 
Manchester, N. H.; John & James Dobson, Ine., Phila- 
delphia, Pa.; Faulker & Colony Mfg. Co., Keene, N. H.; 
Merrill Woolen Mill, Merrill, Wis., or Sheble & Kemp, 
Philadelphia, Pa. Two manufacturers, operating two small 
mills, reported for May discontinued operations for June. 
Further information is as follows: 


Looms. 


Of the total number of looms wider than 50-inch reed space, 51,079, 
or 84.3%, were in operation for some part of the month of June 1923, 
and 9,513 were idle throughout the month. The active machine-hours 
reported for wide looms for the month of June formed 90.1% of the single- 
shift capacity, as compared with 91.3% for the month of May 1923, and 
63.8% for June 1922. 

Of the total number of looms of 50-inch reed space or less covered by 
the reports for June 1923, 14,390, or 83.8%, were in operation at some 
time during the month, and 2,786 were idle throughout the month. The 
active machine-hours for these looms represented 83% of the single-shift 
capacity, as against 84.4% in the preceding month and 59.9% in June 1922. 

The number of carpet and rug looms'‘reported for June 1923 was 9,121, 
of which 7,979, or 87.5%, were in operation for some part of the month, 
and 1,142 were idle throughout the month. The active machine-hours 
reported for these looms represented 85% of the single-shift capacity 
of the looms, as compared with 85.7% in May 1923 and 72.1% in June 1922. 


Cards and Combs. 

Of the total number of sets of cards reported for June 1923, 6,204, or 
88.7%, were in operation at some time during the month, while 787 were 
idle throughout the month. The active machine-hours for cards were 
equal to 105.4% of the single-shift capacity in June 1923, 101.4% in May 
1923, and 91% in June 1922. 

Of the combs reported for June 1923, 2,125, or 83.5%, were in operation 
for some part of the month, and 419 were idle during the month. The 
active machine-hours for this month were equal to 102.6% of the single- 
shift capacity, as compared with 112.6% in May 1923 and 81.2% in 
June 1922. 

Detailed Report. 


The accompanying table gives in detail the number of machines ip 
operation at some time during the month of June 1923 and the number 
idle for the whole month, the number reported on single-shift and on 
double-shift and the active and idle machine or spindle hours, with per- 
centages active and idle. Comparative figures are given for May 1923 
and for June 1922. 
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REPORT OF ACTIVE AND IDLE WOOL MACHINERY FOR JUNE 1923, 
WITH COMPARATIVE FIGURES FOR MAY 1923 AND JUNE 1922. 


_ Summary of Reports of 952 Manufacturers, Operating 1,133 Mills. 
oo 
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Overti was reported sufficient to offset a’ hours and leave an excess of 
83,878 hours, or 5.4%. x Overtime was reported sufficient to offset all idle hours 
and leave an excess 0f14,472 hours, or 2.6%. Note.—Comparative figures shown 
for June 1922 were originally published “‘as of"’ July 1 1922, 





American Woolen Company Spring Prices on Women’s 
Wear Fabrics Show Small Advances—Opening of 
Men’s Fancy Fabrics. 

The American Woolen Co., following the opening last 
week of its principal lines of piece goods for consumption in 
the men’s clothing trades in the spring 1924 season, this 
week opened its lines of women’s coat, suit and dress in- 
dustries for spring 1924. The women’s wear lines, which 
were opened formally on July 31, showed advances consider- 
ably less, as compared with levels of a year ago, than the 
men’s wear lines (which were referred to in these columns 
last week, pages 377-8). The average advances on a group 
of representative numbers, which are repeated in the new 
spring 1924 lines, range from 1 to 544% over the prices 
fixed earlier in the year for the autumn of 1923. 

Following closely after the opening of its women’s wear 
lines the American Woolen Co. on Aug. 1 opened the re- 
mainder of its men’s wear lines, comprising semi-staples, 
fancy and standard worsteds and gainter cloths. Estimates 
on these lines placed the advances over similar openings a 
year ago at from 5 to 12%. 








Union Loses Strike in the Buffalo Clothing Market. 


The Amalgamated Clothing Workers of America have 
lost their strike, called for the primary purpose of obtaining 
recognition in the men’s clothing manufacturing trade of 
Buffalo. The open shop will be maintained. The strike, 
which went into effect on June 5, was brought to a termina- 
tion on July 30, an agreement having been reached the — 
preceding day between the Buffalo Clothing Manufacturers’ 
Association, representing the leading houses in the Buffalo 
market, and the Amalgamated organization. Buffalo is 
practically the only important clothing market in the 
Eastern part of the country that has been operating on the 
open shop plan, and the ability of the manufacturers in that 
city to continue on this basis is, therefore, regarded as some- 
what of an achievement. While the union is permitted, 
under the terms of the agreement, to make further efforts 
to obtain recognition from the so-called contract shops, it will 
not be allowed to carry on such activities among the members 
of the Manufacturers’ Association. The 44-hour week will 
be continued, as heretofore. The manufacturers agree not 
to discriminate against the workers if they are members of 
the union. 
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Current Events and Discussions 














The Week With the Federal Reserve Banks. 


An increase of $45,900,000 in holdings of discounted bills 
and of $5,800,000 in acceptances purchased in open market, 
accompanied with a reduction of $2,500,000 in Government 
security holdings, is shown in the Federal Reserve Board’s 
weekly consolidated bank statement issued as at close of 
business on Aug. 1 1923, and which deals with the results 
for the twelve Federal Reserve banks combined. Cash 
reserves declined by $6,300,000 and Federal Reserve note 
circulation by $7,100,000, while deposit liabilities increased 
by $48,000,000, these changes being reflected in a decline 
of the reserve ratio from 78.2 to 77.3%. After noting these 
facts the Federal Reserve Board proceeds as follows: 


The Federal Reserve banks of .New York, Philadelphia and Chicago 
report increases of $41,800,000, $3,600,000 and $4,100,000, respectively, 
in holdings of bills discounted, while the banks at Richmond and Kansas 
City show decreases of $2,600,000 and $2,300,000, respectively. Of the 
remaining banks four report increases aggregating $3,400,000 and three 
declines totaling $2,100,000. 

Gold reserves decreased by $3,900,000 during the week, the Cleveland 
Reserve Bank reporting a net loss of $12,000,000, as compared with a net 
gain of $18,700,000 the preceding weex. The Federal Reserve Bank of 
Atlanta also shows a substantial decline in its gold reserves, amounting to 
$7,600,000, while four other banks report net losses aggregating $6,000,000. 
Increases of $4,700,000, $8,100,000 and $3,500,000, respectively, are 
shown by the banks at Boston, New York and Kansas City, while the 
three remaining banks gained $5,500,000 during the week. Reserves other 
than gold declined by $2,400,000. Six of the Reserve banks show increases 
in their Federal Reserve note circulation aggregating $5,700,000, which 
amount is more than offset by a total decrease of $12,800,000 shown by 
the other banks. 

Holdings of paper secured by Government obligations increased by 
$17,400,000, the total held at the end of the week being $381,900,000, as 
compared ‘with $364,400,000 a week earlier. Of the total held, $237,800,- 
000; or 62:3%, was secured by U.'S. bonds; $126,600,000, or 33.1%, by 
Treasury notes, and $17,500,000, or 4.6%, by certificates of indebtedness, 


as compared with $231,800,000, $115,900,000 and $16,700,000 reported 
the week before. 











The statement in full, in comparison with preceding weeks 
and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 528 and 529. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks, as compared with a week and a year 
ago, follows: 

Increase (+) or Decrease (—) 

Since 

July 251923. Aug. 2 1922. 

—$9,000,000 
+38,200,000 

+35,200,000 

+406 600,000 
+251,600,006 
+ 155,000,000 
+32,100,000 

—403 ,500,000 
—114,900,000 
— 288,600,000 
+59,500,000 

+41,700,000 

+24,600,000 

—6,800,000 

+47 ,600,000 
—60,500,000 


Total deposits 
Members’ reserve deposits 








The Week With the Member Banks of the Federal 
Reserve System. 

A further reduction of over $60,000,000 in loans and 
investments, accompanied with a decrease of $85,000,000 
in net demand deposits and of $55,000,000 in accommodation 
at the Federal Reserve banks, is shown in the Federal Re- 
serve Boards’ weekly consolidated statement of condition 
on July 25, of 772 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks]themselves. 
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Total loans and discounts declined during the week by 
$47 000,000, of which $7,000,000 was in loans secured by 
Government obligations, $4,000,000 in loans on corporate 
securities, and $36,000,000 in all other loans and discounts. 
Investments show a net decrease for the week of $15,000,000. 
Holdings of Government securities declined by $24,000,000, 
of which $16,000,000 represent the reduction in holdings of 
Treasury notes, while other stocks and bonds increased by 
$9,000,000. Total loans and investments of the New York 
City member banks show a reduction of $52$000,000. Loans 
on Government obligations declined by $5,000,000, loans on 
corporate securities by $19,000,000, and all other loans and 
discounts by $22,000,000. Investments of these banks show 
a decrease by $6,000,000, of which $4,000,000 was in Gov- 
ernment securities and $2,000,000 in other stocks and bonds. 
Further comment regarding the changes shown by these 
member banks is as follows: 

All classes of deposits show smaller totals tnan for the previous week: 
Government deposits by $11,000,000, net demand deposits by $85,000,000 
and time deposits by $16,000,000. For the New York City banks reduc- 
tions of $3,000,000 in Government deposits, of $54,000,000 in net demand 
deposits, and of $15,000,000 in time deposits are reported. 

Reserve balances of all reporting institutions declined by $43,000,000 
and those of the New York City members by $35,000,000. Cash in vault 
also declined by about $2,000,000 for all reporting banks, of which $1,000,- 
000 is shown for the New York City members. 

Borrowings of all reporting banks from the Federal Reserve banks de- 
creased from $527 ,000,000 to $472,000,000, or from 3.2 to 2.9% of their 
total loans and investments. For the member banks in New York City a 
decrease in borrowings from the Reserve bank from $123,000,000 to $102,- 


000,000, or from 2.4 to 2% in the ratio of these borrowings to their com- 
bined loans and investments, is noted. 


On a subsequent page—that is, on page 529—we give the 
figures in full contained in this latest- weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 


Since 
July 18 1923. July 26 1922. 





Loans and discounts—total_......------- —$47,000,000 +$977,000,000 
Secured by U.S. Govt. obligations------ —7,000,000 —29,000,000 
Secured by stocks and bonds_---------- —4,000,000 +282,000,000 
SE GHEE ocewn cuckeetotedboasdavusdl —36,000,000 +724,000,000 

Seeetaes, Getek asec) scien de ceuenare —15,000,000 +179,000,000 
EE a yee nee —7,000,000 +119,000,000 
ae a ier re Rl ee —16,000,000 +349 ,000,000 
Treasury certificates. ...........i..... —1,000,000 —150,000,000 
Other stocks and bonds__......------- +9,000,000  —139,000,000 

Reserve balances with F. R. banks-.------ —43,000,000 —30,000,000 

et Oe Oe ee ee eee ee —2,000,000 +8,000,000 

Government deposits_._..........------- —11,000,000 +47 ,000,000 

BIOb Gemnee aOR a a wa ins wos xe oes enous —85,000,000 +35,000,000 

I i, nn li ain Gi Ke bi it —16,000,000 + 449,000,000 

Total accommodation at F. R. banks-_---- —55,000,000 +374,000,000 








Departure of J. P. Morgan for Europe. 

J. P. Morgan sailed for Europe on Saturday last (July 28) 
on the steamer Homeric; George F. Baker Jr., President of 
the First National Bank of this city, was likewise a passenger 
on the same steamer. The Associated Press had the fol- 
lowing to say regarding Mr. Morgan’s trip: 

J. P. Morgan, who is a passenger on the Homeric, sailing to-day for Cher- 
bourg and Southampton, declared before his departure that he did not 
expect to participate in any official conferences abroad, going away solely 
for rest and recreation, as is his annual custom. He declared it was unlikely 
that any further meetings would be called of the international committee 
of bankers which was appointed last year to study the question of floating 
a German loan as part of the general reparations scheme. 

While Mr. Morgan did not express any opinion as to the possibility of a 
loan being arranged to aid in the economic rehabilitation of Germany, 
it is generally believed in the financial district that Germany’s chances of 
raising a loan in this country are extremely remote until the reparations 
question is definitely settled and suitable guarantees are provided to insure 
investors against loss. 

Although Mr. Morgan's visit is essentially for the purpose of recreation, 
it is considered likely that he will confer in London with Secretary of the 
Treasury Mellon and possibly with Premier Stanley Baldwin, whom he 
met in this country while he was with the British War Debt Refunding Mis- 
sion. 

With Mr. Morgan’s arrival in Europe practically all of the principal 
banking firms in the financial district will have a representative abroad. 
Otto Kahn of Kuhn, Loeb & Co., has been abroad for several weeks, and 
Charles H. Sabin and Francis H Sisson, Chairman of the Board and Vice 
President, respectively, of the Guaranty Trust Co., sailed last Saturday. 
Willis H. Booth, another Vice-President of the Guaranty Trust Co., and 
President of the International Chamber of Commerce; Fred Kent, Vice- 
President of the Bankers Trust Co., who has been conducting an investiga- 
tion for the American Bankers’ Association, and Edward R. Tinker, Presi- 
dent of the Chase Securities Corporation, also are in Europe, together with 
a number of officials from the smaller banks and trust companies. 








J. P. Morgan & Co. Prepared to Receive Tenders for 
Amortization of Argentine 5% Internal Gold 
Loan of 1909. 

It was announced on Aug. 1 that J. P. Morgan & Co. 
have been instructed to give notice that they are prepared 
to receive tenders for the amortization on or before Sept. 28 
1923 of $486,900 Argentine gold pesos of the Argentine Gov- 


sale of bonds with coupons due March 1 1924 and subse- 
quently at a price to be stated in the tender must be placed 
in the hands of J. P. Morgan & Co. not later than 12 o’elock 
noon, Aug. 11. Tenders will also be received in London 
by Messrs. Baring Brothers & Co., Ltd., and in Buenos 
Aires by the Credito Publico Nacional. Each £200 bond 
has a par value of $973 United States gold dollars and tenders 
must be made at a flat price under par expressed in dollars 
per bond. Tenders must be made on a form obtainable 
on application. 








Offering in United States of $20,000,000 Government of 
Switzerland Notes. 


An offering on Wednesday, Aug. 1, by a group of bankers 
headed by J. P. Morgan & Co., of a $20,000,000 issue of 
Government of Switzerland three-year 5% external gold 
notes brought so prompt a response as to cause the closing 
of the subscription books in less than two hours after their 
opening. The announcement of the offering was made as 
follows on Aug. 1 by Thomas W. Lamont of J. P. Mor- 
gan & Co.: 


J. P. Morgan & Co. are heading a group of banks and bankers that will 
to-morrow offer $20,000,000 of the three-year 5% notes of the Govern- 
ment of Switzerland. The notes will be sold to yield the investor 6%. 
Associated with Messrs. Morgan in the group are the First National Bank. 
the National City Company, the Chase National Bank, the Bankers Trust 
Co. and Harris, Forbes & Co. 

The New York ‘Times’ on Aug. 2 in referring to the 
disposal of the bonds stated that wide distribution of the 
bonds was indicated, adding: 


A slight preference was given to small subscriptions over those tendered 
by institutions seeking $1,000,000 blocks or thereabout, according to 
reports from other quarters in the financial district, and the offering group 
found it impossible to satisfy requests of some large applicants. 
Aside from the fact that the issue marked appearance of a World War neu- 
tral European country in the American investment market, other angles to 
the transaction attracted attention. One was the indication afforded that 
the investment market was in a sounder position than had been supposed 
as short a time as one week ago, and investment bankers suggested that 
several other substantial issues would be brought out in the near future 
further to test the market. During the last month there has been a lull 
in new financing. In this period, it is reported, bonds which for a time 
glutted the market were absorbed. 

Another point which created speculation was the fact that the Swiss 
offering was made through J. P. Morgan & Co. The three previous loans, 
two of them since the World War, were made through Lee, Higginson & 
Co., who have played an important part in Swiss Governmental operations 
and who have acted for several years as that country's fiscal agent in the 
United States. 

In this connection it was suggested that an explanation of the fact that 
J.P. Morgan & Co. handled the latest loan lay in negotiations for the recent 
Austrian loan. In preparing this piece of financing, which was undertaken 
by this country and eight European nations, it was provided that the 
National Bank of Switzerland should act as the depository of securities to 
be put up by countries guaranteeing the loan and should serve in an impor- 
tant capacity in respect to the entire operation. Although nothing official 
was said, it was further suggested that designation of this bank as de the - 
pository had resulted from recommendations of Thomas W. Lamont of 
J.P. Morgan & Co., and that placing by Switzerland of its loan in the hands 
of the house of Morgan was the natural sequel. 

Offsetting this view was the fact that the international group desired to 
have as a depository bank the institution of a solvent nation which had not 
participated in the World War, either on the side of or against Austria, and 
that this plan left only two guarantor nations as eligible candidates for this 
business, namely, Switzerland and Sweden, in which case it might have 
been found desirable to have Switzerland's financial institution as the de- 
pository agency owing to its central location. 

In the Austrian agreement it was stated that ‘‘before each issue forming 
part of the loan is made, every guarantor State will deposit with the Na- 
tional Bank of Switzerland, in the name of the trustees for the loan, its own 
bonds of like tenor and currency to cover the amounts of its guaranty in 
-respect of such issue.”’ 
The Switzerland bonds offered this week are to be dated 
Aug. 1 1925, are to mature Aug. 1 1926, and will be redeem- 
able, as a whole but not in part, at 100% and accrued inter- 
est, at the option of the Government, on Aug. 1 1925 or 
Feb. 1 1926, on three months’ notice. The obligations will 
be in the form of coupon notes in denomintion of $1,000. 
Interest is to be payable Feb. 1 and Aug. 1. Both principal 
and interest of the notes will be payable in United States gold 
coin of the present standard of weight and fineness, in New 
York City, at the office of J. P. Morgan & Co., without 
deduction for any tax or taxes now, or at any time hereafter, 
imposed by the Government of Switzerland, or by any 
taxing authority thereof or therein. The above notes were 
offered for subscription, subject to issue as planned and to 
the approval of counsel, at 97.29% and accrued interest, to 
yield 6%. The right was reserved to reject any and all 
applications, and also, in any ease, to award a smaller 
amount than applied for. The amount due on allotments 
will be payable on or about Aug. 14 1923 at the office of 
J. P. Morgan & Co., in New York funds, against delivery of 
temporary notes or trust receipts, exchangeable for definitive 
notes when prepared and received. 

The following statement, according to the offering circular, 


has been authorized by the Federal Financial Department of 





ernment 5% internal gold loan of 1909. Tenders for the 





the Swiss Government: 
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These notes are to be direct external obligations of the Swiss Confedera- 
tion (Government of Switzerland). 

The total debt of the Government of Switzerland at June 30 1923 was 
approximately $873,000,000, of which about $463 ,000,000 represents in- 
debtedness incurred in connection with the purchase and improvement of 
the Federal Railways. For many years preceding the war, the operation 
of the Federal Railways had always resulted in a surplus over interest 
charges; it is expected that the railway accounts for the current year will 
show a surplus, if the favorable montly results so far reported are continued. 

The Federal! Railways, which have a total length of about 1,880 miles, or 
niore than one-half of the total railway mileage in Switzerland, are gradually 
being electrified. As of June 30 1923, about 268 miles were under electric 
operation. Switzerland has large resources of water power, estimated at 
2,700,000 horse power, the increased utilization of whiéh should result in 
substantial reduction of the quantity of coal which now has to be imported. 

The general debt of the Government of Switzerland (exclusive of the 
railway debt) amounted to about $410,000,000 on June 30 1923. Of the 
two loans previously issued in the United States, aggregating $55,000,000, 
and constituting (with the present issue of notes) the entire external debt 
of the Swiss Government, about $15,000,000 has been retired by the 
Government. Asa partial offset to its general debt, the Government owns 
the telephone and telegraph systems and has other property, securities and 
special funds, all aggregating approximately $170,000,000 in value. 

During 1922 and the first half of 1923, the Government of Switzerland 
issued internal loans aggregating 750,000,000 francs for purposes of con- 


solidating floating debt and providing funds for railway electrification. | 


These loans have been sold at prices to yield from 5.50% to 4.30%. The 
latest issue, made in April 1923, was placed on a basis of approximately 
1.50%. Swiss Government obligations have for many years been included 
umong those enjoying the highest credit ranking. 

The currency system of Switzerland is in a strong position. The amount 
of outstanding bank notes of the National Bank of Switzerland, which 
has the sole power of note issue, has been reduced during the past two and 
a half years, and on June 30 1923 the Bank held a metallic reserve in gold 
and silver equivalent to about 70% of its note circulation. As a result of 
its sound monetary condition, Switzerland has been able to maintain a 
favorable exchange rate as compared with other European currencies. 

All figures stated in dollars in the above statement have been converted 
from Swiss francs at par of exchange. 








British Draft of Allied Reply to German Reparation 
Proposals—Statements by Stanley Baldwin 
and Lord Curzon. 


In addressing the British House of Commons on August 
” with regard to the developments incident to the German 
reparations proposals of June 7, Prime Minister Stanley 
Baldwin, although indicating that the responses to Great 
Britain from France and Belgium to the British draft of a 
reply to Germany did not reveal material for sending an 
Allied answer to the German note, stated that the British 
Government has “not yet given up hope of securing such 
unity among the Allies as may lead to a quick and final set- 
tlement.” “If, however,” he said, “a settlement is made you 
may be faced in the future with a very strong industrial Ger- 
many. You cannot have it both ways. You must either have 


leave the trade of the world in such a state that it will be- 
come the work of generations to make good and find new 
fields of industry, or you must have a Germany that will be 
powerful industrially and that will pay adequate repara- 
tions. There is no choice between these.” He continued : 


But let us remember this—just as Germany may prosper, and just as 
she may be charged with reparations, so in proportion to those reparations 
will she have to have an export trade, and one of two things will happen: 
Either we shall have some of the most serious competition which we have 
ever had to face or else you will see such an increase in the trade of the 
world throughout the world that the amount of exports which will arise 
to meet reparations can be absorbed entirely. 


Observing that “sooner or later German exports will go 
largely into Russia,” Premier Baldwin added: “I see in the 
future that Russia may act as a shock absorber to take from 
the world production of increased trade so much of the ex- 
ports of Germany as will allow the German portion to be 
absorbed in the whole, without causing the apprehension to 
which I have just given expression.” The Premier in his 
address to the House declared that “we shall not leave a 
stone unturned to do what we have tried to do in our first 
note, and that is to keep together the whole Allied forces to 
secure from Germany what is due to us in justice and to 
secure that settlement fully and finally the earliest day pos- 
sible.” Premier Baldwin’s speech in the House on the 2d 
gave the first definite advices relative to the British draft 
of a note designed as an answer on the part of the Allies to 
the German communication of June 7. The intention of the 
British Government to take the initiative in drawing up a 
reply was made known on July 12 by Prime Minister Bald- 
win, whose statement indicating this was given in our issue 
of July 14, page 147. A copyright cablegram to the New 
York “Times” from London, July 20, announcing the dis- 
patch to the Allied Governments of the reply drafted by 
Great Britain said: 

The British draft note in reply to the German reparation memorandum 
of June 7 was dispatched this afternoon with its accompanying memo- 
randum to the Allied Governments of France, Belgium, Italy and Japan, 
and also to the United States. It had been consjdered by the Cabinet, 


which met at the House of Commons at noon, and was discussed for an 
hour. 





The draft note is believed to have been considerably modified and greatly 
improved during a conversation between the Prime Minister and Lord 
Curzon yesterday afternoon. In its final form it left the Cabinet to-day. 

It is believed, since it is a reply to the German memorandum, to have 
answered various points in that document. Running about six typewritten 
pages, it is reported that it sets forth the British point of view in regard to 
reparations clearly and concisely. The final text met with unanimous 
approval of the Cabinet. The note intimates that an early reply would 
be acceptable. 

The covering memorandum contains data compiled by British experts. 
The strictest secrecy is maintained concerning the contents of both docu- 
ments. 


On July 23 the’Associated Press advices from London said: 


The secrecy agreed upon by the British and French Governments con- 
cerning the reparation documents forwarded to the Allies is being closely 
maintained, and it is expected that another ten days will elapse before 
any reply is received from the French Government, owing to the delay 
in the meeting of Premier Poincare and Premier Theunis to consult over 


| the British draft note to Germany. 


It had been arranged to discuss the Ruhr questions in the House of 
Commons Thursday, when the Foreign Office estimates came up for 
consideration, but the Government, in the belief that such discussion at 
the present moment would not be helpful to delicate negotiations has 
decided to postpone the debate indefinitely. 

J. Ramsay MacDonald, leader of the opposition in the House of Com- 
mons, moved a resolution to-day in favor of convening an international 
conference to discuss the limitation of armaments, but the House rejected 
this proposal 286 to 169. 

Premier Baldwin emphasized the difficulties of carrying out a policy 
with which everybody was in sympathy. ‘The mistake must not be made 
of thinking that what might be war weariness was necessarily an access 
of innate good will. Alluding to the growth in Europe since the war of 
feelings of extreme nationalism, which, unless corrected, might bear the 
seeds of peril to peace, he said the Government believed that any attempt 
now to convene an international conference would not only not lead to 


| success, but would lead to indefinite postponement of any possibility 


of achieving the end all desired. It was hopeless to approach the question 
until the problems of reparations and security on the frontiers were settled. 

The Prime Minister felt that it would be hopeless to expect a favorable 
answer from France until these questions were disposed of, or from Poland 
until she could feel that her frontiers were secure against the gigantic 
and powerful neighbor along her eastern border. The first step to be 
taken was the one which the Government was now taking—an attempt 
to settle the problem of reparations. 


In addressing the House of Commons on August 2 Prime 
Minister Baldwin announced that the draft identic note of 
July 20 forwarded to France, Belgium, Italy and Japan was 
accompanied by a covering note. They expressed their opin- 
ion, he said, “that while nothing should be done that was in- 
consistent with the stipulations of the Treaty of Versailles, 
advantage would be derived from an examination by impar- 
tial experts in co-operation with the Reparations Commis- 
sion into Germany’s capacity for payment.” The reply also 
pointed out that the economic value of any guarantees of- 
fered by the German Government “must largely depend upon 


. , *~ | factors of which the German memorandum had made no 
a broken country that will pay no reparations, which will | mention, such as stabilization of the mark and balancing of 


the German budget, and that no guarantees could be effec- 
tive unless provision were made for some form of interna- 
tional control of the German financial administration.” The 
reply furthermore advised the German Government that “if 
it desired a resumption of the inquiry, to withdraw without 
further delay the ordinances and decrees which had organ- 
ized and fomented the policy of passive resistance and un- 
equivocally to disavow the acts of violence and sabotage 
which had in some cases accompanied it; and it expressed 
the belief that such action on the part of Germany would 
involve reconsideration by the occupying Powers of the con- 
ditions of their occupation and a gradual return to the nor- 
mal features of industrial life in the Ruhr.” Referring to 
the responses to the British draft, Premier Baldwin, in addi- 
tion to expressing regret that Great Britain could not “find 
in them material for sending an Allied answer to the German 
note to the dispatch of which they attach so much impor- 
tance,” added: “Nor do these notes appear to hold out any 
definite prospect either of an early alteration of the situa- 
tion in the Ruhr or of the commencement of discussion 
about reparations.” In stating that it was the decision of 
the Government “to lay before Parliament with the least 
possible delay papers which record their own: views and en- 
deavors,” and that the Allies had been invited “to agree to 
the publication of the notes or statements on their part to 
which reference has been made and which are required to 
explain the situation as a whole,” Premier Baldwin added: 


His Majesty’s Government entertains the hope that publication of these 
papers may assist in determining the real dimension of the problems with 
which the Allies are confronted and may convince the world of the impera- 
tive necessity of prompt and united action to deal with it. 


Coincident with the address of Premier Baldwin in the 
House of Commons on the subject on the 2d inst., Lord Cur- 
zon, Foreign Minister, similarly addressed the House of 
Lords on the same day. The following account of their re- 
marks is taken from a copyright cablegram to the New York 
“Times” from London, August 2: 


Premier Baldwin said he had always acted on the assumption that the 
object of the Allies in pursving their Ruhr policy was to obtain reparations. 
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It had often been stated that there were ulterior motives. He did not wish 
to believe that, but if it were so, he would just say this: Deep down in every 
British heart, irrespective of party, lay a profound sense of what they be- 
lieved to be right. It was a thing upon which they did not argue, but they 
felt it, and it was one of the most potent forces in their life. It was the 
force which took the nation into the war and the force that kept it there to 
the end. 

If the British people should find after a lapse of time that the wounds of 
Europe were being kept open instead of being healed, there might easily 
ensue the last thing in the world he would like to see—an estrangement of 
heart between the British people and those who took the opposite view. 


Statement Made to Both Houses. 


The Prime Minister's first declaration, which was repeated in the Lords 
by Lord Curzon, was as follows: 

“On June 7 last the German Government, having considered the replies 
of the Allied Governments to their first note of May 2, communicated to 
the latter a further memorandum containing revised proposals for dealing 
with the questions of reparations and the Ruhr. The German memo- 
randum appeared in the press of June 8. 

“Communications then passed between the Allied Government with the 
object of ascertaining and elucidating their respective points of view, and 
the French and Belgian Governments in particular exchanged opinions with 
his Majesty’s Government on the subject. 

“A month later, on July 12, a statement was made in both Houses of 
Parliament as to the position assumed by his Majesty’s Government, and 
the necessity of action was strongly emphasized in order to terminate a 
situation that was fraught with peril both to the peace of Europe and to 
the interests of all the parties concerned. Certain propositions were 
submitted by his Majesty’s Government as bases of any such action and 
the statement ended by recommending definite steps to the Allies. 

“His Majesty's Government held that the proposals contained in the 
new German note of June 7 deserved to be examined and replied to, and 
that such reply should, if possible, be an Allied reply. Further, inasmuch 
as the French and Belgian Governments were indisposed to take the initia- 
tive in formulating an answer his Majesty’s Government said that they 
would themselves assume the responsibility of framing a draft reply which 
they would forward for the consideration of their allies. 

“In pursuance of this intention his Majesty’s Government drew up a 
draft identic reply, which they forwarded on July 20 with a covering note 
to the Allied Governments of France, Belgium, Italy and Japan. In this 
draft reply they dealt with the various proposals contained in the German 
memorandum of June 7. They expressed their opinion that, while nothing 
should be done that was inconsistent with the stipulations of the Treaty 
of Versailles, advantage would be derived from an examination by impartial 
experts in co-operation with the Reparation Commission into Germany's 
capacity for payment. 

‘*As to the question of the guarantees offered by the German Government, 
his Majesty’s Government went on to point out in the draft reply that the 
economic value of any such guarantees must largely depend upon factors 
of which the German memorandum had made no mention, such as stabiliza- 
tion of the mark and balancing of the German budget, and that no guaran- 
tees could be effective unless provision were made for some form of inter- 
national control of the German financial administration. 

“The draft reply ended by advising the German Government, if it 
desired a resumption of the inquiry, to withdraw without further delay the 
ordinances and decrees which had organized and fomented the policy of 
passive resistance and unequivocably to disavow the acts of violence and 
sabotage which had in some cases accompanied it; and it expressed the 
belief that such action on the part of Germany would involve reconsidera- 
tion by the occupying Powers of the conditions of their occupation and a 
gradual return to the normal features of industrial life in the Ruhr. 

“In covering notes with which the draft reply was sent to the Allied Gov- 
ernments, his Majesty’s Government gave fuller explanations of the views 
which they held on all these points, and they urged upon their allies that 
inter-Allied discussions should be opened with as little delay as possible, 
whether by conference or otherwise, for the purpose of elaborating a com- 
prehensive plan of a general and final finanical settlement. 

“The replies of the Allied Governments have now been received. The 
Italian Government have not so far returned a written answer, but have ex- 
pressed themselves as in general agreement with the views and proposals of 
his Majesty’s Government. The French and Belgian Governments have 
returned independent replies. 

Replies Not Satisfactory. 

“His Majesty's Government have devoted most careful and anxious 
consideration to these replies and, while fully conscious of the friendly lan- 
guage in which they are couched and of the cordial spirit by which they are 
inspired, they regret not to find in them material for sending an Allied 
answer to the German note to the dispatch of which they attach so much 
importance. 

“Indeed, the draft reply submitted by his Majesty’s Government is not 
mentioned in the French and Belgian replies, nor do these notes appear to 
hold out any definite prospect either of an early alteration of the situation 
in the Ruhr or of the commencement of discussion about reparations, to 
both of which his Majesty’s Government had eagerly looked forward. 

“It is apparent that many weeks, if not months, might easily be consumed 
in a preliminary exchange of opinions between the Allies on the lines that 
are now foreshadowed by the latter before any effective step could be taken 
for terminating the present situation. 

“His Majesty’s Government cannot too often repeat that, while regard- 
ing the interests of their allies as bound up with their own, and while shrink- 
ing as they have done throughout from any action that might be thought 
indicative of Allied disunion, they yet hold firmly the view that the problem 
now before all of them cannot be evaded, and that while the Allies may be 
occupied in exchanging views in a spirit of unabated friendliness on this or 
that detail of this or that proposal, the European situation, carrying with 
it all prospects of reparation payments to which the Allies are equally 
entitled, may sink into irretrievable ruin. 

“In these circumstances his Majesty’s Government have decided to lay 
before Parliament with the least possible delay papers which record their 
own views and endeavors, and they are inviting their allies to agree to the 
publication of the notes or statements on their part to which reference has 
been made and which are required to explain the situation as a whole. 

“*His Majesty’s Government entertains the hope that publication of these 
papers may assist in determining the real dimensions of the problems with 
which the Allies are confronted and may convince the world of the impera- 
tive necessity of prompt and united action to deal with it.”’ 


Chamberlain Criticizes Government. 

In the debate which ensued Austen Chamberlain suggested that the 
Government had made a mistake by a public statement of such definite- 
ness and solemnity as the Prime Minister made to the House on July 12. 
France's position was thereby made more difficult. If people had got 


into a position from which it was very difficult for them to recede with 
credit to themselves, to their country, it was not well to begin by a public 
statement of what was required as the first step to private negotiations. 





Mr. Chamberlain asked the Prime Minister to assure the House that 
before he made his statement of July 12 he had carefully considered not 
only what was to be done in the event of his securing agreement with 
France and Belgium and the other Allies, but what course the Govern- 
ment would take if they failed to secure that agreement. 
“If that assurance was given, the House could then feel in going away 
for a three-months’ holiday that the Government were not drifting rudderless 
on the ocean but were pursuing a clear and definite policy amid all the 
perils of the time. 
Mr. Asquith also asked for a more definite and explicit statement of 
what the Government purposed to do in the event of Allied disagreement. 
The Prime Minister, replying, said it was only the circumstances of 
time itself that had defeated his desire to place all the documents before 
the House. Mr. Baldwin continued: 
“Some criticism has been passed to-day on the late Prime Minister, 
Mr. Bonar Law, on the ground that in January last he took a passive 
rather than an active line on the occasion of the proposed French entrance 
into the Ruhr. It is always easy after the event to say what a man should 
have done. He was in an extremely difficult position, and I think, having 
regard to the facts of the time, he took the right course. After all, he 
might easily have precipitated a breach in the Entente. 
“He said in the most explicit terms that he objected to what was going 
to be done and strained to the utmost his well-known affection for France 
and loyalty to the Allies and preferred to wait, a spectator of events, 
knowing quite well that such inaction must expose him to criticism. But 
it was quite obvious that passivity could only be temporary, and had he 
remained in office he must have brought that period of passivity to a close. 
Questionnaire a Forward Move. 
‘‘When I succeeded him I felt at once that the time had come to make 
an attempt to move forward and to bring if possible to a termination a 
state of things which appears to every one to hold within it seeds of unhappy 
and possibly terrible events in the future. And so it was that we lost 
no time, and immediately after receiving the German note of June 7 we 
issued within six days, on June 13, a questionnaire to our Allies to elucidate 
certain points on which it was necessary to have information before we 
could see on what lines we could proceed with the greatest hope of success. 
“It was not till July 3 that we received a reply from Belgium and on 
July 6 we received a reply from France. Without delay we prepared a 
note to our Allies covering the draft reply to Germany which we hoped 
might at any rate have been taken on a basis of a reply from the unitéd 
Allies, and we had the two notes ready to be dispatched by July 20. On 
the evening of the 30th we received the French and Belgian replies, which 
were translated and circulated to the Cabinet only the day before yesterday. 
“I think the House will agree that whether our procedure was right or 
not, no time has been lost by this Government in the last two months in 
taking, at any rate, the preliminary steps which seemed good to us to find 
a way out of the impasse into which we had drifted. 

‘There was one good thing about the attitude of passivity. It showed 
with the utmost clearness that our desire was to maintain the old relation- 
ship with our Allies. We sacrificed something to prove that, and we also 
allowed time to elapse to prove whether our contemtion or the contention 
of our Allies as to the efficacy of the method of obtaining the common end 
we both had in view was justifiable or not. 


One Bad Conse: uence of Delay. 

‘‘But while that may be to the good, there has been one bad thing about 
this delay. The silence of Great Britain has led many people not only 
in the world at large but in Great Britain to overlook the interests of our 
own country. We must remember that we are Allies, that our interests 
are no less and no more than those of France and Belgium, and that as 
Allies we have an equal voice to declare our views. 

“It cannot be expected among allies, any more than among friends, that 
we should always regard a thing from the same point of view, and when 
a difference arises between allies, as between friends, it is far better and far 
more honest to state frankly where the difference arises and what the rea- 
sons are for it, knowing by that method you are more likely to come to an 
ultimate agreement than if you try to hide them and gloss them over. I 
deprecate from the bottom of my heart in discussions of this kind such 
phrases as pro-French or pro-German, but if we are to be pro-anything 
let us be pro-British. 

“I feel that at this point I ought to make a few observations generally 
and broadly regarding the Ruhr and what it means, so that both our own 
people and our allies may understand where the real difference of opinion 
comes. 

‘‘We regard the Ruhr policy as not well calculated to achieve the common 
end which we have in view. Our allies regard it as a good method to achieve 
that end. It is a perfectly honest and genuine difference of opinion as to 
method, whereas we both agree that what we want is to secure payment of 
adequate reparations, and that as soon as may be. 

‘The reason that I doubt the wisdom, or am certain of the unwisdom, of 
the Ruhr occupation is this: In my view it postpones by its very length the 
payment of reparations, and it is hitting directly and cumulatively the 
progress of trade in this country and the trade of the world. 

Occupation's Effect on Trade. 

‘There has been a good deal of nonsense, in my view, talked upon this 
subject by people who imperfectly apprehend it, but I think that no one 
will controvert the few statements that I propose to make. 

“It would be untrue to say to-day that the cause of unemployment that 
we have in this country is due primarily to the Rubr occupation. ‘That is 
an exaggeration on our side. The Ruhr occupation is an unhappy symp- 
tom of diseases which are inherent to-day in so many nations of the world. 
The direct cause of unemployment is due to the impoverishment of the 
world which has made it so difficult for countries and individuals to afford 
to make payment for goods which they want, or to find means of making 
those payments. 

“But it is true to say that the occupation of the Ruhr is now beginning 
to be felt in the trade of the world, and the longer it lasts the more heavily 
and grievously will it be felt, and for this reason, that there is no isolated 
unit in the industrial life of the world; or, to take the old threadbare analogy 
of the machine of trade, the machine of the world. You stop part of it 
from functioning and the whole suffers. You have contraction of trade 
in the Ruhr going on, as we know to-day, and the result of this contraction 
is felt on the wires between Lverpool and Calcutta and between Liverpool 
and Valparaiso. 

India as an Example. 

“India, supporting one of the largest populations of any country in the 
world, with a good monsoon and every prospect of enjoying favorable 
terms of exportation, finds that neither with her jute, her hides, her seeds 
nor her rice has she her accustomed markets in Central Europe. The re- 
action of that is twofold: It means cessation of progress and prosperity in 
India; it means that India will be poorer than otherwise she would be, and 
it means that Lancashire suffers in the same way. 





“The inability of Germany now to take nitrates from Chile is bringing 
Chilean international trade to a deadlock. And we find that as the situ- 
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ation gets worse the difficulty of providing credits for payment of imports 
into Germany is beginning, or soon will begin, to tell on our own coal trade, 
because at this moment the Germans are seeking to find means of financing 
the importation into Hamburg of coal. And similarly, if you go right 
across the world to Australia you will find the same thing happening with 
the importation of Australian wool into Germany. 

“We are told by some superficial observers, ‘Ob, yes, but it is a good 
thing for British trade.’ But it is not a good thing for British trade. 
The few orders here and there that we may be getting are no compensation 
for the orders that we are losing in international trade. 

“And what else is going on? The liquid capital of Germany is being 
reduced and her gold and her industrial shares are passing into the hands 
of foreigners, all of which will make it more difficult to get reparations when 
the time comes. And, meantime, Belgium has to watch the docks at 
Antwerp becoming less and less occupied. 

“Where is this leading to? The circumstances are unprecedented and 
there is no one who can fortell what the result will be of the collapse or 
surrender which some of our friends tell us is a necessary preliminary to 
the recovery of reparations. 

“It has been said in this House to-day that our action is strengthening 
German resistance. We want to do nothing to strengthen German resist- 
ance, because we know very well that the longer Germany resists the 
more hopeless will be the position afterward. We want a settlement. 
But what is going to happen if and when the collapse of Germany comes— 
a collapse the nature of which no one can foresee? 

‘“We know one thing, that whatever it means it will mean less reparations. 
We know another thing, that it will mean a longer time before Germany's 
financial system can be restored, and I fear very much another thing, that 
if it be collapse or surrender that is caused by a feeling that anything is 
better than a continuance of what is going on, then what will happen will 
be that Germany will sign anything and she will default again, and we must 
look forward to an endless chain of events similar to those of the last few 
years. It is from feeling that so strongly that the Government are using 
every endeavor to secure, and have not yet given up the hope of securing, 
such unity among the Allies as may lead to a quick and final settlement. 

'Then followed the portion of Premier Baldwin's remarks already quoted 
above.] 

“There is only one thing I want to say. I am sure the House will 
understand that at this moment, when the Government have to take 
into consideration their reply to the last notes they have only just re- 
ceived, it would be quite impossible for me to attempt to canvass the 
various lines upon which it might be possible for us to answer. 

“I will only say this, and I ask the House to believe me, that I realize 
to the full that the Government of the day in dealing with these matters 
is not merely a Government of one party, but that the Government for 
the time being is speaking in the name of the whole nation and that we 
shall not leave a stone unturned to do what we have tried to do in our 
first note, and that is to keep together the whole Allied forces, to escure 
from Germany what is due to us in justice and to secure that settlement 
fully and finally the earliest day possible. 

“That will be our endeavor, and I may add that should at any time 
there arise any crisis in our relations—which indeed I pray God may 
not arise—I should not hesitate to call Parliament together at whatever 
time that may be. 


At 5 o'clock the Commons adjourned and will not meet till Nov. 13, 

unless a crisis should develop requiring a special session. 
Curzon Answers Critics in Lords. 

Meanwhile, in the Upper House, Lord Curzon had announced that he 
had just been informed that Italy's reply to the British proposal had 
been received at the Foreign Office. 

Lord Birkenhead had assumed that because the replies of France and 
Belgium were not encouraging, therefore British policy had failed. He 
(Lord Curzon) did not draw that conclusion for one moment. He could 
not say what would happen in the ‘next two or three months, but he con- 
tended there was not a shadow of foundation for the suggestion that Great 
Britain had done anything that was provocative or exasperating to France. 

Lord Birkenhead had also suggested British retirement from the Repara- 
tion Commission and withdrawal of the British Army of Occupation in 
Germany. Twelve months’ notice would be reqired in regard to the 
first point, and in regard to the second he (Lord Curzon)could show that 
the presence of the British forces on the Rhine had had a most quieting 
and steadying effect on the situation, and that their presence there had 
been warmly welcomed and appreciated by all parties concerned. 

He believed that an announcement of the withdrawal of the British 
troops would be received not only with regret, but almost with dismay. 


The text of the Ftfench reply is indicated in another item 
in this issue of our paper. 








Reply of French Government to British Draft of Note 
on German Reparations—Seeks Further Assur- 
. ances from Germany. 

On Thursday of this week (August 2) the text of the 
French reply to the British note on German reparations was 
made public, publicity being given to the French communica- 
tion coincident with a statement in the British House of 
Commons by Prime Minister Stanley Baldwin rehearsing the 
proceedings on the part of Great Britain toward an adjust- 
ment of the reparations question since the last communica- 
tion addressed to the Allies by the German Government on 
June 7. The German proposals of June 7 were given in our 
issue of June 9, page 2580. The willingness of Great Britain 
to assume the responsibility of preparing the draft of a re- 
ply in view of the understanding that the French and Bel- 
gian Governments were not disposed to take the initiative in 
suggesting a reply was indicated on July 12 by Prime Minis- 
ter Baldwin, whose statement in the matter was given in 
these columns July 14, page 147. The draft of the note 
drawn up by Great Britain was delivered to the Allied Am- 
bassadors on July 20; the first definite indication of its con- 
tents was given in Premier Baldwin’s statement in the House 
of Commons this week (we are publishing this statement in 
another item in this issue). As to the replies thereto the 
Prime Minister indicates that the British Government does 





not “find in them material for sending an Allied answer to 
the German note,” “nor do these notes appear to hold 
out any definite prospect either of an early alteration of the 
situation in the Ruhr, or of the commencement of discussion 
about reparations.” A resume of the French note, as con- 
tained in a copyright cablegram from Paris, August 2, to the 
New York “Times” follows: 


The note in reply to the British communications first of all sets forth 
that the French Government was perfectly disposed to discuss at once with 
the British Government the German proposals of June 7, but that it was 
obliged to emphasize that these proposals contained no engagement by Ger- 
many to put an end to the resistance with which the Reich had opposed dur- 
ing six months execution of the treaty of peace. 

The note replied in the fullest possible way to the diverse questions 
which had been proposed by the British Government, and stated that the 
French Government would be glad to reply at any future times to questions 
which the British might wish to address to it. But it recalled that after 
four years of waiting, of attempts of all kinds, of ultimatums never put 
into effect, of conferences proposed by the British Government of which 
the conclusions were never applied, and of successive moratoriums accorded 
Germany, France and Belgium were decided not to evacuate the Ruhr 
except in the measure of payment made by the German Government. 

As for passive resistance, if Germany ceases it France will immediately 
modify the occupation of the Ruhr in such manner as may be judged com- 
patible with the safety of the troops and of the engineers, and with the con- 
servation of this pledge. 

The French Government is convinced that if the British Government 
simply makes known to the Reich that it disapproves of the policy which 
ruins Germany and menaces Europe with ruin, everything will immediately 
be easy to straighten out. 

The French Government is in accord with the British Government in 
thinking that Germany ought to re-establish her credit, stabilize her money, 
balance her budget and encourage production. These are words of advice 
which the Allies have been giving Germany since 1920, but all these efforts 
have been vain. The real ruia of Germany is not the consequences of occu- 
pation of the Ruhr, but is the work of the Reich itself. 


Asks About Inter-Allied Debts. 


As concerns the British proposals for the elaberation by the Allies of a 
complete plan for a definite general financial settlement, the French Gov- 
ernment desires to know if the question of the inter-Allied debts is included. 

With regard to the fixation of Germany's capacity for payment the 
French Government asks how the calculation made to-day by experts, 
whoever they may be, would be more exact than that which was made in 
1921, and how the figures fixed to-day would be still valid ten or fifteen 
years hence. The capacity of payment of the country is something essen- 
tially variable. 

According to Article 234 of the treaty, the Commission on Reparations, 
after having fixed the amount of damages, has the task of studying from 
time to time the resources and capacity of Germany. Moreover, it is not 
to be hoped that any one can ever fix the figure which the German Govern- 
ment would consider just and realizable. 

To fix this capacity for payment the British Government proposes the 
opinion of impartial experts, neither the number nor the nationality of 
which it fixes. The French Government asks it to say what would be in 
this case the relation of the experts with the Commission created by the 
treaty and what would be exactly the nature of their opinion. How and 
by whom would the experts be chosen—by the Governments, by the 
Commission on Reparation, by the Allies, by the associated Powers or by 
neutrals. The Government would be naturally very happy to see the 
American delegate interest himself more in the discussions of the Commis- 
sion on Reparation. 


The Associated Press advices from Paris August 2 refer- 
ring to the French note said: 


The express wish for more accurate participation by the unofficial Ameri- 
can delegate on the Reparations Commission and the suggestion that if 
Great Britain would make plain to Germany that she disapproves of a 
“ruination policy’’ it would immediately mend things, are the leading fea- 
tures of Premier Poincare’s reply to the British reparations note. 

The substance of the French reply was given out this evening after it 
became known that the British Ministers had disclosed the contents of 
the British note. 

The impression in official circles from a hasty reading of the declaration 
of the British Prime Minister, as contained in dispatches to the press, is 
that Premier Baldwin's attitude leaves plenty of room for a continuation 
of the negotiations regarding a settlement of the reparations question and 
an answer to Germany's latest proposals. It is emphasized in circles close 
to M. Poincare that the French Premier's reply to the British note also 
leaves the door wide open for further discussion. 

There is a general feeling that the Entente is in no immediate danger of 
a rupture because of the British proposition, though M. Poincare’s reply 
makes such conditions to a consideration of the German proposals as to 
render final agreement with Mr. Baldwin difficult. ‘The Premier decided 
this afternoon that inasmuch as the British proposals were disclosed in the 
House of Commons debate there was no longer any reason for keeping his 
note secret. 

At the outset M. Poincare declares he is quite ready to examine the Ger- 
man proposals with the British Government, but recalls that the German 
offer was silent as to a cessation of resistance to occupation of the Ruhr. 
He reaffirms that the French Government cannot enter into any negotia- 
tions with Germany until that resistance is ended, and that France and 
Belgium are ready to modify the conditions of their occupation when that 
is made possible by the disappearance of systematic obstruction. But there 
could be no idea of evacuation until a final agreement was reached and pay- 
ments were made or assured. 

The responsibilities of the British Government in the situation were 
rather pointedly alluded to in a paragraph which says the conviction of 
the French Government is that if the British Government would simply 
make known to the Reich that it disapproves of a policy that is ruining 
Germany and threatening the ruin of Europe, the whole situation imme- 
diately would be corrected. 

Referring to an allusion in the British note to ‘‘a general and final financial 
settlement ,’’ M. Poincare asks whether it is to be understood that the inter- 
Allied debts are comprised therein. 


Several declarations recently by Premier Poincare of 
France indicated the practically unchanged attitude of 
France toward Germany. Speaking on July 22 at the unveil- 
ing of a monument at Villers-Cottrets (France), erected in 
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memory of the soldiers who fell in the World War, the Pre- 
mier declared, according to the Associated Press: 


If we commit the imprudence to-day of inclosing Germany's capacity 
for payment in a fixed and permanent frame, she will quickly evade us; 
our arbitrary measures will soon come under the influence of this extra- 
ordinary agglomeration of industrial forces and, by reconquering economic 
supremacy, will impose upon the world the scandal of a most retrograde 
and immoral policy. 


Great Britain, Belgium, Italy and France, M. Poincare 
added, must unite closely to avert this peril and not be led 
astray by the false illusion of an impoverished and forever 
powerless Germany. The Premier’s remarks upon that occa- 
sion were in reply to a speech of former Prime Minister 
Lloyd George of Great Britain describing the prosperity of 
France. On July 15, Premier Poincare, in a speech at Sen- 
lis (France) proclaimed (we quote the Associated Press 
accounts of his declarations) the French Government’s un- 
alterable decision resolutely to stand for the complete execu- 
tion of the Versailles Peace Treaty, with the German debt at 
132,000,000,000 gold marks, as agreed upon by the Allies at 
the London conference, and against any international finan- 
cial committee to replace the Reparations Commission. The 
Associated Press cablegrams of July 15 continued: 


M. Poincare chose for his pronouncement this town, which marks the 
furthest advance of the Germans and where the Germans executed hostages, 
placed civilians in the line of the French fire and burned part of the town in 
reprisal against alleged civilian resistance. 

M. Poincare professed to have no hatred and no spirit for revenge for the 
devastation, the traces of which were visible from where he spoke. ‘“‘We 
should like no longer to talk of devastation or to think of it,’’ he declared. 
“We should like to forget—even to forgive.” 

France, said M. Poincare, had been no better treated in reparations than 
in the concessions wrung from her and the security denied her. 

The peace treaty established conditions under which the Reparation Com- 
mission should fix the German debt. ‘There was a pretense of respecting 
those conditions,’’ he added, ‘‘but the debt hardly had been fixed when there 
was imposed upon us in one of those Supreme Councils where we always left 
behind us some of our rights a schedule of payments that the Commission 
accepted reluctantly and which reduced our claim in undetermined propor- 
tions. We then accepted this schedule of payments as an international 
convention, as an engagement of honor pledged to us.”’ 

A few months later this schedule again was questioned, ‘‘as certain of 
our friends seemed no longer to have any other thought than to lighten the 
German debt, and as they themselves were our creditors, we told them: 
‘There are three kinds of bonds provided for. Let us keep our part of the 
first two. As for the third, we will use them against Germany only in pro- 
portion as our creditors ask us to pay our debts.’’ Still we were found too 
exacting.”’ 

The Premier said France was reproached for not having sufficient re- 
gard for Germany, and for exposing her to disaster that would affect all 
other nations. 

“And yet,”’ he asked, “has not Germany been so well looked after dur- 
ing three whole years that she has been allowed to default on all her ob- 
ligations, so that we had to pay with our own money 100,000,000,000 francs 
she owed us, and has not paid? Has she not been allowed to rebuild her 
commercial fleet and develop her canals and railroads, and enrich her great 
industries at the expense of her creditors?”’ 

M. Poincare asked if any one imagined that Germany would stabilize 
the mark and put her house in order, “‘if France watched with arms folded.” 

“‘For three years,”’ he said, ‘‘the Allies have followed this mirage and for 
three years things have been going from bad to worse. If we were not in 
the Ruhr, Germany would have continued to slip into the abyss she dug, 
but we would have come empty-handed, while now we hold security and we 
are powerful enough not to have to let go.” 

France, the Premier asserted, unceasingly had been making concessions. 
“Then,"’ he added, ‘““why have we said we have reached the end? It is be- 
cause until now they always have been at our expense.’’ The peace treaty 
had promised reparations and security. For security the right was given 
to France of temporary occupation on the Rhine that was to cease at the 
precise moment Germany should become stronger.”’ 

France also had been promised a guaranty pact, but this had not been 
fulfilled, and nothing had been offered to replace it, for ‘‘the new guaranty 
pact proposed by Mr. Lloyd George was for a shorter time than occupation 
and without precise engagements. Military aid was nothing; it was only 
a dangerous deception.” 

M. Poincare emphasized the Government's and his own personal feeling 
in favor of close relations between France and Great Britain. He recalled 
that it was he who brought about the alliance with Great Britain before 
the war when others were advocating better relations between France 
and Germany. 

The Premier concluded with what was interpreted as a carefully worded 
reminder of France’s supreme position on the Continent and the danger 
of attacking the Treaty of Versailles. For, he said, ‘through a breach 
opened in the Versailles Treaty other propositions would pass that would 
re-open the entire peace settlement, destroy the new status of Central 
Europe, and menace our friend, Czechoslovakia, Rumania and Jugoslavia.”’ 


Premier Poincare’s speech of July 22, as given in a copy- 
right cablegram to the New York “Times” from Paris, was 
in part as follows: 


Twenty-four hours after receiving Prime Minister Baldwin's prayer to 
be kinder to Germany, Premier Poincare, standing to-day at the foot of 
a monument to the war dead at Villers-Cotteret, not far from where, on 
July 18 five years ago, General Mangin started the drive which ended 
in Germany’s defeat, painted a picture of Germany hiding behind a camou- 
flage of ruin waiting only until England had helped her to escape her 
obligations, to launch upon the world an economic war backed by the 
design to try once again to foist political domination on other nations. 

He reviewed the program of methodical economic destruction in France 
dictated by the German business barons to the German General Staff, 
and said those same men had the same purposes to-day. They had only 
been forced for the time being to change their weapons. Let the Allies 
to-day fall into the German trap of estimating her capacity for payment 
at a time when purposely she had arrived at a point where she could pay 
nothing, and they would see Germany quickly escape from their hold and 
launch again on the path of conquest. 





Hopes France's Allies Will Heed. 

That was what France felt, he said, and that feeling would shape France's 
actions. He hoped France's allies would heed and not too late have to 
regret not taking her advice. 

Since his accession to power Premier Poincare has made no speech which 
so well reveals his attitude toward Germany. Right or wrong, no one 
doubts his sincerity, for he said to-day in public what he has often said 
in private. 

In a reply to Mr. Lloyd George's recent attack on France in which the 
ex-Prime Minister said that while crying ruin France was rebuilding her 
industrial machine in better shape than ever, the French Premier said the 
British would do better to worry about the future trade competition of 
Germany, who was awaiting only to shake off her obligations with English 
help to engage in a commercial war with Great Britain. 

He reviewed the now famous German General Staff report on systematic 
destruction in France, quoting the German leaders to the effect that its 
purpose was to cripple France in her recovery after the war. 

In speaking of General Mangin’s attack on July 18 1918 the Premier made 
no mention of the American troops, although the head of Mangin’s wedge 
on that notable morning was made up of the First and Second American 
Divisions with a Moroccan division in between. 

Reviewing those thrilling days five years ago when the tide of the World 
War changed not many miles from where he spoke, the Premier turned to 
the subject of the Germans’ destruction wantonly of French industrial 
machinery. 


Lloyd George's Wicked Comparisons. 


“This is the moment chosen by an eminent statesman and former Prime 
Minister of an allied nation to establish between France and Germany the 
most wicked comparison and to declare amusing that we could restore our 
devastated regions and at the same time complain of the large expenditures 
Berlin is making in Germany. " 

*“What does Lloyd George mean? While Germany rebuilds her merchant 
marine, develops her railroads and builds new canals, is she repairing war 
damage? Isshe only making improvements? And are not these improve- 
ments made at the expense of her creditors? 

“All that may be amusing for Mr. Lloyd George. 
and it is intolerable. 

‘As for blaming us for not having always rebuilt our destroyed industries 
on the old model, that would be to add to our ruin the interdiction to make 
any progress. It was just that paralysis that Germany sought to inflict 
on us when she prepared her program of devastation. She confiscated raw 
materials and manufactured goods. She stole in our invaded provinces 
leather, wood, rubber, chemical products, iron, metals, furnaces, machines 
and pieces of machines, and she added joyously: ‘These war damages will 
have a durable effect. They will not only cripple enterprise, but put the 
future life of these enterprises in doubt. A!l furnaces and steel mills are 
put behind for years. The damages to the French steel industry is so severe 
that the consequences can with difficulty be overcome.’ 

“And to quote another German report: 

“**War damage to woolen and cloth mills is very important. Germany 
will be able to regain full capacity in woolen cloth at least two or three years 
before the French.’ 

“And her own German document adds: 

‘* “However, it is to be feared that England will get the lion’s share’."’ 

After giving other examples of German boasting of what they had done 
in France, M. Poincare continued: 

“It was the same thing for the leather industry, alcohol, wool, soap, 
glass, paper, coal, iron and phosphates. The Germans not only calculated 
upon benefiting from the wanton destruction they did, but on the time it 
would take us to recover. 

“Mr. Lloyd George had these pages before him when in 1919 he helped 
to write the peace treaty. Can he possibly have forgotten them? What- 
ever may be the vitality of France, her recovery is delayed thanks to Ger- 
many. She threatens the economic life of no nation, and our friends 
would be better inspired to worry about things not so distant. If they had 
gone with us into the Ruhr they would understand better where their danger 
lies. They would have found in the great German industrial organization 
serious reasons for thought. For there, not only are there vast cartels 
of immense patronal syndicates and great horizontal organizations group- 
ing the manufacture of similar products, but there are great instruments 
of industrial concentration, great vertical organizations which group ex- 
ploitation from the raw materials to the finished products. 


For France it is sad, 


Tighten Grip on Government. 

“These great groups possess the national fortune of Germany. 
day they tighten their control on the Government. They envelop it, they 
surround it, they annihilate it. They command the press of Germany 
and they command the Government. They impose on the German re- 
public a new caste as hateful as the Junkers and just as opoosed to the 
liberties of the people. 

“Is it this regime of social and economic oppression, the natura] accom- 
plice of the militarists, which the conquerors of 1918 will install definitely 
in the centre of Europe? What would be more incompatible with the an- 
cient traditions of England and France? Let us to-day commit the blunder 
of deciding finally on the capacity for payment of Germany and she would 
soon escape us. She would quickly assume by means of ther great organi- 
zations proportions we would not foresee to-day. And Germany in re- 
conquering her economic primacy would impose on the world the scandal 
of the most retrograde and immoral political domination. 

“To meet this peril England, Belgium, Italy and France must unite more 
closely than ever in a ocmmon effort. They must face realities and not be 
fooled by the deceiving picture of Germany poor and forever powerless, 
and see the truth despite camouflages. 

“Is it too difficult to furnish the allied Governments with the elements 
of instructive comparison and motives for a fair decision? Would it not 
suffice for them to make a trip through the Aisne and then through the 
Ruhr? They would learn something. Let us hope none of our friends 
will refuse this little inquiry which calls for neither financial experts nor 
international bankers. 

‘‘Let us hope that under the pretext of sparing an unfortunate debtor 
they will not encourage fraud and injustice; that they will not repudiate 
the glorious memory of the victorious gained in common in this devastated 
country; that they will not prepare the way for future arrogant triumphs 
of a foreign plutocracy. Let us hope their eyes now closed will open be- 
fore the evidence and that no one on earth in the days to come will have 
to regret having disdained in these decisive hours the warnings given by 
France.”’ 

The Paris Government press to-day is unanimous in declaring France 
cannot accept the British project to make advance promises to Germany 
in return for her cessation of passive resistance in the Ruhr. Paris makes 
this question the basic issue involved in the London draft note and it is re- 
iterated here that M. Poincare will enter no negotiations with Germany 
either directly or through the intermediary of England before Berlin has 
surrendered in the Ruhr. 


Day by 
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The French Cabinet on July 24 unanimously approved Pre- 
mier Poincare’s draft of reply to Great Britain, as to which 
we quote the following copyright cablegram of July 24 to the 
New York “Times” from Paris: 


Premier Poincare submitted to the Cabinet to-day, which approved 
it, the draft of an answer to Prime Minister Baldwin's proposal for a 
joint Allied reply to Germany's latest note on reparations. It is stated 
here that Paris has assurance that Brussels will either join in the French 
reply or make a separate reply in the same tenor. The Franco-Belgian 
anwer will probably reach London by the end of the week, Mr. Baldwin 
having requested that the French Government make known its opinion 
before the adjournment of Parliament on Aug. 4. 

Official secrecy continues to be thrown about the French answer, but 
there is excellent reason to believe thta M. Poincare will propose that the 
Allied reply to Germany take the form of a simple statement that repara- 
tions negotiations cannot be begun until Berlin rescinds its resistance 
orders. 

It is understood that this reply will not take up the proposals contained 
in Mr. Baldwin’s separate memorandum to France, going deeply into 
the reparations issue, but will confine itself to suggesting a change in the 
Allied response to Germany proposed by Mr. Baldwin. 


. Proposal as Construed by French. 

His draft said in effect that it would be desirable for Germany to Cease 
passive resistance if she wished the Allies to consider the proposals made 
in her note for the evaluation of her capacity for payment and for a change 
in the character of the Ruhr occupation. M. Poincare is said to construe 
this as proposing that France in a measure go back on her program of 
insisting on the cessation of resistance hefore negotiating, in that France 
would make advance promises to obtain an end of resistance. 

Regardless of the assurance he may give the British Premier, M. Poin- 
care will, it is understood, insist that the proper answer for the Allies to 
make will be to advise Germany to accept the French terms concerning 
resistance and without making any promises to Germany. ‘That being 
done, the French will await the next move from England. It is said 
here that M. Poincare favors not mentioning in the reply to Germany any 
project of evaluation of her capacity for payment. 

It is thought possible that if Germany, with or without the advice of 
England, ceases resistance in the Ruhr, M. Poincare, may show himself 
more reasonable than his present attitude indicates, but all the evidence 
that can be gathered here now is to the effect that he will stand pat on 
his proposition that the Germans must first of all admit defeat in their 
Ruhr battle. 








Offering of Bonds of Northwest Joint Stock 
Land Bank of Portland, Oregon. 

G. FE. Miller & Co. of Portland, San Francisco, Chicago, 
ete., have offered during the past few weeks $1,000,000 5% 
Farm Loan bonds of the Northwest Joint Stock Land Bank 
of Portland, Ore. (formerly the Portland Joint Stock Land 
Bank). The bonds were offered at 102 and accrued interest 
to yield 4.73% to the optional date and 5% thereafter. They 
are dated Nov. 1 1922, are due Nov. 1 1952 and are redeem- 
able at par and interest on any interest date or after ten 
years from the date of issue. Interest is payable semi-an- 
nually May 1 and November 1 and principal and_ in- 
terest are payable in New York, Chicago, or at the 
Northwest Joint Stock Land Bank, Portland, Oregon. 
The bonds are in coupon form, fully registerable and 
interchangeable in denomination of $1,000. They are legal 
investment for all fiduciary and trust funds under the juris- 
diction of the Federal Government and acceptable at par as 
security for Postal Savings and other deposits of Govern- 
ment funds. The Northwest Joint Stock Land Bank was 
chartered by the Federal Farm Loan Board on Oct. 13 1922. 
It has a paid in capital of $250,000; its operations are con- 
fined to the States of Oregon and Washington. George C. 
Jewett, formerly Secretary of the Federal Land Bank of 
Spokane, and now Manager of the American Wheat Grow- 
ers’ Association, is President of ihe Northwest Joint Stock 
Land Bank. 








June 30 Statement of Lincoln Joint Stock 
Land Bank. 

A comparative statement of condition of the Lincoln Joint 
Stock Land Bank of Lincoln, Neb.. at the close of business 
June 30 1922 and June 30 1923 has been issued to the stock- 
holders by President W. E. Barkley. The amount of farm 
loan bonds issued at the latest date is shown as $26,885,000, 
as compared with $20,310,000 a year ago, and the amount of 
mortgage loans is given as $28,138,400 on June 30 1923. 
against $18,172,150 the same date in 1922. The total assets 
are now $31,323,474, whereas on June 30 1922 the assets ag- 
gregated $23,116,756. The following is the statement: 


COMPARATIVE STATEMENT OF THE LINCOLN JOINT STOCK LAND 

BANK OF LINCOLN, NEB. 

Assets. 

June 30 1922. 
$18,172,150 00 
201,895 66 
3,680,000 00 
28,437 87 
629,528 62 
399,286 53 
5,456 98 


June 30 1923. 
$28,138,400 00 
1,779,129 17 


Mortgage loans 
Farm loan bonds on hand (cost) 

Liberty bonds and U. S. Treasury certifs__ 
Accounts receivable 

Deposits with banks 

Accrued interest on loans and securities__ 
Furniture and fixtures 
Other assets —_- 


37,883 64 
755,021 90 
568,669 98 

6,309 33 

38,059 76 











$23,116,755 66 $31,323,473 78 





Liabilities. 
$1,361,200 00 
57,200 00 
8,681 038 
20,310,000 00 
290,482 96 
27,193 54 
21,852 50 
169,658 32 
424,487 31 
446,000 00 


Capital stock paid in 

peewee Gime Gee 4... .....5.c00-- 
Undivided profits 

Farm loan bonds issued 

Payments on principal of loans 

Advance payments on principal & interest 
Reserve for unpaid bond coupons 

Accrued interest on farm loan bonds ---- 
Accounts payable (due on incomplete loans) 
Bills payable 


$2,083,700 00 
138,700 00 
71,135 41 
26,885,000 00 
449,413 92 
49,863 99 
29,435 00 
257,771 66 
39,487 12 
1,368,966 68 





$23,116,75566 $31,323,473 78 


President Barkley in his letter to the stockholders under 
date of July 12 says: 

When all is said and done it is to this great grain and live stock region of 
the Central West that men look for all that is most stable in American in- 
dustry and American agriculture. The pulse of the nation beats in this area. 
Nowhere on earth is there a duplicate for this territory of which Iowa and 
Nebraska are a component part. 

The rural population of these two States is nearly 2,500,000. It includes 
338,000 actual operators of farms, who make up one of the greatest surplus 
producing groups in the world. It is a fact worth spending a thought on 
that these farmers are the world’s heaviest producers per man. In Iowa 85% 
of these men and in Nebraska 80% are native born—a fact worth attention. 

The last offering of bonds of the Lincoln Joint Stock Land 


Bank was noted in our issue of May 5 1923, page 1954. 











Offering of Five Thousand Shares of Stock of 


Chicago Joint Stock Land Bank. 

R. F. DeVoe & Co., Inc., and Russell, Miller & Carey of- 
fered last week 5,000 shares of stock of the Chicago Joint 
Stock Land Bank at $150 a share and accrued dividend, 
yielding 6.67%. ‘The shares are exempt from the Federal 
income tax and are not subject to State or local taxes while 
in the hands of the individual investor, as such taxes are 
paid by the bank. The par value is $100. From Jan. 1 1919 
dividends paid were at the rate of 8% per annum until Jan. 
1 1922, when dividend rate was increased to 9% and again 
increased on Jan. 1 1923 to the present rate of 10%. The 
bank operates in Illinois and Iowa. The following is the 
condensed statement of condition of the Chicago Joint Stock 
Land Bank at the close of business June 30 1923: 

Assets. 
Loans secured by first mortgages on farm lands, total ap- 

praised valuations exceeding $129,000,000______--_--_- $51,609,275 00 
ee a a a eee 904,362 05 
U. S. Govt. and farm loans bonds at cost___ $1,479,317 33 
Less subject repurchase agreement 750,300 00 
729,017 33 
12,443 12 
29,284 87 
15,413 36 
720,479 83 


$54,020,275 56 


Furniture and fixtures 
Cash on deposit in banks —-_-~- 


Capital hamies 
Reserves and undivided profits - 
Amortization payments ~ ~-~--- 
Advance and unearned interest 
Due borrowers —.-----~--- 
Coupons due, not presented — 
Accrued interest, farm loan bonds 
Farm loan bonds outstanding — 


$3,250,000 00 
815,069 06 
943,466 12 

7,489 64 
48,290 80 
54,915 00 

401,044 94 
48,500,000 00 





$54,020,275 56 
This week’s circular announcing the offering of stock says: 
Starting July 25 1917 with a paid-in capital of $250,000, this was in- 
creased to $375,000 on Jan. 1 1919, further to $700,000 by May 7 1919. 
With practically no exceptions this increase was taken by the original sub- 
scribers to the capital stock. Since that time the stock was offered to coun- 
try bankers located throughout Illinois and Iowa. The bank now has $3,250,- 
000 of paid up capital and a large part of the capital is owned by the 
original incorporators and approximately one hundred bankers in the rural 
districts of Illinois and Iowa. 








Federal Trade Commission on Grain Speculation, &c.— 
Recommends Publicity by Chicago Board of Trade 
of Daily Volume of Futures Operations. 

The second volume of the report of the Federal Trade Com- 
mission on the Methods and Operations of Grain Exporters, 
made public July 30, deals with speculation, competition 
and prices, and recommends that the Chicago Board of 
Trade be required to make public each day the total volume 
of futures operations of each grain for the preceding day, 
and also the total volume of open trades in each option of 
each grain in existence at the close of the preceding day. 
The Commission also recommends that all brokers and com- 
mission men, or officers or large stockholders of companies 
doing a brokerage or commission business in futures for cus- 
tomers be prohibited from speculating in grain futures for 
their own account in order to prevent abuses and risks aris- 
ing from the same party acting as agent and as principal in 
trading on the Exchange. In that part of its report bearing 
on speculation the Commission reaches the conclusion that 
while speculation frequently caused injurious aberrations in 
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wheat prices, the extensive decline in prices of the contract 
srade of wheat at Chicago from an verage of about $285 a 
bushel on July 17 1920 to a fraction over $1 a bushel on Sept. 
14 1922 was due mainly to other factors, including supply 
and demand rather than to speculation or manipulation. The 
advance of about 60 cents a bushel in May 1921 wheat fu- 
tures, Says the report, was due to a so-called “natural cor- 
ner,” caused largely by a New York exporter st nding for 
delivery on his future hedging contracts of about $2,000,000 
bushels, which was more than could be delivered in Chicago 
before the end of the month. The large increase of about 
40¢. per bushel in May 1922 wheat futures during January 
and February of that vear, resulted, according to the Com- 
mission, chiefly from a wave of speculative buying. The 
Commission states that “speculation in corn futures seems 
not to have had such an extensive influence on corn prices as 
speculation in wheat futures had on wheat prices. The only 
striking case of any undue influence of futures trading on 
corn prices as speculation appears in the September 1920 
option, when the prices increased from $1 22 per bushel on 
Sept. 25 to $128 on Sept. 30, as the result of a large 
long interest. Then on October 1, after this long interest had 
been closed ut, cash corn at Chicago fell about 25 cents per 
bushel as compared with September 30. We give herewith 
the Commission’s announcement of July 30 regarding its 
present report: 

The Federal Trade Commission to-day made public Volume II of its report 
on the Methods and Operations of Grain exporters, made pursuant to a Sen- 
ate Resolution introduced by Senator Ladd. 

This volume deals with speculation, competition and prices. 
volume of this report, published in May 1922, discussed the profits and in- 
ter-relations of grain exporters. These two volumes complete the Commis- 
sion’s inquiry in response to the Senate resolution. 

The Commission makes the following recommendations : 


The first 


1. That the Chicago Board of Trade be required to make public each day 
the total volume of futures operations in each option of each grain for the 
preceding day, and also the total volume of open trades in each option of 
each grain in existence at the close of the preceding day, so that the general 
public may have information as to the basis for the widely quoted prices of 
Chicago futures. te 

2. That all brokers, and all commission men, or officers, or large stock- 
holders of companies doing a brokerage or commission business in futures 
for customers, be prohibited from speculating in grain futures for their own 
account, in order to prevent abuses and risks arising from the same party 
acting at the same time as agent and as principal in trading on the exchange. 

3. That the car delivery rule and the settlement rule for defaulted futures 
contracts on the Chicago Board of Trade should be interpreted and applied 
by an impartial person or tribunal, because these rules involve complex 
questions of fact, requiring unorejudiced judgment, and because the present 
practice involves the discretion of the board of directors and the president, 
who may be called upon to decide questions affecting their respective 
interests or those of their customers. ‘ 

4. Thgt the Chicago Board of Trade b2 required to permit the delivery 
of grain oo futures cont acts at other important markets than Cuicago, 
under proper safeguards and equitable terms, wnenever necessary in order 
to prevent a squeeze or corn?r in the Chicago market. 

5. Finally the Commission reiterates, in substance, a recommendation 
made in a previous report. namely, that the railroads might be encouraged 
to furnisn or the State or Federal Government might assume the duty of 
furnishing, adequate storage elevator capacity at convenient market points, 
especially at Chicago, free from control or operation by any grain dealer, 
broker or commission house, in ovder to remove the artificial conditions 
frequently occurring there and with such storage charges and other condi- 
tions that the grain fa*mer or merchant would be able to store grain in 
competition with elevator merchandisers, while. by means of negotiable 
warehouse receipts obtained for such grain, the farmer would be aided in 
borrowing money to finance his crop, until he was willing to sell. 

The full report contains a large number of quotations from letters written 
by grain merchants and from statements made by them at public hearings, 
giving their opinions of the effect which speculation on the Chicago Board 
of Trade had upon grain prices during the period of rapidly declining prices 
which began in 1920, and contains a detailed analysis of the speculative 
transactions of a representative group of large speculators and grain mer- 
chants. It gives detailed evidence of the efforts of certain large export 
grain merchants in the Kansas City territory and in the Pacific Northwest 
to agree upon the prices bid for wheat, and calls attention to the present 
unsatisfactory method of grading grain which has given rise to complaints 
on the part of foreign buyers in which it has been alleged that certain ship- 
ments of wheat were “littered with foreign substances,’ injured by ‘‘the in- 
vasion of weevils and worms,” and contained an excessive mixture of rye 
which ‘fequaled 26%”’ of a portion of one cargo. 

Complaints received from England in which it was alleged that wheat 
grown in the United States was mixed with Canadian wheat shipped in bond 
through this country and exported on Canadian certificates of inspection 
were carefully inquired into. but no evidence was found that there was any 
deliberate admixture of Canadian and American wheat, but owing to the 
public criticism evoked by these complaints, which were apparently inspired 
by persons interested in diverting the export of Canadian grain from Amer- 
ican to Canadian ports, the Commission suggested the advisability of closer 
Federal supervision of Canadian grain exported in bond in order to forestall 
future complaints and thus to promote American export trade and to safe- 
guard its reputation. 

A summary of the report follows: 


Speculation. 

The resolution made particular inquiry as to market manipulations, 
which are most apt to develop, of course, in the speculation on the large 
futures markets. The Chicago Board of Trade is by far the most important 
grain futures market in the United States, with over 85% of the futures 
trading during the five-year period 1914-1918. Speculation is chiefly 
in wheat andcorn. Futures trading in wheat was restored on July 15 1920, 
after being in abeyance from Aug. 25 1917. 

In order to ascertain what effect the operations of large speculators and 
cash grain dealers who hedged their mercantile transactions had on the 
prices of wheat, the Commission secured the daily trades in wheat futures 
on the Chicago Board of Trade of twelve such speculators and nine such 
hedgers for the period July 15 1920 to May 31 1922. A number of these 
traders, moreover, gave detailed testimony concerning their operations. 

From the information thus obtained, and from other pertinent data, the 
Commission concludes that, while speculation frequently caused injurious 
aberrations in wheat prices, the extensive decline in prices of the contract 





grade oi whoat at Chicago from an average to about $2 85 per bushel on 
July 17 ,920 to a fraction over $1 per bushel on Sept. 4 1922 was due 
malny to ef her factors, including supply and demand, rather than to spec- 
ulation or manipulation. Speculators and hedgers are especially able to 
run up prices during the delivery month, and when this occurs. after their 
future interests are closed out, prices inevitably fall. In general, however. 
it appears that, although the frequent and temporary fluctuations in grain 
prices may be attributed largely to speculation, the relatively infrequent, 
but long-time fluctuations, may be attributed almost entirely to other 
causes, including actual supply and demand conditions. 

The heavy decline in wheat prices from July to December 1920 occurred 
in a period of comparatively light futures trading in which some of the largest 
speculators were on the “long’’ side (i. e., anticipating a price advance) 
until about October, but thereafter generally on the ‘“‘short’’ side (i. e., an- 
ticipating a price decline). 

On the other hand, the advance of about 60 cents per bushel in May 1922 
wheat futures was due to a so-called ‘‘natural corner,’’ caused largely by x 
New York exporter standing for delivery on his future hedging contracts of” 
about 2,000,000 bushels of wheat, which was more than could be delivered im 
Chicago before the close of the month. 

The large increase of about 40 cents per bushel in May 1922 wheat futures 
during January and February 1922 resulted chiefly from a wave of specu- 
lative buying. 

In both of the last-mentioned cases, after the exceptional conditions 
were removed, wheat prices declined suddenly and extensively, probably 
to a point lower than they would otherwise have reached, had it not been 
for these special conditions. 

The car delivery rule, which permits delivery of grain on futures contracts 
in cars on track, instead of in regular elevators, is used only in emergencies, 
on a vote of the Board of Directors of the Chicago Board of Trade and it 
has been invoked only twice since its adoption in 1915. Its operation is 
intended to affect, and naturally results in, an increase in the deliverable 
supply, and consequently in a decline in price. Moreover, demurrage 
charges and the difficulty of insuring or borrowing money on grain delivered 
on track are additional price weakening influences which force prices to a 
lower level than would be the case if delivery were made in regular elevators. 
In May 1922, especially the invoking of the car delivery rule helped to 
break prices lower than would have otherwise been the case. Most of the 
wheat delivered on track in May 1922 was delivered by the Armour Grain 
Co. and the J. Rosenbaum Grain Co. 

The case of the May 1921 wheat squeeze mentioned above indicates also 
that a hedger, under certain conditions, may cause an abnormal price 
movemeat of the market quite as extensive as that of a speculator, and that 
there are less violent price fluctuations on the Chicago Board of Trade 
when it is used purely as a speculative institution than when used as a 
market for obtairing cash wheat, because if so used a squeeze or corner 
may occur. In other words, to avoid artificial prices io futures practically 
all future contracts must be closed out other than by the delivery of the 
actual grain because, if delivery is demanded even in a relatively smal} 
proportion of futures transactions, prices may skyrocket towards the end 
of the delivery period, and then fall precipitately after its close. 

It will be noted that, in the last two cases mentioned, prices were run up 
by artificial conditions in the spring of the year, when the farmers had little 
or no wheat to sell. while the resultant slump in prices came at a time 
when the new crop was moving, and the farmers were beginning to sell 
large quaatities of wheat. It is easier, of course, to run up prices in the 
May option than in the September option, when the new crop affords an 
abundaat supply of graia. 

While the evidence is clear that speculation during this period resulted# 
in various instances, in producing artificial price changes in the wheat 
futures market, the speculators, whos. trades were obtained, pursued quite 
diverse buying and selling policies, although their net position taken,as a 
group icdicates that they were usually on the profitable side in different 
turas of the market. 

Speculation in corn futures seems not to have had such an extensive in- 
fluence on corn prices as speculation in wheat futures had on wheat prices. 
The only striking case of any undue influence of futures trading on corn 
prices appears in the Sept. 1920 option, when the prices increased from 
$1 22 per bushel on Sept. 25 to $1 28 on Sept. 30, as the result of a large 
long interest. Then on Oct. 1, after this long interest had been closed out, 
cash corn at Chicago fell about 25 cents per bushel, as compared with 
Sept. 30. 

Various definitions have been proposed for the purpose of distinguishing 
between the speculator and the gambler, such as the taking of an inherent 
pre-existing risk of the cash grain market as compared with the creation of 
a new and unnecessary hazard, or the application to the futures market 
of trained ability and professional skill as compared with ignorant plunging ° 
or following tips, or the legal distinction with respect to the existence of 
a bona fide intention to carry out the contract by delivery or receiving 
of the actual grain. No matter by which of these definitions the question 
is determined, the great majority of futures traders are gamblers, but it is 
questionable whether any of these definitions is capable of practical admin- 
istrative application in distinguishing the speculator from the gambler. 

In view of the fact that future prices have a substantial influence on 
cash prices (and this is insisted on by most of the proponents of futures 
trading) and the fact that artificial price conditions so often prevail in 
the futures market, it seems clear that, if this trading is permitted to 
continue, the Federal Government should regulate it, in order to prevent 
aboses. 

Com petitive Conditions. 


An examination of the correspondence files af the more important 


grain exporters, jobbers (i. e., merchants who sell free on board vessels 
at seaports) and elevator operators showed that in the sale of grain for 


export there was keen competition, but that in the purchase of wheat from 
the farmer and country elevator by exporters and jobbers there were two 
distinct price agreements in existence in 1921, one covering the purchase of 
wheat for export through the Gulf of Mexico ports, and the other that 
for export from the Pacific Northwest. 

The Gulf price agreement included certain grain exporters and jobbers 
at Kansas City, New Orleans and Galveston. During the summer of 1921, 
there was an agreement among these grain dealers to quote uniform bids 
for the purchase of wheat in the country for export through Galveston 
and New Orleans. The uniform bids were arranged in Kansas City each 
afternoon and wired to a participant at New Orleans, who in turn wired 
them to Galveston. 'The agreement on bids sees to have originated late 
in June 1921, and was abandoned in August 1921, due to the repeated non- 
conformance, by some of the participants, to its terms. The following 
concerns were active participants in the Gulf agreements: Armour Grain 
Co., Kansas City; J. Rosenbaum Grain Co., Kansas City; Norris Grain 
Co., Kansas City; Simonds-Shields-Lonsdale Grain Co., Kansas City; 
Hall-Baker Grain Co., Kansas City; Barnes-Piazzek Co., Kansas City; 
C. B. Fox Co., New Orleans, and E. F. Newing, Galveston. 

The cause of the abandonment of the agreement was the necessity of 
some participants at times of procuring wheat to fill short cash wheat sales. 
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Under such conditions higher bids were frequently made to get the wheat 
for shipment by a certain time to fill export sales. 

Most of the foregoing grain merchants and some others apparently en- 
tered into an agreement regarding discounts on the purchase prices of the 
different grades of wheat. The Commission found indications that J. T. 
Fahey & Co., a large Baltimore exporter, also participated in this latter 
agreement, and it had planned to examine his correspondence, but access to 
this company's records was requested and refused. As statedin Volume 1 
of this report, the Commission attempted to enforce the statutory grant of 
power to compel the Baltimore concerns to grant access to their records, 
but was prevented by negative judicial decision regarding its power in this 
respect. 

A number of grain dealers and millers of the Pacific Northwest also had 
an agreement on the purchase of wheat in the country during the summer 
and fall of 1921. The latest information obtained covering December, 
1921, showed that this agreement was still in effect. 


Decline in Prices in 1920-21. 

The severe decline in the prices of export grain in 1920 and the very low 
prices in 1921 were chiefly due to various adverse factors in the general sit- 
uation of the world market, such as large crops at home and abroad, general 
business depression, unfavorable exchange rates and limited purchasing 
power and credit in foreign markets. 


Marketing Charges and Export Facilities. 

The expenses of marketing grain were much higher in 1920 than for pre- 
war years, particularly for transportation and country marketing facilities. 
When grain prices declined these expenses necessarily became much more 
burdensome. 

A large proportion of the grain elevator capacity used in the export trade 
is controlled by large grain merchants. Four of these merchants controlled 
about 22% of the total capacity, and 21 merchants controlled 43% thereof. 

The evidence in this inquiry supports that previously obtained with re- 
gard to the inadequacy of public elevator capacity and the necessity of lower 
storage rates to afford the grain producer and merchant necessary market- 
ing facilities and to prevent price manipulations. 





J. P. Griffin and J. R. Mauff in Reply to Federal Trade 
Commission’s Report on Grain Exchanges— 
Proposal to Close Chicago Board of Trade 
to Determine Its Need. 

The report, which we give elsewhere in this issue, of the 
Federal Trade Commission respecting the operation of grain 
exchanges has brought from Joseph P. Griffin, former Presi- 
dent of the Chicago Board of Trade, comment to the effect 
that the Commission’s recommendations ‘‘substantially 
amount to a suggestion that the market be further fettered 
with obnoxious, unnecessary and unfruitful restrictions and 
regulations.’’ To determine whether or not the Chicago 
Board of Trade ‘‘serves a useful economic function,’”’ Mr. 





Griffin suggests that it “voluntarily cease functioning for a 


period of sixty or ninety days beginning Sept. 1.’’ Mr. 
Griffin’s views were given as follows in the Chicago “Journal 
of Commerce” of July 31: 

The report of the Federal Trade Commission is no surprise tome. Their 
finding is entirely consistent with an apparent fixed policy of being un- 
friendly to business. Since 1917 the Commission has had under way a 
continuous investigation of the Chicago Board of Trade and kindred ex- 
changes. The inquiry has been prejudicial and unfair, and the Commission 
and its attaches have been imbued with an unfair spirit of antagonism 
and a keen desire to locate faults in the exchange system. 

In effect, their recommendations substantially amount to a suggestion 
that the market be further fettered with obnoxious, unnecessary and un- 
fruitful restrictions and regulations. The report is quite in keeping with 
the bureaucratic craze now prevalent at Washington. When the Federal 
Trade Commission was created, the idea back of its foundation was sound. 
It was intended to be a constructive aid to business of every character 
and description. As it has functioned it has been an agency of destruction, 
helpful to no business and of great harm to all with whom it has had contact. 

Quotes Capper's Editorial. 

If the Chicago Board of Trade does not serve a useful economic function, 
its activities should be stopped. If, on the other hand, it does serve a use- 
ful economic purpose, and is the best market possessed by the farmer, it 
should not be hampered and fettered by obnoxious restrictions. 

In this connection I should like to quote from an editorial in the Topeka 
“Daily Capital,’’ published by Senator Arthur Capper, which says: ‘‘Wheat, 
it must be said, is altogether the best marketed farm product, the machin- 
ery for marketing is the most complete and it operates more smoothly and 
economically than in any other product of the soil.” 

No comment by me appears necessary, except to direct actention to th 
fact that Senator Capper has a high regard for the exact facts and truth 
when he speaks as a newspaper man. 

Whether the agitator, the demagogue and the bureaucrat are correct in 
their criticism of the Chicago Board of Trade can be easily ascertained. I 
suggest that the Board of Trade voluntarily cease functioning for a period 
of sixty or ninety days, beginning Sept. 1. Ishall presonally do my utmost 
to bring this about, if such a move receives the sanction of the Federal Trade 
Commission and the Department of Agriculture. 

In addition, the plan should receive the approval of Senators Capper, 
Brookhart, Magnus Johnson and other celebrities who at the moment are 
attempting to capitalize discontent and unhappiness among the farmers. 
It is only fair for me to issue a warning that such an object lesson, in my 
opinion, would be disastrous and farm products, with exchange operations 
suspended, would only find a market by making a door-to-door canvass in 
the manner followed by the vendor of patent medicines or sewing machines. 

On the other hand, it probably would for all time protect the produccr 
against demagoges and false leaders. While I concede the experiment is 
dangerous and temporarily harmful, in the long run it would be a blessing 
for the American farmer. 


John R. Mauff, Executive Vice-President of the Chicago 
Board of Trade, sees in the Trade Commission’s report the 
exchanges of the United States “completely vindicated of 
the most unfair charge ever brought against an industry.” 
Mr. Mauff states that the declaration of the Commission 
“‘after a very thorough and extensive investigation into the 








cause and responsibility for the decline in wheat from July 
1920, when it was around $2 85 per bushel, to a fraction 
over $1 in September 1922; that speculation and manipu- 
lation is in no way the cause, but that it was due to other 
factors, including supply and demand, should be heralded 
far and wide to offset the very mistaken notion to the con- 
trary that has been the basis of much propaganda by those 
lacking information.’’ The reply to the Commission made 
in behalf of the Board of Trade by Mr. Mauff appeared 


as follows in the Chicago “Journal of Commerce” of July 31: 

1. The rules of this association already provide against and prohibit 
under penalty of suspension or expulsion members acting as agents having 
any financial interest in the accounts of customers other than the commis- 
sions earned. Similarly, there is a rule prohibiting a member from acting 
as principal and agent. 

2. The Grain Futures Act, under the supervision of the Grain Futures 
Administration of the Department of Agriculture, has been in effect since 
April 16 1923. The rules and regulations formulated by the Honorable 
Secretary of Agriculture on June 22 1923, among various other requirements 
exacts a detailed daily report from each member of the clearing house of 
this association, showing the contracts on both sides of the market in total 
volume at the commencement and close of each business day; also, the 
amount of each kind of grain bought and sold for each period of delivery 
each day, and the amount delivered daily on the current month contracts 
and the amount settled by offset and the amount open at the conclusion 
of each day; also a report showing the net position at the end of the period 
covered by each report of each separate account carried by such clearing 
member when such net position equals or exceeds 500,000 bushels of wheat 
and 250,000 bushels of corn, oats, rye or barley. 

In addition to this, the Internal Revenue Department demands a monthly 
report showing the business for each thirty days by each member of the clear- 
ing house, this being for the payment of what is known as the transaction 
tax, which is a special form of tax amounting to 2 cents per each $100. 


Extra Burden on the Farmer. 

This peculiar form of taxation is applicable to farm products and is a bur- 
den which in the end is borne by the producers. 

This great amount of labor is performed by our members at considerable 
clerical expense, but they are offering no obstacles to the desires of the 
Government in this or in any other respect, although the heavy price decline 
in values indicates who is jointly suffering with our members because of 
these unnatural conditions and exactments. 

Therefore the Government is already completely informed—by daily 
report to the Department of Agriculture, and by monthly report to the 
Treasury Department. 

To make these figures public will accomplish nothing of value to the 
producer or consumer or the general public, but it would be the first step 
toward shattering that fundamentalism of all that is sacred in business-—— 
a confidential relationship existing between principal and agent, that 
should be kept inviolate. 

It stands to reason that if the mere figures in total are of no value to 
the public or to any one else and would only make for confusion confounded, 
the next step might be taken along more radical lines. Government 
supervision already in operation has not considered it ethical to treat the 
confidential statistical part of our business in amy way except as personal 
and of value only to the business itself. 


Cite Hoover's War Precedent. 


Even our members cannot obtain from any source the knowledge of 
the volume of business transacted by one another. During the World 
War, with daily supervision of all accounts by the Food Administration, 
the figures obtainable from our members were never treated in any way 
by Mr. Herbert Hoover and his Administration to violate this confidential 
relationship already referred to. 

3. The delivery in other markets on future contracts executed on this 
exchange would do great harm to the value of the contract in this market 
and the prices would suffer in consequence. For instance, a miller of a 
certain variety of wheat intended to be ground at a certain plant in a 
particular location would have to accept on his purchases perhaps some 
other variety and kind and at a remote place or in a position where cars 
were scarce and shipments difficult to make. 

Chicago contracts mean delivery in Class ‘‘A’’ warehouses in this city 
on receipts registered officially in the State of Illinois, and in cars in a 
ease of emergency. In other words, the grain is available for delivery 
East by lake during navigation and by cars during the entire year, and 
that is an entirely different sort of a contract from a delivery away from 
water transportation in a geographical location of which the miller could 
have no possible previous knowledge. 


The Carlot Rule Explained. 

An exporter buying wheat in this market to fill ocean freights, for 
instance, in Montreal, New York or Baltimore, would place a less value 
on the contract if the seller had the privilege to deliver the wheat at a 
variety of scattered places where it would not be available for prompt 
delivery where required. 

4. The carlot rule was adopted to adjust situations that could arise 
because of insufficient storage room or insufficient time for the delivery 
of the grain from cars to Class “‘A’’ warehouses, a loss to the shippers 
having their sales made and desirous to make delivery would be the result. 

The carlot rule permits the accomplishment of that ideal purpose of 
making a delivery of any grain within the switching district of Chicago 
up to and including the last business day of a delivery month. It can 
not be invoked earlier than the last three days of the month except in a 
storage emergency. 

Where storage is not to be had in Class ‘‘A’’ warehouses other provisions 
must prevail or else the country shipper, and this means in the end the 
farmer who sells to the country shipper, is deprived of one of his chief 
sources of demand. The warehouse committee of this association is 
delegated to make the investigation when any emergency is reported. 

Storage Figures Always Available. 

Whether some outside tribunal investigates and finds the emergency 
or not, does not change the matter at all, because it is always possible 
to ascertain the storage capacity of public elevators in this city and the 
amount of grain contained therein can also be checked up and arrived at. 
Facts are facts no matter by whom proclaimed. 

Public storage in Chicago was over 40,000,000 bushels some years ago 
and is now about 16,000,000. ‘This does not augur well for the financial 
success of this particular line of endeavor, else other public elevator room 
would be provided by private capital to replace what was destroyed by 
fire and age. Whoever provides it would confer a favor on the grain 
trade, and this embraces all branches of the grain trade and also covers 
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recommendations 6 and 7. It is well to point out, as inconsistent to a 
great many of the proposals, this particular part of the report of the 
Federal Trade Commission: 

“From the information thus obtained and from other pertinent data, 
the Commission concludes that while speculation frequently causes injurious 
aberrations in wheat prices, the extensive decline in prices of the contract 
grade of wheat at Chicago from an average of about $2 85 a bushel on 
July 17 1920 to a fraction over $1 per bushel on Sept. 14 1922 was due 
mainly to other factors, including supply and demand, rather than to 
speculation or manipulation. Although the frequent temporary fluctua- 
tions in grain prices may be attributed largely to speculation, the relatively 
infrequent, but long time fluctuation may be attributed almost entirely 
to other causes, including actual supply and demand conditions." 


Motive is Questioned. 

This being the fact, and, therefore, as speculation or manipulation is 
not, as we have always contended, the cause of the extensive decline from 
July 17 1920 to Sept. 14 1922 and has never been the reason for any long 
time fluctuations, all of which the Federal Trade Commission rightly 
attributes to other causes, including supply and demand, in the face of 
this admission it is pertinent to ask why these additional recommendations 
and restrictions in trading at this particular time, or better still, why any 
Governmental interference at all. 

This positive declaration of the Federal Trade Commission, after a 
very thorough and extensive investigation into the cause and responsibility 
for the decline in wheat from July 1920 when it was around $2 85 per 
bushel, to a fraction over one dollar in September 1922, that speculation 
and manipulation is in no way the cause, but that it was due to other 
factors, including supply and demand, should be heralded far and wide 
to offset the very mistaken notion to the contrary that has been the basis 
of much propaganda, by those lacking information and stop for all times 
the idle wagging of evil tongues, which in seeking their own prestige with 
the agricultural interests, do so through a denunciation of the farmers’ 
only bona fide, efficient and low-cost marketing place. 








Julius H. Barnes on Wheat Situation—Says Remedy 
Lies Not in Price-Fixing—Improved Markets the 
Need—-Plans of Wheat Committee of United 
States Chamber of Commerce. 


Julius H. Barnes, President Chamber of Commerce of the 
United States, in a statement issued in behalf of the Cham- 
ber’s Wheat Committee, on July 31, confirmed the Chicago 
press dispatch that the Chamber of Commerce of the United 
States would provide money for the expenses of an effort 
under the direction largely of farm organization leaders to 
see what, if any, amelioration could be found for present 
conditions in certain unfortunate wheat-growing areas. 
Mr. Barnes said in explanation: 


Only harm is done, and no remedy effected, by recent general statements 
that dollar wheat is below the cost of production, when such statements 
are made to apply equally to the wheat farmer of Maryland, and Penn- 
sylvania, and Illinois, with their many yields of thirty, forty, and even 
fifty bushels to the acre, and also to the less fortunate wheat grower of the 
semi-arid West, where heat and rust have shrunk his yield to six and eight 
bushels per acre. 

Front page publicity to unrestrained statements has already produced 
too much unnecessary apprehension which, without promising remedies 
for the unfortunate subnormal wheat section, tends to undermine the 
present state of full employment that provides a ready market for much 
else of farm production than wheat. There are large semi-arid wheat areas 
in the West where unsatisfactory yields and the present price create a 
condition that should enlist the sympathetic study and help of all industry. 
The remedy lies not in legislative price-fixing. One dollar and fifty cent 
wheat will not make a profit to the farmer whose yield has shrunk to six or 
eight bushels per acre. Can he be helped over his present difficulties and 
the way shortened for him to reach more of the relative security which 
accompanies mixed farming in the older areas? Mixed farming not only 
means fewer eggs in a single basket, but it means soil renewal and, more 
than that, it means such full utilization of the farmers working hours that 
those hours are productive of more earnings than is possible in single-crop 
farming, such as wheat, which requires relatively little manual labor. 
Agriculture as a whole has survived more discouraging outlooks than 
exist to-day. Two years ago, Nebraska corn was twenty cents per bushel, 
on the farm, and being burned for fuel. Last fall, wheat was as low in 
price as to-day, and in the Northwest even lower. 

European disorganization, political and financial, reaches the American 
farm most directly, and with peculiar menace. 

We believe the Chamber of Commerce, representing organized industry 
in this country, can perform no more helpful service to all business than 
to provide the means by which the leaders of these great farm organizations 
can study this question and see if, in those certain sections and among 
certain groups of farmers, this period of distress can be lightened, until the 
day of full recovery, which has always come—and will come again—for 
intelligent, resourceful, self-respecting American agriculture. 

If Europe with its three hundred million consumers were secure to-day, 
in political and financial stability; if merchant judgment in Europe, relieved 
of the great hazards of fluctuating currencies which threaten merchant 
solvency, could exercise its free judgment in purchases of normal volume; 
if competitors in the raising of export surplus had normal conditions at 
home so that cheap labor—usually inefficient—were not to-day marketing 
their surplus on a living standard of utter barbarism; if in the great com- 
petitor of Russia, grain growing and grain marketing were a matter of 
individual good judgment, instead of one governed by political considera- 
tions, which forces export perhaps against urgent consumptive needs at 
home—if these conditions were corrected—as corrected they will be, with 
the recovery of the equilibrium of Europe, in time—it is not at all certain 
that the American farm, with its resourcefulness and with the economy of 
improved machinery and appliances, can not continue to grow and market 
grain in competition with all the world, as heretofore. 

Control of supply by limitation of acreage alone is a difficult task. We 
have growc in the United States, 322 million bushels of spring wheat on 
almost exactly the same acreage that four years before produced but 131 
million bushels. Nature on such an outcome would defeat acreage-control. 
What we need now, most, is improved markets, which would follow Euro- 
pean stability, and some way by which the prosperous consuming communi- 
ties in America, fully employed as they are to-day, would pay fair and 
generous prices for farm products with the same satisfaction with which 
they patronize soda fountains and the movies. 





A press dispateh from Chicago regarding the plans of the 
Wheat Committee of the United States Chamber of Com- 
merce appeared in the New York ‘Times’ of July 30, this 
stating that an attempt to solve the wheat problem w2* 
announced by a joint committee of the Wheat Council of 
the United States and the United States Chamber of Com- 
merce; the dispatch added: 

Representing the wheat council on the committee are W. I. Drummond 
of Kansas City, Chairman of the Board of Governors of the International 
Farm Congress; O. E. Bradfute, President of the American Farm Bureau 
Federation; 8. J. Lowell of Fredonia, N. Y., Master of the National Grange, 
and George C. Jewett of Minneapolis, General Manager of the American 
Wheat Growers’ Association. 

Julius H. Barnes, President of the United States Chamber of Commerce, 
announced that the Chamber's representatives will be appointed within 
the next few days. 





The Mechanics & Metals National Bank on the 
Low Price of Wheat. 

Discussing the recent collapse in the price of wheat and 
its effect on the future prosperity of the United States, the 
Mechanics & Metals National Bank of New York, in its Aug- 
ust letter to depositors, says: 


The condition of the farmer whose sole income is derived from whec:t 
is at the moment unmistakably discouraging. At the same time, there is a 
confused state of mind throughout the country regarding the matter that is 
manifesting itself in hysterical and contradictory discussions among political 
and business leaders. A depression in the wheat market must of course 
have an effect on general trade, but as a matter of fact wheat of itself rep- 
resents only 5 to 7% of the total farm output of the country. Moreover, 
even at the present price level. there is a substantial percentage of the 
country’s farmers who can market wheat and gain a profit. The most 
bitter complaint at the moment comes from those Western farmers who have 
never interested themselves particularly in ‘‘mixed farming’’ and who 
year after year have contenced themselves with staking their entire fortune 
on a single crop. 

Pennsylvania, Ohio and Illinois are large wheat producing States, yet 
there has been no great outcry from the farmers there because of the low 
price of wheat, and no political upheaval like that of Minnesota is threat- 
ened in those States because of the way in which the wheat market has 
suffered. Largely this is due to the fact that by diversifying their crops the 
farmers of the East have protected themselves from just such a disaster 
as the Westerners now believe they face. 

It remains for the next Congress to disclose how much strength is behind 
the movement to have the Government enter the wheat business. That the 
plan is unsound can readily be demonstrated, but the danger is that political 
expediency rather than sound economics may govern the attitude of Con- 
gress toward the question when the time for its consideration comes around. 
There is no more sound reason why the Government should be asked to 
restore the price of wheat to the figures desired by producers than it should 
be asked to advance the prices of other goods whose makers are not finding 
business as profitable as they would like to have it. 

As a matter of fact, any valorization precedent might in the long run do 
more harm to the wheat producers than good, for, with other industries 
later on insisting upon the Government doing for them what it did for the 
farmers and guaranteeing profitable prices, the farmers might find them- 
selves paying far more for what they have to buy than if the ancient law of 
supply and demand were left in undisputed control. Valorization of this 
year’s crop would inject the Government into a situation from which it 
might with difficulty be extricated without a pronounced reduction of 
wheat acreage in the future, not only at home but abroad. After al) the 
difficulty of the wheat farmer is due to world conditions, in which other 
countries alike are seeking now to produce more wheat for themselves 
and buy lessfrom others. The situation is one that is bound to bring hard- 
ship to those who must sell in the world’s markets, but its solution lies not 
in legislation and credit so much as in the economic forces which have a 
way of working themselves out in time. 





Less Surplus Wheat in Argentina. 
Argentina’s exportable surplus of wheat on July 3 was 
about 36,000,000 bushels, according to a cable received by the 
United States Department of Agriculture from Buenos 
Ayres on July 18, through the Argentine Embassy at Wash- 
ington. Last month the estimated Argentine surplus was 

about 49,000,000, according to the same authority. 








Revised Wheat Estimates for Hungary. 

The 1923 wheat crop in Hungary is estimated at 60,737,000 
bushels, compared with the revised estimate of 54,711,000 
bushels for 1922, according to a cablegram received by the 
United States Department of Agriculture from the Interna- 
tional Institute of Agriculture at Rome. As to these advices, 
the Department on July 24 said: 


This is an increase of about 14,000,000 bushels, or 11° over last year’s 
crop. 

The revised estimate of wheat production in Hungary for 1922 indicates 
that there were 9,000,000 bushels more wheat last year than was at first 
supposed, hence the November estimate of 45,000,000 bushels has been 
increased accordingly. 

Rye production in Hungary in 1923, according to the second forecast, 
is 27,439,000 bushels compared with 25,156,000 bushels in 1922, the de- 
partment states. 

The first forecast for barley and oats indicates that the 1923 production 
of barley will be 23,561,000 bushels compared with 22,184,000 bushels for 
1922. The oat crop this year is estimated at 24,388,000 bushels as against 
22,528,000 bushels for last year. 

All cereal crops in Hungary show larger yields this year than last, the 
report states. This increased production of 1923 over 1922 is attributed 
to favorable weather conditions. 

The 1923 wheat crop of Korea is forecasted at 9,186,000 bushels, and the 
barley crop is forecasted at 30,727,000 bushels. 





506 


THE CHRONICLE 


[ Vor. 117. 





Larger Foreign Crops Forecast by International 
Institute of Agriculture at Rome 
Canadian Figures. 

The forecasts of wheat production for 16 countries of the 
Northern Hemisphere is about 1,878,000,000 bushels, com- 
pared with 1,754,000,000 bushels for 1922, according to a 
ecablegram received by the United States Department of 
Agriculture at Rome. This is an increase of 124,000,000 
bushels, or about 7%. says the statement issued July 20 by 
the Department of Agriculture, from which we also quote 
the following: 


Forecasts of the 1923 wheat crop indicate that it will be more than twice 
the 1922 crop in Switzerland, Algeria and Tunis. The total production in 
these three countries is estimated at 52,837,000 bushels, compared to 
24,269,000 bushels last year 

The Canadian rye crop is forecasted at 31,770,000 bushels, compared with 
32,373,000 bushels last year. This is a decrease of about 2° 

Barley production in italy, Algeria and Tunis is forecasted at 67,883,000 
bushels, compared to 29,892,000 bushels in 1922 This is an increase of 
127% 

The forecast for barley in Italy is 10,104,000 bushels 
8,253,000 bushels in 1922. The crop of Algeria is given as 47,297 ,000 bush- 
els, against 19 804.000 bushels harvested last year. The production of 
Tunis is forecasted at 11,482,000 bushels, as compared with 1,835,000 bush- 
els produced in 1922. The forecast of the barley crop in Greece for 1923 is 
7,119,000 bushels 

The Canadian barley production is forecasted at 63,428,000 bushels, 
compared to 71,865,000 bushels last year. This is a decrease of 8.437.000 
hushels. 


as compared with 


Forecasts of the oat crops for 1923 are larger than in 1922 in all countries 
reporting. The aggregate of forecasts of Canada, Italy, Switzerland, Al- 
geria and Tunis are 594,140,000 bushels, compared to 530,529,000 bushels. 
This is an increase of 63,611,000 bushels, or 12%. 

The Canadian oat forecast for this year is 538,198,000 bushels, as com- 
pared with 491,239,000 bushels, the amount harvested in 1922. The 
{talian crop is given as 36,514,000 bushels, against 30,463,000 last year. 
Switzerland's crop is forecasted at 3,031,000 bushels, as compared with 
2,466,000 bushels in 1922. The North African crops in 1923 are much 
larger than those of 1922, the Algerian crop being estimated at 13,090,000 
bushels, compared with 5,569,000 in 1922. The crop of Tunis is estimated 
to be 3,307,000, against 791,000 last year. 








Who Is Getting the Farmer’s Money? 
Referring to the Farmer-Labor movement in the West 
which resulted in the election of Magnus Johnson to the 
United States Senate from Minnesota, the “Railway Age” 
Says in an editorial in its issue of July 28: 


A feature of this radical Farmer-Labor movement which tends to rob it 
of its terrors is that it obviously contains within itself the seeds of its own 
destruction. It is in an important respect one of the most paradoxical 
political and economic movements ever carried on in this country. ‘The 
wheat farmer could prosper with the price of wheat at $1 a bushel if he 
did not have to pay relatively so much more than before the war for almost 
everything he has to buy. Now, most of the money he is paying out in 
increased railway rates and increased prices is going to the labor employed 
in the railroad and various industries. 

The situation with respect to railway rates is typical. The total earnings 
of the railways in 1922 were $1,600,000,000 more than in 1917. On the 
other hand, the net operating income which was earned and which was 
available for paying interest and dividends was almost $200,000,000 less 
in 1922 than in 1917. These figures show that the owners of railway 
securities did not get the money derived by the railways from increased 
rates. Where, then, did the increased earnings of the railways go? 

The railways paid $942,000,000 more in wages to their cwn employees 
in 1922 than in 1917. They paid $170.000,000 more for fuel. Most of 
this went to the coal miners in the form of increased wages. They paid 
about $500.000,000 more for materials and supplies used in operation 
and maintenance. Most of this went to the employees of manufacturing 
concerns in increased wages. They paid $91,000,000 more taxes in 1922 
than in 1917. These facts show that the owners of railway securities did 
not get any of the increased earnings of the railways, but that, directly and 
indirectly, they were all, and more than all, taken by their own employees, 
by labor in other industries, and by the tax-gatherer. 

The wages now being paid in all the large organized industries of the 
country may or may not be justifiable, but the incontrovertible facts are 
that these wages are much higher than they were before the war, and that 
they are absorbing most of the money which the Western farmer is paying 
to the railways and other industries in the form of railway rates and prices 
exceeding those that prevailed before the war. The paradox in the Farmer- 

Labor political movement is that it is a result of a combination of the 
Western farmers with those who are getting most of the money that the 
farmer complains he is losing. 

Sooner or later the parties to this combination must awaken to a realiza- 
tion of the fact that their aims are incompatible. The Western farmer 
wants either an increase in the prices of the things he produces or a reduction 
in the prices of the things he must buy. Labor in the various industries 
desires to maintain its present standard of living. But the farmer cannot 
get transportation, clothing, building materials and other services and 
commodities at lower prices if present wages are to be maintained: and 
labor cannot maintain its present standard of living if the prices of farm 
products are to be increased without any corresponding advance in wages. 

The Western farmers are turning to Congressional legislation for a 
remedy for their situation. Will organized labor favor legislation that 
will cause the Government to subsidize the production of wheat at $1 75 
a bushel and put up the price of bread? Samuel Gompers, President of 
the American Federation of Labor, recently volunteered to the farmers the 
advice that they should not seek legislative remedies. ‘‘Let me assure 
you, out of a long and active experience,” he said in an address to the 
National Wheat Conference at Chicago, ‘‘that there is no great magic in 
a law.’’ This indicates that Mr. Gompers and the members of his organ- 
ization will not enthuse over a proposal for legislation that would increase 
their cost of living. They apparently understand the relationship between 
their situation and that of the farmers better than the farmers do. If, 
however, labor will not help the radical farmers to get legislation to increase 
the price of wheat, how long will it be before these farmers will decide that 
labor is ‘‘double<rossing’’ them, and begin to entertain proposals for 
legislation to bring down the wages of labor? The fact is, the demand of 








the Western farmers for reductions of freight rates is, in effect, a demand 
for the reduction of wages on the railways and in other industries, because 
so long as the present wages prevail no reduction of rates that would really 
help the farmer will be practicable. 

Messrs. LaFollette of Wisconsin, Brookhart of Iowa, Shipstead and 
Johnson of Minnesota, and other Western radicals have won their recent 
political triumphs because by attacking the railroads and other large 
industrial and financial concerns they have succeeded in getting both the 
radical farmers and working men in their States to vote for them. When, 
however, they have to undertake the practical task of framing legislation 
in the interest of both the farmer, whose wheat is bringing only one dollar 
a bushel in the large markets, and the working man, who is receiving wages 
per hour or per day from two to even four and five times as high as he 
received before the war, they will find it impossible to frame constitutional 
legislation which will satisfy both these classes: and on that rock the Farmer- 
Labor movement wil! split. 








Payment in Full to Depesitors of Imbrie & Co. and 
Bank cf Cuba—Proposed Reorganization of 
Imbrie & Co. 

The payment of claims in full to depositors of two defunct 
banking concerns is the record just accomplished by New 
York State Superintendent of Banks George V. McLaughlin. 
In the case of one, Imbrie & Co., private bankers of New 
York City, checks representing 50% of the claims together 
with interest have just been mailed. This payment makes 
100% and interest paid to depositors and creditors. In 
the other case, the Bank of Cuba in New York, a dividend 
of 15% is about to be paid, which, together with several 
dividends already paid, will amount to 100%. In addition, 
it is expected that there will be realized from the remaining 
assets sufficient funds from which to pay interest on these 
claims. Checks representing the 15° dividend probably 
will be mailed to depositors of the Bank of Cuba in New 
York within the next two weeks. As a result of these pay- 
ments about to be made, the records of the New York State 
Banking Department show that no depositors have lost a 
dollar through the failure of a corporate State bank or trust 
company under the supervision of the Banking Department 
since 1912. In astatement made public July 30, Superin- 
tendent McLaughlin says: 

After enactment of the private banking statute in the year 1914, bringing 
certain private bankers under the supervision of the New York State 
Banking Department, a number of insolvent private bankers were petitioned 
in bankruptcy and liquidated under the jurisdiction of the U. 8S. Bank- 
ruptcy Court. 

Of the private bankers that came under the supervision as a result of 
the enactment of this statute, only one has failed, and this a very small 
one, in the year 1917. The insolvent condition of this private banker was 
due to the methods he was permitted to pursue prior to State supervision. 
His affairs were liquidated pursuant to the bankruptcy law. 

This remarkable record of no losses to depositors for this long period of 
time can be best appreciated when compared with the failures of financial 
firms and those engaged in other branches of business during these same 
years. During these years there was a period of deflation and the occur- 
rence of quick and wide changes in the price levels of all kinds of securities 
and commodities. At the same time the supervised banking institutions 
of the State were demonstrating their stability in this manner they were 
recording the greatest growth in resources in the history of the State. 

The public should understand that the firms doing a general banking 
and security business and the steamship agents doing a money transmission 
business which have failed recently were without the scope of the provisions 
of the banking law and were, therefore, not under the supervision of the 
New York State Banking Department. 


As to plans for the reorganization of Imbrie & Co. we take 
the following from the ‘Wall Street Journal” of July 31: 


After paying depositors of Imbrie & Co., private bankers, 100%, plus 
interest at 3%, a substantial surplus remains. It is possible that 6% 
may be paid depositors, but the surplus will then go to the receivers of the 
investment department of Imbrie & Co. Amount of the surplus cannot 
yet be accurately estimated, for litigation has not been closed. Clients 
of the investment house have made claims on the assets of the Banking 
Department, but it is expected that litigation will be ended reasonably soon. 

Reorganization plans are being developed and will be presented to the 
Court when it next convenes. Imbrie Securities Co., Ltd., was incorporated 
in March 1922. and through reorganization is to take over the assets of the 
equity receivership. The new organization is a corporation, while the 
former concerns were partnerships. The plan has been definitely approved 
by 82% of the creditors; the percentage is really larger and estimated at 
over 90%, for some of the committee have neglected to send in their ap- 
provals, though they have already passed on the plan. 

Judge Manton, before whom the plan must be presented, is expected to 
return from his vacation around Aug. 20 and approval cf the reorganization 
should soon follow. 


The placing of Imbrie & Co. in the hands of receivers was 
noted in our issues of March 5 1921. page 890, and March 12, 
1921, page 981. 








L. M. Kardos Jr. of Failed Brokerage House of Kardos 
& Burke Indicted by Grand Jury. 


On Tuesday of this week (July 31) six indictments were 


returned by the Grand Jury against ‘Louis M. Kardos Jr., 
former head of the bankrupt brokerage firm of Kardos & 
Burke of this city, which failed in February 1922 for upwards 
of $2,000,000. The indictments were voted on July 27 
after Assistant District Attorney Thomas J. W. Geraty 
had called more than a seore of witnesses before the Grand 
Jury. Among these witnesses, it is said, 


were several 
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former employees of the failed house, including Miss Harriett 
Kaplan, the Cashier. Others questioned by Mr. Geraty 
before the Grand Jury were former customers of the firm 
who had filed complaints against Kardos, and employees 
of the firm. Mr. Kardos was arraigned on the same day 
(July 31) before Judge John F. MelIntyre in the Court of 
General Sessions and was released in $15,000 bail. On 
Wednesday, Aug. 1, Mr. Kardos was again arraigned before 
Judge McIntyre and entered a plea of “not guilty” to the 
indictments. His bail of $15,000 was continued by Judge 
MelIntyre. One of the indictments charged “bucketing,” 
and the others that he traded against five customers’ ac- 
counts. Mr. Kardos’s partner in the firm, John W. Burke, 
formerly Treasurer of the United States and thrice Goverror 
of North Dakota, was not indicted by the Grand Jury. 
According to New York daily papers of June 10, Mr. Burke 
arrived in New York from the West, where he now lives, 
on June 9 and went to the office of the District Attorney, 
where, it was said, he offered to waive immunity and give 
the Grand Jury any information in his possession. 
reported at the time as saying: 

I want to lay all the cards on the table and do everything I can to aid 
the District Attorney in his investigation. What hurts me more than any- 
thing else is that I, John Burke, the former Treasurer of the greatest nation 
on earth, should have my name connected with a brokerage house which 
went to the wall and wiped out the money put up with it by many small 


investors. I give you my word that the first intimation I had of what 
was going on was when the bankruptcy petition was filed. 


We referred to the failure of the firm in our issue of 
Feb. 25 1922, page 794, and subseauently 


s 


He was 








Federal Reserve Board Refers Question of Par Check 
Collection Regulations to Advisory Council— 
New Plan Suggested by Charles de B. 
Claiborne. 

Following the postponement last week by Governor 
Crissinger of the Federal Reserve Board of the new regula- 
tions of the Board governing par check collections, which 
were to have become effective Aug. 15, the Board announced 
on the 2d inst. that the question of proposed changes in the 
system of check clearance had been left for discussion 
with the Federal Advisory Council. The conclusions of 
the Board to this effect came after the submission to it on 
Aug. 1 of a new proposal by Charles de B. Claiborne, Vice- 
President of the Whitney Central National Bank of New 
Orleans and L. R. Adams of Atlanta, representing the 
National ard State Bankers’ Protective Association. This 
plan was brought before the Board when its own recently 
announced regulations were under further consideration. 
Regarding the Claiborne-Adams plan, the Associated Press 
advices from Washington Aug. 1 said: 


The Claiborne-Adams program contemplates the use of par clearance 
on a voluntary basis within each of the twelve Reserve districts, but 
would permit a collection charge on inter-district transactions. It would 
take the place of the recently promulgated order of the Reserve Board, 
later withdrawn, prohibiting the Reserve banks from receiving on deposit 
or for collection checks drawn on banks which are not members of the 
Reserve System, and which, at the same time, do not remit the face value 
of checks. 

It was contended by its sponsors that while the check collection proposal 
of the protective association would allow banks to make the collection 
charge if they saw fit, there would be such an inducement for banks to remit 
at par that the number handling the checks without the service fee would 
increase. 

The belief prevailed in some quarters, however, that the scope of the pro- 
gram was so broad as to make the checks equal to currency within the 
Federal Reserve district, with a result that the burden of expense in handling 
the checks would be placed on the Reserve System. The expense, according 
to those of this view, ultimately would com out of the Government's fran- 
chise tax from the Reserve banks. 

The Special Committee of Reserve Bank Governors, which acts in an 
advisory capacity with the Board, participated in to-day’s deliberations. 
While no official statement was forthcoming, it was reported that the Gov- 
ernors did not look with favor on the Claiborne-Adams suggestion. It was 
said, however, that two and possibly three Board members were inclined 
to support the proposal. 

In reporting the intention of the Board to submit the con- 
troversy to the Federal Advisory Council for decision the 
New York “Journal of Commerce”’ had the following to say 
in its advices from Washington Aug. 2: 

Indefinite suspension of the Federal Reserve par collection regulations 
pending the submission of new rules on the subject, together with the 
Claiborne-Adams check collection plan to the Federal Advisory Council in 
September, was announced to-day by the Federal Reserve Board. 

Action by the Reserve Board in putting the par collection question up to 
its Advisory Council followed a meeting of the Board with its Advisory 
Committee of Governors yesterday, at which Charles Claiborne of New 
Orleans appeared as representing the Committee of Five on Exchange of the 
American Bankers’ Association and presented the Claiborne-Adams check 
collection plan as a substitute for the Board’s amended regulation J, cover- 
ing par clearance. 

Substitute Is Opposed. 


The suggested substitute regulation would provide for the clearance at par 
within each Federal Reserve district of the checks payable in that district. 
Such checks would clear through the Federal Reserve Bank which would 
absorb the cost of clearance. 





Unanimous opposition to the proposal was registered by the Advisory 
Committee of Governors, but the opposition to the new par clearance rules, 
crystallizing in the suggested substitute, was strong enough apparently 
to persuade the Board to reconsider the whole question. 

“The Federal Reserve Board,”’ it was announced, “in accordance with 
the recommendation contained in the report of the advisory committee of 
governors, directed all Federal Reserve banks to discontinue the use of 
agents other than banks for the purpose of making collections at par of 
items drawn upon non-remitting banks. No action was taken by the 
Board looking to the adoption of the proposed collection plan, nor on that 
portion of the Governors’ report which relates to the plan. 

“The Federal Reserve Board has referred both the proposed collection 
plan and the Governors’ report to the Federal Advisory Council for con- 
sideration and report thereon to the Board at the next Council meeting, 
which will take place some time in September. The Federal Advisory 
Council is composed of twelve members, one from each Federal Reserve 
district, and is representative of the public." 


Report of Governors. 

The report of the Governors’ Advisory Committee, consisting of the 
governors of the Federal Reserve banks of New York, Philadelphia, Cleve- 
land, Chicago and Richmond, opposing the suggested clearance plan 
follows: 


“We are entirely and unanimously opposed to this plan for the following 
reasons: 

“It would reinstate and perpetuate one of the most glaring faults of the 
old banking system—the creation of a fictitious reserve. 

“It would be a substantial abandonment of the par collection system and 
would pave the way for the imposition upon the commerce and business of 
the country of an annual charge of over $100,000,000. 

“If immediate availability were to be given by each bank on all items in 
its district there would probably be added to the float over $300,000,000, 
calculating simply on the basis of the present weekly consolidated statement 
of the system. In practice this float would be enormously increased. 


Might Lead to ‘Kiting. 


‘‘Human nature being what it is, it is inconceivable that banks would not 
take advantage of the unusual opportunity afforded them. Instead of 
forwarding to their own Federal Reserve bank checks payable in other 
Federal Reserve districts, they would naturally send such items to corre- 
spondents in other Federal Reserve bank cities, which correspondents could 
deposit them in their own Federal Reserve banks and receive immediate 
credit and availability without being subject to the exchange charge. This 
would result in giving immediate credit and availability for practically 
all checks as received at each Federal Reserve bank or branch. It is also 
evident that it would make possible unlimited ‘kiting.’ 

‘As these additional credits would be either checked out or used to reduce 
loans, there would not only be a reduction in the reserve ratio of the Federal 
Reserve System, but there would be a still further very large reduction in the 
actual reserves of the member banks, which were practically cut in half 
when the Federal Reserve System was established.”’ 


The amended par check collection regulations of the Re- 
serve Board were referred to in our issue of July 17, p. 27, 
and last week (p. 389) we noted the postponement of the 
effective date of these regulations. 








Death of President Warren G. Harding. 

Not only the United States, but the entire world, has 
been stunned by the news of the sudden death at San Fran- 
cisco on Aug. 2 of the President of the United States, 
Warren Gamaliel Harding. Coming as it did, when there 
was wide-spread rejoicing in the reassuring statements of 
his condition on Wednesday and Thursday after the an- 
nouncements early in the week of the grave nature of his 
illness, his death has been a profound shock, and is every- 
where deeply deplored. On June 19 the President left 
Washington for a trip to the Pacific Coast, Alaska, the 
Panama Canal Zone and Porto Rico—the tour was expected 
to be of two months’ duration. The President ended his 
two weeks’ stay in Alaska on July 22, when he boarded the 
marine transport Henderson for Vancouver, (B. C.) and 
Seattle. His speeches at the latter points, Vancouver 
July 26 and Seattle July 27, were the last which he was 
able to deliver in person. On July 28 he was forced to 
abandon his proposed trip to the Yosemite Valley, when he 
suffered what was supposed to be an attack of ptomaine 
poison, his illness keeping him in bed on his special train 
passing through Oregon and into California. Because of 
the attack it was decided to proceed without delay to San 
Francisco. Brigadier-General Charles E. Sawyer, the 
President’s physician, in an announcement that day, when 
the first intimation came to the public of the President’s 
indisposition, said: 

The President's condition is somewhat improved. The bowel trouble 


has disappeared entirely and his temperature this evening is considerably 
lower than earlier in the day. 

It was on the following day (July 29) that announcement 
was made as follows at San Francisco of the decision of the 
President to cancel his entire California program: 

The President is deeply appreciative of the fact that the people of Caii- 
fornia and its great cities have planned a series of magnificent demonstra- 
tions in honor of his visit. ; 

He realizes the great inconvenience imposed on public authorities, volun- 
teer committees and the people in general by reason of uncertainty whether 
the program in which he was to have participated can be carried out. He 
has been particularly concerned to avoid the possibility that many thou- 
sands would travel long distances and then be disappointed. 

Accordingly, after full consideration of all circumstances, he has desired 
the statement made public that by advice of his physician he will not 
attempt to carry out the program arranged for him for San Francisco. 

Moreover, the President is reluctantly persuaded that it will be necessary 
to cancel the entire California program. 
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The dispatches from San Franciseo on July 30 were such | ofa weakness and pain. Because of this he was persuaded to come directly 


as to cause apprehension, one of the bulletins issued at 9:10 
p.m. (1:10 a. m. New York time) that day by the physicians 
in attendance saying: 

Definite central patches of broncho-pneumonia have developed in the 
right lung, as indicated clinically and by the X-ray. 

Nourishment is being taken regularly, and the abdominal symptoms are 
less noticeable. 

While his condition is grave, he is temperamentally well adapted to make 
a strong fight against the infection. 


Pulse, temperature and respiration are about the same as shown in the | 


previous report. 

More hopeful news came on July 51, 
statement to the ress, saying; 

Since we have our toxin well under control, I feel safe in saying that we 
have passed the peak load of trouble. I don't want to be too emphatic 
about it, because we always face complications. But I feel that the crisis is 
over and that the President is well on the road to recovery. 

Two bulletins issued by the physicians also indicated 
more favorable condition: 
(8 p. m. New York time), 

The President has maintained the ground gained since last night. 

His temperature is 100; pulse 120; respiration 44 and regular. 

Nourishment is being taken regularly, and the laboratory findings indi- 
cate elimination is improving. 

In general he is more comfortable and resting better. 

The earlier one, given out at 10a. m. (2 p. m. New York 
time), read as follows: 

The President had a fairly comfortable night, with considerable restful 
sleep. 

His temperature at 9 a. m. is 100; pulse, 120; respiration, 40 and regular. 
There has been no expansion of the pneumonic areas, and the heart action 
is definitely improved. 

Nourishment and fluids are being taken regularly. 
factory. 

He expresses himself as feeling better and less exhausted. 

The bulletins of the following day (Aug. 1) seemed like- 
wise to indicate progress; the first, issued at 10:10 a. m. 
(2:10 p. m., New York time), read: 

The President is fairly comfortable this morning after a few hours of sleep. 

His breathing is less labored and there is but little cough. The lung con- 
dition is about the same as yesterday. 

He is still much exhausted but maintains his normal buoyancy of spirit. 

Small amounts of food are being taken regularly and there is regular and 
satisfactory elimination. 

The temperature is 99 degrees, pulse 114, respiration 30. 


While progress is being made, every care is necessary to assure freedom 
from further complications. 


The second, issued at 4:50 p. m. (8:50 p. m., New York 
time), said: 

The President is now resting comfortably after a restless day. 

The temperature reached normal during the day and the pulse has 
varied from 116 to 120 and the respiration from 36 to 40. 

There is evidence of slight improvement in the lung condition. 
wise there is no marked change. 

On the morning of the 2d, 9:45 a. m. (12:45 p. m. New York 
time), the following bulletin came from the physicians: 


The President had several hours of restful sleep during the night and ex- 
cept for the marked exhaustion of an acute illness, expresses himself as 
feeling easier this morning. 

The temperature is 98.2 degrees; pulse, 100, and respiration from 32 to 40. 

The lung condition shows definite improvement. 

Small quantities of food are being taken and elimination remains satis- 
factory. 

While recovery will inevitably take some little time, we are more confi- 
dent than heretofore as to the outcome of his illness. 


Later in the day a bulletin was issued saying: 

The President has had the most satisfactory day since his illness. 

The evidences of infection are subsiding, but he has been left in a very 
weakened condition by the hard battle he has made. 

This afternoon the temperature is remaining normal, with the puise rate 


around 100 and the respirations averaging about 30. Other factors remain 
abeut the same. 


it was at 7.30 p. m. that day (Aug. 2) (11.30 p. m. New 
York time) that the unlooked for death of the President 


occurred. The following announcement of his death was 
made: 

The President died at 7.30 p.m. Mrs. Harding and the two nurses, 
Miss Ruth Powderly and Miss Sue Drusser, were in the room at the time. 
Mrs. Harding was reading to the President, when, utterly without warning, 
a slight shudder passed through his frame; he collapsed, and all recognized 
that the end had come. A stroks of apoplexy was the cause of ais death. 


Within a few moments all of the President’s official party had been 
summoned. 


Dr. Sawyer, in a 
Associated Pp 


a 
at 4 p.m. 


’ 


one of these issuer 


Salida: 


Elimination is satis 


Other- 


The physicians in attendance were C. E. Sawyer, M.D.; 
Ray Lyman Wilbur, M.D.; C. M. Cooper, M.D.: J. T. 


Boone, M.D., and Hubert Work, M.D. A statement issued 


by them yesterday (Aug. 2) at San Francisco said: 

Last spring, following a long period of overwork and great strain, Presi- 
dent Harding was confined to his bed with an attack of influenza which 
was followed by a few nocturnal attacks of labored breathing. His recovery 
was slow and he had not fully regained his normal strength and health when 
he started out on the trip to Alaska. He had also had some attacks of 
abdominal pain and indigestion and at times he had some pain associated 
with a feeling of oppression in the chest. 

For some years his systolic blood pressure had ranged around 180, and 
there was evidence of some arterial sclerosis, enlargement of the heart and 
defective action of the kidneys. Except for fatigue and the fact that his 
heart and blood vessels were some years older than the rest of his body, 
he was in reasonably good health. 

On the return trip from Alaska he had an acute gastro-intestinal attack, 
associated with abdominal pain and fever. In spite of his illness, he in- 
sisted on putting through his program of speaking in Vancouver and Seattle. 
He had considerable difficulty in completing his address in Seattle, because 





| disturbance took place, and Thursday, Aug. 2, 


to San Francisco and arrived at the Palace Hotel Sunday morning, July 28. 
He dressed and walked to the automobile from the train. Sunday 
evening a consultation was called because his temperature had risen to 
102 and his pulse and respirations were about normally rapid. The ab- 
dominal difficulty had by this time become localized in the gall bladder 
region, but there was a general toxemia with fever and leucocytocis. 

A central broncho-pneumonia soon developed on the left side. It was 
accompanied by short circulatory collapses with cold sweats and an ir- 
regular pulse. Most disturbing of all was the rapid and irregular breathing, 
suggestive of arterio-sclerosis of the brain vessels in the region of the 
respiratory centre. 

Under treatment marked improvement in the pneumonia and circulatory 
he was free from fever 
and pain; the acute lung condition was practically gone. He was resting 
comfortably in bed and conversing with Mrs. Harding and Gen. Sawyer 
when he died instantaneously without a word or a groan. 

We all believe he died from apoplexy or a rupture of a blood vessel 
in the axis of the brain near the respiratory centre. His death came 
after recovery from the acute iliness was in process. It might have oc- 
curred at any time. One of his sisters died suddenly in the same manner. 


The President is to buried in his home town, Marion, 
Ohio. The President’s body will first be taken to Wash- 
ington; the train on which it is being borne to the Capital 
left San Francisco last night, and is expected to arrive in 
Washington on Tuesday. 

President Harding was born on Nov. 2 1865 in Blooming 


| Grove, Morrow County, Ohio, and was elected President 





Nov. 2 1920. He assumed the office of President on March 
4 1921. He had been a member of both the Ohio and 
United States Senates, and had also been Lieutenant-Gov- 
ernor of Ohio. He was well known as a newspaper pub- 
lisher and only recently relinquished his majority holdings 
in the Marion ‘“‘Star.”’ 








President Harding’s Death—Closing of Stock Ex- 
changes and Banking Houses—Messages of 
Sympathy from Abroad. 


The profound sorrow occasioned by the sudden death of 
the President of the United States, Warren G. Harding, 
evinced in every quarter of the globe, was typified in the 
action yesterday of the various exchanges in closing for the 
day, a number of the banking houses likewise suspending 
operations. As we indicate in another item, the President’s 
death, coming unexpectedly on Thursday night after the 
reassuring announcements from the sick room in San Fran- 
cisco during that and the preceding days, was a severe 
shock not only to this country, but to Europe as well. While 
the usual exercises of opening the New York Stock Exchange 
were followed yesterday morning, the closing of the exchange 
came almost immediately after the opening. In its account 
of the ceremonies, “Daily Financial America’ of yesterday 
said: 

While the ceremony of opening and closing the New York Stock Exchange 
in compliance With the resolution of the Governing Committee was short, 
it was extremely impressive. President Seymour L. Cromwell was on the 
rostrum and at 10 o'clock one stroke on the gong was sounded, the usual 
signal for commencing business, and the Stock Exchange was formally 
opened. As soon as the sound died away another stroke rang and the 
Stock Exchange was closed. 

Members of the Exchange on the floor, all employees, both of the Ex- 
change and of brokerage firms in various sections adjacent to the board room 
floor and those in the lobbies stood with uncovered heads while the President 
of the Exchange read the resolutions passed by the Governors. ‘Then there 
came a double stroke and a single stroke of the gong and the ceremony 
was over. 

The resolution adopted by the exchange follows: 

Sorrowing with the nation in the great loss which falls upon us in the 
death of our beloved and honored Chief Magistrate, President Warren 
Gamaliel Harding, and as an expression of our profound grief, be it 4 

Resolved, That the New York Stock Exchange be closed to-day, Friday, 
August 3, and upon the day of the funeral. 

An expression of sympathy at the nation’s loss came to 
President Cromwell of the New York Stock Exchange from 
the London Stock Exchange in the following cablegram: 
President, New York Stock Exchange: 

The members of the Stock Exchange desire to express their deep sympathy 
with you and the American people in the loss sustained by you through 
the death of the President. 

A. H. CAMPBELL, 
_ Chairman Stock Exchange, London. 

A reply thereto was sent in the following cablegram: 

A. H. Campbell, Chairman, 
Stock Exchange, London, England. 

The members of the New York Stock Exchange deeply appreciate your 
message of sympathy for us and the American people in the great loss that 
has fallen upon us in the death of our beloved and honored Chief Magis- 
trate, President Harding. SEYMOUR L. CROMWELL, 

President. 

The closing of the New York Cotton Exchange yesterday 
was in accordance with the following resolution adopted 
by the board of managers at a special meeting in the morning: 

Resolved, That the New York Cotton Exchange be closed ‘for business 


to-day as a mark of respect to the memory of Warren G. Harding, late 
President of the United States. 


Edward E. Bartlett Jr., President of the New York Cotton 
Exchange, received the following cablegram from Edward 
Porritt, President of the Liverpool Cotton Association: 
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latter said: 





As an expression of our profound grief and sorrow at the death of our 
esteemed and honored President, Warren G. Harding, it is resolved that 
the New York Metal Exchange be closed to-day and the day of his funeral. 

Throughout the country the various other exchanges 
likewise closed for the day, including the Chicago Stock 
Exchange, Chicago Board of Trade, Cleveland, Baltimore, 
Boston, Philadelphia and Cincinnati stock exchanges, &e. 
The ‘Wall Street Journal” of yesterday in reporting that 
there were few selling orders on brokers books yesterday said: 

The opinion of brokerage houses seems to be that had the stock market 
opened as usual this morning the course of stocks would have been orderly. 
Many houses reported a few selling orders on the books at 10 o'clock. 
large Broadway house reported no out-of-town orders to sell. 
Street house said it had only two selling orders. Another firm reported 
that its buying orders from out-of-town branches exceeded selling orders. 

Leading brokerage houses, while deploring the death of President Harding, 
do not believe that there will be any market effect. 
“It is the last thing the President would have desired with his orderly mind 
and grasp of affairs.’” Another broker said that ‘‘anybody selling long 
stocks because of the President's death would be acting against the welfare 
of the United States and, of course, I cannot describe in printable language 
the opinion one would have of anybody selling the markets short on such 


an occurrence.’’ 


The Street also looks upon President Coolidge as a strong man well able 
to follow out the policies of the present Administration and add some of 
his own pregnant ideas on domestic and international matters. 


J.P. Morgan & Co. announced that they would close their 
banking institution for the day as a mark of respect and in 
recognition of the loss the United States has suffered in the 
loss of the President. T. W. 
referring to the untimely death of the President, said: 

The entire business community is one in mourning over the untimely 
death of the President who had become endeared to the entire nation. 

Other banking houses which closed for the day, except 
for the transaction of routine business, were Speyer & Co., 
Heidelbach, Ickleheimer & Co., Blair & Co., Ine., Kuhn, 
Loeb & Co., Goldman, Sachs & Co., Dillon, Read & Co., 
Brown Brothers & Co. Ladenburg, Thalmann 


Lazard Freres, &c. 


Members of the Liverpool Cotton Association express deep sympathy 
at the loss sustained by your country by the tragic death of President 


It was also announced, following a special meeting of the 
Board of Managers of the New York Cotton Exchange, 
that a committee has been appointed to draw up suitable 
resolutions which will be signed by all of the members of the 
Exchange on the day of President Harding’s funeral. 
Exchange, of course, will be closed for business on that day. 
The resolutions later will be forwarded to Mrs. Harding. 

Laurance Tweedy, President of the Consolidated Stock 
Exchange, made public the following resolution on the 
news of President Harding’s death: 

Resolved, That the Board of Governors of the Consolidated Stock 
Exchange of New York, in special session, have this day received with 
intense grief the news of the death of President Harding. 

And be it Further Resolved, That business on the Exchange be suspended 
for the day as a mark of respect to the memory of the late President. 

The Board of Governors of the New York Curb Market 
adopted the following resolution: 

Resolved, That the New York Curb Market be closed to-day as an 
expression of our grief and in deep sympathy with the nations’ great loss 
in the death of our beloved President, Warren G. Harding. 

The New York Metal Exchange also closed out of respect 


to the memory of President Harding. In its resolution the 


As one broker said, 


Lamont of that firm, in 








The Queen and I are much shocked and grieved to hear the irreparable 
loss which has befallen you, and assure you of our heartfelt sympathy in 
your sorrow. The whole British people will join with those of their sister- 
nation who mourn the death of the President at the culminating point of 
his distinguished career. 
(Signed) GEORGE, R. I. 

An order commanding that the Court wear mourning for a 
week out of respect for President Harding was issued as 
follows from Buckingham Palace, London: 


The King commands that the Court shall wear mourning one week for 
the late Hon. Warren Gamaliel Harding, President of the United States of 
America. The mourning is to commence from this date. 


Premier Poincare of France sent to Secretary of State 
Hughes the following message: 


Painfully shocked by the cruel loss the United States has just suffered. 
I want to assure you, Mr. Secretary, of the most feeling sympathy of the 
French Government. 

With President Harding there disappears not only a grand figure, emi- 
nently qualified to head the nation to which we are bound by so many 
ties, but also the generous and enlightened friend that ali Frenchmen have 
learned to like and respect. 

Ail France partakes in the bereavement of the United States. 

A message addressed by President Millerand of France to 
Mrs. Harding read: 

It is with deep emotion that my wife and I learn of the death of President 
Harding. Our hearts are with you in your grief, and we wish to assure you 


of our deepest sympathy in the sorrow that comes so cruelly to you and 
to the American nation. 








Vice-President Calvin Coolidge Takes the Oath of 
Office as President of the United States. 


Following the receipt of advices of President Harding’s 
death, the Vice-President of the United States, Calvin 
Coolidge, was sworn in as President of the United States 
early yesterday morning, Aug. 3, by his father, Col. John 
C. Coolidge, a notary public. The oath of office was 
administered at Plymouth, Vt., at 2:47 a. m., Eastern 
standard time, in the Coolidge farm house, the boyhood 
home of the new President. The Associated Press advices 
from Plymouth gave the following account of the admin- 
stering of the oath: 


A telephone had been installed in the Coolidge farm house within an hour 
after word of the death of President Harding had been received, and by 
communication with Washington the exact form of the oath was obtained. 
In a clear voice the Vice-President repeated after his father the words 
prescribed by the Constitution: 

“I do solemnly swear that I will faithfully execute the office of President 
of the United States and I will to the best of my ability preserve, protect 
and defend the Constitution of the United States.” 

Then, although the Constitution does not require it, he added: ‘So 
help me God.”’ 

The witnesses of the simple ceremony were Mrs. Coolidge, Congress- 
man Porter H. Dale of Vermont, Edwin C. Giesser, Mr. Coolidge’s Sec- 
retary; Joseph H. Fountain, editor of the Springfield, Vt., ‘‘Reporter’’; 
Joseph M. McInerney of Springfield, a Federal officer; L. L. Lane of 
Chester, President of the New England Railway Mail Association, and 
Herbert P. Thompson, commander of the Springfield Post of the American 
Legion. 


President Coolidge left immediately for New York, his 
plans being to proceed at once from here to Washington. 
In a statement early yesterday morning, after news of Pres- 
ident Harding’s death had been received, President Coloidge 
said: 

Reports have reached me which I fear are correct that President Harding 
is gone. 'The world has lost a great and good man. I mournhisloss. He 
was my chief and my freind. It will be my purpose to carry out the policies 


which he had begun for the service of the Ameriacn people and for meeting 
their responsibilities wherever they may arise. For this purpose I shall 


All the Government departments in Washington were | seek the co-operation of all those who have been associated with the President 


closed, and a general order was issued by the General Staff 


during his term of office. 'Those who have given their efforts to assist him 
I wish to remain in office that they may assist me. I have faith that God 


of the Army at Washington for the mobilization of all the | wit direct the destinies of our nation. 
armed forces ef the United States to-day (Saturday) at 10 A little later Mr. Coolidge made the following statement: 


o’clock At that time formal notification will be read to 


It is my intention to remain here until I can secure the correct form for 


the troops of the death of President Harding and of the | the oath of office, which will be administered to me by my father, who is 


succession of Calvin Coolidge to the Presidency. 
assembling of the troops, a mourning salute will be fired, 
followed by half hour “guns of sorrow’’ until a final salute 
at taps. The order calls for half masting of all flags at 


With the a notary public, if that will meet the necessary requirements. I expect to 


leave for Washington during the day. 
The following telegram was sent to Vice-President Coolidge 
notifying him of the President’s death: 
Palace Hotel, San Francisco, California. 


military posts and garrisons, and wearing of crepe by all} Mr. Calvin Coolidge —The President died instantly, while conversing 


officers on their sword knots for a period of 30 days. 


with members of his family, at 7:30 p.m. The physicians report that death 


Besides the adjournment of the United States District | ¥** 9?P#rently due to some brain embolism, probably apoplexy. 
Courts for the Southern District of New York by Judge The message was signed by George B. Christian, Secretary. 
Francis A. Winslow, out of respect to the memory of the President Coolidge sent the following telegram to Mrs. 
President, other local courts also adjourned. The following Harding: me : 
tribute to the memory of the President came from Judge We offer you our deepest sympathy. May God bless you and keep you. 


Learned Hand of the Federal Court: 


In the death of President Harding the country has lost a devoted servant 
and a typical American. In his warmth of heart, his lack of all rancor, his 
kind and friendly: readiness to listen and to help, he represented what are 


CALVIN COOLIDGE. 
GRACE COOLIDGE. 








President Harding on Foreign Policies and Efforts to 


perhaps our most outstanding virtues. People loved him spontaneously, Re-Establish Peace—Further Appeal for 
because they knew him to share their opinions, their feelings, and their World Court. 


ideals. We understood his trials, because we felt that they were to him as 


they would be to us. He will go down to history, as he would wish, a President Harding, whose death in the West, following his 


figure, unpretentious, tolerant, loyal, loving, genial and upright. 


recent visit to Alaska, is referred to at length above, had 


King George of Englandin a message to Mrs. Harding | prepared an address for delivery at San Francisco on July 31, 


offered condolences as follows: 











in which he reviewed the measures on the part of the United 
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States for re-establishing peace; this speech, which, of 
course, the President, being then sick, was unable to deliver, 
was made public at San Francisco by the President’s Secre- 
tary, George B. Christian, on the day slated for its delivery. 
Stating therein that ‘from the day the present administra- 
tion assumed responsibility, it has given devout thought to 
the means of creating an international situation so far as the 
United States might contribute to it, which would give 
assurance of future peace,’ the President recited that “the 
limitation of the Armament Conference was signally tri- 
umphant in two accomplishments: it relieved and limited 
the burden and found a way to remove the causes of mis- 
understanding which lead to war.” 

Referring to the Mexican situation, Mr. Harding stated 
that ‘our feeling toward the Mexican people is one of entire 
and very cordial friendliness, and we have deeply regretted 
the necessity for the continued suspension of diplomatic 
relations. We have no hatred toward Mexico; no selfish 
ends to serve at her expense. We have no’promptings other 
than those of neighborly friendship. We have no desire to 
interfere in the internal concerns of Mexico. We respect in 
the Mexican people the same rights of self-determination 
which we exact for ourselves. It is not for us to suggest 
what laws she shall have relating to the future, for we 
willingly acclaim Mexico as the judge of her own domestic 
policy. We crave not only friendly relationship, 
but we wish it to be founded upon an understanding which 
will guarantee its permanence. Upon such an understanding 
we may jointly promote the most neighborly friendships 
which shall be to the mutual advantage of the two republics.” 
Alluding to the pleas that we grant political recognition to 
the present Russian regime, the President confessed that he 
can ‘‘see Russia only as the supreme tragedy, and a world 
warning, the dangers of which we must avoid if our heritage 
is to be preserved.”’ ‘International good faith,’ he said, 
“forbids any sort of sanction of the Bolshevist policy.”’ 
While observing that ‘‘we were never technically at war 
with Turkey, and had no part in the Greek-Angora conflict,” 
he expressed the belief that ‘‘the American influence at 
Lausanne played a becoming part and an influential part in 
making for peace when all the world stood in apprehension 
of an armed conflagration.’”’ Among other things he stated 
that ‘‘the friendly offices of this Republic in furthering the 
settlement of a dispute, a generation old, between Chile and 
Peru, have been attended by a most gratifying promise of 
suecess.”’ <A revival of his former appeals for adhesion by 
the United States to the Permanent Court of International 
Justice also figured in the address which the President had 
planned to deliver in San Francisco. In his reference thereto 
he said in part: 

I would be insensible to duty and violate all the sentiments of my heart 


and all my convictions if I failed to urge American support of the Per- 
manent Court of International Justice. 

I do not know that such a court will be unfailing in the avoidance of 
war, but I know it is a step in the right direction and will prove an advance 
toward international peace for which the reflective conscience of mankind 
is calling. 

Why should there not be a court of this character with the most cordial 
American support? We originated the modern suggestion of such a 
tribunal and have been advocating it for years. 

My own sincerity of purpose has been questioned because I do not 
insist that we shall accept the existing World Court precisely as provided. 
Personally I should vastly prefer the policy of submitting all controversies 
in which we are concerned to the court as it stands to-day as against any 
other agency of settlement yet devised. As President, speaking for the 
United States, I am more interested in adherence to such a tribunal in 


the best form obtainable than I am concerned about the triumph of 
Presidential insistence. 


Mr. Christian’s statement at San Francisco announcing 
the President’s decision from his sickbed to release the 
address, said: 

The President before leaving Washington and during his journey to 
Alaska prepared speeches dealing with the fundamental questions of policy 
and performance on the part of the Administration. 
been delivered. One was prepared to be delivered in San Francisco, Tues- 
day July 31, and advance copies of this, like¥the others, were furnished 
the press, awaiting release upon delivery JG 

The San Francisco speech was to deal with foreign relations, and was a 
carefully considered and carefully prepared document. But for his illness, 
the President would have delivered the speech according to schedule, but 
this being prevented he now feels that it should go to the public through 
the medium of the press and for the information and consideration of the 
people. Therefore, he has directed that the speech be released. 


President Harding’s address follows: 


My Fellow-Countrymen:—Something in your golden gatewa y has impelled 
me to speak to you of the foreign relations of our Republic. Happily, it 
is not a message of anxiety, but one of satisfaction and rejoicing. 

It is easy to share the feelings of home concern of those who think first 
of all of our domestic fortunes, but there can be no divorcement in these 
modern days of home affairs and foreign relationships. 

Human progress had established a relationship little short of the com- 
munity among nations, and there is and can be no great people in a position 
of permanent aloofness. The urging of commerce, quite apart from 
human fellowship, is fashioning intimate relationships each succeeding day. 
This pressure is not foreign; it is a reflex of American commercial aspirations. 


| it. We avoided controversy and recorded accomplishment. 


the World War. 
Most of these have | 





The Department of Commerce, newly vitalized under the Administration 
of your fellow-townsman, alone frequently receives between three and 
four thousand inquiries a day for information relative to foreign trade. 
Amid such hungering of America for trade relations abroad the cordiality 
of our foreign relations is little less important than our tranquility and 
confidence at home. 

When the present national Administration came into responsibility world 
affairs were in a complicated and very difficult posture. Our foreign rela- 
tions presented many novel, delicate and far-reaching problems, and their 
fortunate solution is no less significant than our democratic rehabilitation. 

We have strengthened our friendly relationships and have done much 
to promote peace in the world. We encountered a world condition in which 
peace had been covenanted, but the pact had been rejected by the 
United States Senate. This action left us in a technical state of war with 
the Central Powers of Europe and aloof from the colossal adjustments 
following the World War. Many just and very necessary rights were 
accorded to us under the Treaty of Versailles. But these were all threat- 
ened by uncertainty and doubt. 

Many parts of Europe were in a pitiable destitution; small wars persisted, 
and widespread revolutions upset the orderly processes of civilization; so 
that there was a chaos of peace little less menacing than the tumult of 
world war. 

For a little while there had been a word remorse, a penitence promising 
a new order, but the temporary spirit of international dedication to a com- 
mon cause soon gave way to a revived concern for particular national inter- 
ests. The new and only partially re-established peace was threatened and 
the urgent processes of reconstruction were discouragingly retarded. Our 
own prestige, once reaching outstanding eminence in 1919, had been greatly 
impaired, and we faced a situation offering little promise of satisfactory 
solution. 

With faith in our own sincerity of purpose, with the consciousness of 
utter unselfishness, the Administration promptly undertook the accomplish- 
ment of four main tasks: 

First—The re-establishment of peace with the Central Powers and the 
orderly settlement of those important after-problems of the war which 
directly involved the United States. 

Second—tThe protection and promotion, amid the chaos of conflicting 
national interests, of the just rights of the United States and the legitimate 
interests of American citizens. 

Third—The creation of an international situation, so far as the United 
States might contribute thereto, which would give the best assurances of 
peace for the future; and 

Fourth—The pursuit of the tradtional Amerjcan policy of friendly co- 
operation with our sister republics of the Western Hemisphere. 

The eminent success and the far-reaching achievements must have their 
ultimate appraisal by American public opinion, but I submit them with 
unrestrained pride and sincere tribute to the historic services of a great 
Secretary of State. 

Few people have stopped to measure the outstanding task of re-establish- 
ing peace. The peace negotiated by my distinguished predecessor, though 


| he was impelled by lofty purpose, had evoked a bitter and undying con- 


troversy. It was conclusive to those who had studied the public verdict 
that our people would never consent to assume any obligations, moral or 
legal, which would fetter their cherished freedom of action in unknown 
contingencies. 

If our people are ever to decide upon war, they will choose to decide 
according to our own national conscience at the time and in the constitu- 
tional manner without advance commitment, or the advice or consent of 
any other power. To revive the old controversy in any phase would 
have been disastrous. 

We do not challenge the utility of the League of Nations to others; we 
wish it more power in every righteous exercise of its functions; but it is 
clearly not for us as presented in the Versailles covenant. To have fought 
over again that controversy would have postponed our resumption of 
peaceful relations, essential to our commerce, and impaired our own 
tranquility. 

So we took the only way, and the direct way, to peace, and we established 
Negotiations 
were begun with the Central Powers, and those negotiations culminated 
in treaties which established peace with those countries on an equitable 
basis and at the same time preserved for the United States the rights 
embodied in the Paris treaties which we had acquired through participation 
in the common victory. 

These treaties were promptly ratified and have been in full force since 
November 1921. 

Then quickly followed a treaty with Germany for the determination by a 
mixed commission of the amount of American claims against Germany. 
The commission was promptly appointed, and the extraordinary tribute, 
unparalleled in international relationships, was paid to the American sense 
of justice by the suggestion on the part of Germany that the United States 
should appoint an American umpire. History has yet to record another 
like expression of trust by one nation in the fairness of another. 

In recognition of this signal tribute by the vanquished to a victor, I asked 
Justice Day to retire from the Supreme Court bench to serve in that ca- 
pacity. I know you share my sorrow that ill-health forced his retirement 
from this great service, and only a little later his retirement was followed 
by his death. 

World War Foreign Debt Commission. 


A stupendous problem, no less important and no less difficult, was the 
settlement of the debts owed to the United States by its late associates in 
This involved the funding and eventual repayment to 
the American taxpayers of a total sum in excess of $10,000,000,000. 

A freely expressed sentiment among our own people had argued for 
cancellation, and it was more than seized upon and argued abroad; but we 
believed in the sanctity of contract and that world stability which is founded 
on kept obligations. Settlement may enforce the hardships and denials 
and economies which hinder the easy way to restoration, but it maintains 
the foundations of financial honor which must be everlasting. rez 

Accordingly , Congress created the World War Foreign Debt Commission, 
and notice was sent to the debtor nations that this country was ready to 
negotiate an equitable adjustment. 

In response to this invitation the British Government sent a commission 
to Washington; a settlement with Great Britain was soon effected and sub- 
sequently approved by Congress and by the British Government. Under 
this settlement the British Government has undertaken the discharge of an 
obligation of more than four and a half billion dollars, and thereby put 
a fresh stamp of approval on the sacredness of international obligations. 

When that settlement was announced there was a new assurance of sta- 
bility throughout the world.{ More, here was the example of two great 
Powers dealing with a sum of indebtedness unparalleled in international 
history, and a settlement was promptly reached without the exactions of 
greed on the one hand or appeal to sentimental modification on the other, 
and two peoples were at once committed{to the validity of international 
contract. 
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An adjustment on a like basis has been reached with the Government of 
Finland, which awaits only the approval! of Congress to become effective. 

Negotiations are now in progress with the Government of Czechoslovakia 
and Yugoslavia has given notice of its intention to send within the near 
future a mission to Washington for the same purpose. 

The advocacy of cancellation is drowned out by the advancing hosts of 
settlement and maintained integrity, and the United States will keep faith 
with its own people who loaned, as they fought, with faith in the Republic. 

Seemingly a trivial thing in itself, it was nevertheless a notable achieve- 
ment to effect a successful settlement of the costs incurred for the mainte- 
nance of our army on the Rhine. Without adequate understanding, our 
own people were urging the withdrawal of our troops long before it was 
finally ordered, but nearly all of Europe, and Germany in particular, mean- 
while were asking us to stay. There was a feeling that our military forces 
were immensely helpful in maintaining peace and order. We know that 
our military forces left behind them a fine and lasting impression of courtesy 
and consideration. 

But we were aloof from the Reparations Commission , and the payment for 
our Army of Occupation was ignored in the reparation payments made by 
Germany. We had received nothing up to January 1923, though our costs 
had accumulated to an amount of more than $250,000,000. After discour- 
aging delays, a definite plan for the payment of this large sum was nego- 
tiated at Paris, and the settlement was sanctioned late in May of this year. 
There is little about it all to make sentimental appeal, but it is a gratifying 
record of sane business and the seemly assertion of our just rights. 

Few post-war adjustments have embodied greater potentiality of harm or 
exacted more careful vigilance in behalf of American interests than the new 
experiment of mandates, to which the United States ceased to be a direct 
party upon rejection of the Treaty of Versailles. We denied for ourselves 
any acquirement of territory, but that denial surrendered no rights which 
accrued to us along with the Allied victors in the war. I mean the rights 
of equality in industry and commerce. Under the system of mandates an 
effective sovereignty over former German overseas possessions was trans- 
ferred to certain of the Allied Powers, and it was necessary for us to obtain 
definite assurances from those Powers that our citizens should not suffer 
discrimination in territories which came into their possession in the bestowal 
of the fruits of victory. 

We had sought none of those fruits, but we had yielded none of our rights. 
So negotiations to this end were promptly begun. The Island of Yap had 
special advantages as a cable centre, and an acute difference developed 
concerning its control. A settlement satisfactory to all concerned was, 
nevertheless, reached with the mandatory Power, Japan, and the treaty 
which was concluded and sanctioned full y secures all American rights with 
respect to all those Pacifi¢ islands north of the Equator over which Japan 
exercises its mandate. 

The contention that the United States is rightfully entitled to fair oppor- 
tunity in the mandated regions held by other Powers had been successfully 
presented to the Governments of France and Belgium, and satisfactory 
treaties have been signed with those Powers relating to the territories in 
Africa under their control. 

Negotiations are now in progress with Great Britain relating to the 
British mandated territories in Africa, and we look with confidence to a 
satisfactory treaty. 

Since I am only paying tribute to the Department of State in so saying, 
I may say becomingly that these adjustments of mandate difficulties con- 
stitute an outstanding achievement of inestimable importance and benefit 
to our America. 

The outstanding-historical, monumental achievement is the Washington 
Conference on the Limitation of Armament. Only a few days ago the 
Government of France gave the ratification which makes unanimous the 
approval of the nations concerned, and confirms the dawn of a new era 
in international co-operation for world peace. 


Assurance of Future Peace. 


From the day the present Administration assumed responsibility it has 
given devout thought to the means of creating an international situation 
so far as the United States might contribute to it, which would give assur 
ance of future peace. We craved less of armament, and we hated war. 
We felt sure we could find a rift in the clouds if we could but have inter- 
national understanding. We felt sure that if sponsors for Governments 
could only face each other at the conference table and voice the conscience 
of a penitent world, we could divert the genius and the resources of men from 
the agencies of destruction and sorrow to the ways of construction and 
human happiness. 

The world was needing some new assurances. ‘The old British-Japanese 
military alliance was about to be extended, at a time when alliances were 
less needed, and common consecration at the altar of peace was a pressing 
world necessity. There was anxiety about the Pacific area, no one knew 
why, but the prophets of evil were prolific in forebodings. It is a pity 
we have the mischief-makers who are ever adding to the burdens of distrust, 
but we do have them and in 1921 they were busy in our land and in the 
East, exciting suspicion and ill-feeling. 

War might easily have been precipitated; but responsible Government 
heads knew that the great under-current of human feeling was flowing 
toward peace, and that a frank discussion would reveal it. The world 
was weary of war burdens and armament cost, and an honest and authori- 
tative confession would reveal that fact so that men might act in concert 
to relieve the situation and make for widespread amity. 


Limitation of Armament Conference. 


The limitation of armament conference was significantly triumphant in 
two accomplishments, it relieved and limited the burdens and found a way 
to remove the causes of misunderstanding which lead to war. In the gloom 
and grief of the world, the conference table lighted the torch of under- 
standing and pointed the simplest way to peace. The conference proved 
one of the greatest achievements in the history of international relations. 
Its four great treaties, now ratified, related to the limitation of naval 
armament, to the restricted use of submarines and poison gases, to principles 
and policies restoring the integrity of China, and to the regulation of 
Chinese customs tariff. Important resolutions were adopted, providing a 
commission of jurists to consider amendments to the laws of war, made 
necessary by new agencies of warfare; for a board of reference, for Far 
Eastern questions; for international unity of action respecting various mat- 
ters affecting China, such as extra-territoriality, foreign postal agencies, 
foreign armed forces, unification of railways, reduction of Chinese military 
forces, publicity for existing commitments, and the Chinese Eastern Ry. 
Though not a part of the conference, the Shantung Treaty between China 
and Japan grew out of it, accomplishing for China a restoration in which 
Versailles had failed, and China to-day needs only her self-assertion to find 
a revered place among the nations, with her own destiny impelling and 
wholly in her own hands. 

Another achievement, not technically a part of the work of the conference 
as such, but which was negotiated while the conference was in session and 
which was most important, was the Four-Power Treaty between the 
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United States, the British Empire, France and Japan, relating to their’ 
insular possessions and insular dominions in the Pacific Ocean. This 
treaty provided for the termination of the Anglo-Japanese Alliance, and in 
the pledge of respected rights it reeordsd a new assurance of peace. Not 
the semblance of war’s foreboding in the Pacific remained when this covenant 
of good faith was signed. 

Probably the mist important results of this historically important con- 
ference are those which are unwritten and imponderable. I refer to the 
revelations of sentiment and purpose, to the manifestations of good-will and 
the evident thirst for better understanding. New friendships were assured, 
new confidence revealed. Where there is friendship and confidence, 
treaties to maintain peace are of least importance. The friendly relation- 
ship and the soul of national honor are infinitely more important to peace 
‘than a written form of their expression. 

If you would measure the work of the conference, contrast the present 
opinion as to peace in the East with the view which was widely entertained 
and frequently expresed before the conference was held. The mists, 
which had the forebodings of war-clouds, have been dispelled. There is 
confidence to-day; fears have been allayed, and out of understanding has 
come a new feeling of friendship and respect. Quite apart from specific 
engagements, it was a distinct achievement to produce a new state of mind, 
a reign of goodwill and with it new assurances with respect to our relations 
in the Far East. 

There has been a way revealed to the world, the way of peace, and if 
humanity and its governments will only accept the indicated way, that which 
has been a world lament may be turned to a universal paean of rejoicing. 

The preservation of the just rights of the United States and its citizens 
has been maintained as the basis of an American policy in respect to two 
very difficult situations, one growing out of revolution attending the World 
War, the other antedating the war itself. 

I refer first to the situation in Mexico. Our feeling toward the Mexican 
people is one of entire and very cordial friendliness, and we have deeply 
regretted the necessity for the continued suspension of diplomatic relations. 
We have no hatred toward Mexico, no selfish ends to serve at her expense. 
We have no promptings other than those of a neighborly friendship. We 
have no desire to interfere in the internal concerns of Mexico. We respect 
in the Mexican people the same rights of self-determination which we exact 
for ourselves. It is not for us to suggest what laws she shall have relating 
to the future, for we willingly acclaim Mexico as the judge of her own 
domestic policy. 

We do, however, maintain one clear principle which lies at the foundation. 
of all international intercourse. When a nation has invited intercourse 
with other nations and has enacted laws under which investments have 
been legally made, contracts entered into and property rights acquired by 
citizens of other jurisdictions, it is an essential condition of international 
intercourse that lawful obligations shall be met, and that there shall be no 
resort to confiscation and repudiation. We are not insistent on the form 
of any particular assurance against confiscation, but we do desire the sub- 
stance of such protection. We would give as freely as we ask. 

Such assurance is in the interest of permanent friendly relations. We 
have sought to have this wholly defensible attitude understood by our 
Mexican neighbors ever since the present Administration came into power. 
I am happy to say that we now have out commissioners in conference at 
Mexico City and it is earnestly hoped that there may be definite and 
favorable results from their exchange of views with the Mexican commis- 
sioners. 

We crave not only friendly diplomatic relationship, but we wish it to be 
founded upon an understanding which will guarantee its permanence. 
Upon such an understanding we may jointly promote the most neighborly 
friendships which shall mutually advantage the two republics. 


Russian Recognition. 

The problem of Russian recognition is complicated by a fundamental 
difficulty because of a government regime there whose very existence is 
predicated upon a policy of confiscation and repudiation. No one much 
questions the continuation of the present government or wishes to direct 
the expression of Russian preference. There is an unfailing friendship in 
the United States for the people of Russia. The deplorable conditions in 
Russia have deeply touched the sympathies of the American people, and we 
have sought to give evidence of friendship rather than dictate the course 
of its government. 

I gladly recommended an appropriation of $20,000,000 by Congress for 
the relief of her famine-stricken people, and, all told, America’s friendly 
interest has been expressed in a $66,000,000 relief expenditure, handled in 
the main by the Secretary of Commerce, in distributing food and combating 
disease. 

That this Administration, supported by the strength and generosity of 
the American people, has saved the lives of ten millions of men, women and 
children in Russia, at the very door of death from famine and pestilence, is 
the complete answer to every charge of our ill-will toward the Russian 
people. 

It has been urged that we ought to grant political recognition to the 
present Russian regime because the destitution of the Russian people 
would thereby be put in the way of alleviation, and that this humane 
appeal is so urgent that all other considerations should be put aisde, but 
the fact remains that the establishment of a basis of permanent improve- 
ment in Russia lies solely within the power of those who govern the destinies 
of that country, and political recognition prior to correcting fundamental 
error tends only to perpetuate the ills from which the Russian people are 
suffering. 

International good faith forbids any sort of sanction of the Bolshevist 
policy. The property of American citizens in Russia, honestly acquired 
under the laws then existing, has been taken without the color of com- 
pensation, without process of law, by the mere emission of countless 
decrees. Such a policy challenges the very groundwork of righteous 
intercourse among peoples and rends the basis of good faith everywhere 
in the world. 

If the fundamentals of our boasted civilization are based on twenty 
centuries of maintained error, if the Russian conception of the social fabric 
is the true revelation, tardily conceived after forty centuries of evolu- 
tion and development, the truth will ultimately assert itself in thefgreat 
experiment. " 

I can see Russia only as the supreme tragedy, and a world,warning, the 
dangers of which we must avoid if out heritage is to be preserved. % If 
the revolutionary order is the way to higher attainment and greater human 
happiness, Russia will command our ultimate sanction. 

Meanwhile, I prefer to safeguard our interests and hold unsullied the 
semmingly proven principles under which human rights and property 
rights are blended in the supreme inspiration to human endeavor.@If 
there are no property rights, there is little, if any, foundation for national 
rights, which we are ever being called upon to safeguard. The whole 
fabric of international commerce and righteous international relationship 
will fail if any great nation like ours will abandon the underlying prin- 
ciples relating to sanctity of contract and the honor involved in respected 
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Turkish War and Lausanne Conference. 

We were never technically at war with Turkey, and had no part in 
the Greek-Angora conflict, which threatened to set the Near East aflame. 
But the rights of our nationals and other nations long recognized by 
accepted civilization were involved in the settlement, and we had our 
representatives at Lausanne, not only to protect those rights, but to serve 
humanitarian interests and promote the cause of peace. 

Cynical critics sneered at our “‘unofficial’’ representatives, but the 
Powers of the Old World thought well enough of them to tender to the 
United States the Chairmanship of the conference. It could not be 
accepted, for manifest reasons, but we did not fail to voice American 
sentiment on behalf of Christian minorities, and we did assist in reaching 
a settlement calculated to assure their future protection. 

I firmly believe that the American influence at Lausanne played a 
becoming part, and an influential part, in making for peace, when all the 
world stood in apprehension of an armed conflagration, the horrors of 
which no one ventured to predict. ‘ 

Unselfishness and understanding argued for the same grant to others 
which we would demand for ourselves, and that attitude was never success- 
fully challenged. We supplemented State credit with a humanitarian work 
and a necessary and highly appealing relief work which planted the seeds of 
goodwill in the Near East, to blossom in the years to come, and we left 
there the appea! of goodwill and mutual understanding to argue for peace 
for all the future, so long as memory abides 

An achievement of a different kind in the humanitarian field has just 
been accomplished through the participation of American representatives 
in a conference at Geneva, dealing with international traffic in opium and 
other narcotics A policy of aloofness would have forbidden our presence 
there, but human helpfulness impelled attendance. 
sentatives recorded a distinct accomplishment in obtaining the substantial 
acceptance of the proposals which they put forward, looking to the effective 
restriction of the opium traffic to the minimum required for medicinal and 
scientific purposes 

Out of the American example. out of confidence in American unselfish- 
ness, has come a succession of incidents which reveal our influence and 
effective goodwill in the economic and political fields, as well as those of 
humanity. 

Persia gave proof of her confidence in American impartiality and integrity 
by inviting the nomination of an American expert for the post of Adminis- 
trator-General of her finances. 

Brazil, Cuba, &c¢ 

Colombia requested and is receiving the services of American financial 
experts in the study of her financial conditions A cordial friendship with 
Colombia has been fully re-established and her people are welcoming the 
agents of American development and facilitating their activities. 

Brazil invited an American Naval Commission to participate in the de- 
velopment of her befitting naval defense, and such a commission was named 
—a fine testimonial of confidence and a deserved tribute to our navy. 

Nothing can surpass the success of the maintenance and furtherance of 
our traditional policy of friendship and utterly unselfish helpfulness to our 
sister republics in the Western Hemisphere. We have given new proof of 
our cherishment for their independence, our desire for their peace, our wish 
for their unimpaired integrity and their increasing prosperity. It can not be 
unseemly to say that the proof of their confidence and the assurances of 
their reciprocated friendship are matters of especial gratification. If there 
was once a suspicion of intended domination or dictation, when only the 
most generous friendship was intended, it has been enteaed dissipated. 

When we found Panama and Costa Rica about to engage in war we 
pointed the just way to peace, the very route we ourselves would have 
taken, indeed have taken. We merely asked them to join in holding sacred 
an agreement to accept an arbitral award. The ways of peace are in 
kept agreements. 

We may gratefully contemplate new progress in Cuba toward stability 
and restored prosperity. Cuba was desperately hit by the deflation which 
followed in the wake of war, but out of the helpful advice, which was in- 
spired by true friendship and extended because of our peculiar relationship, 
Cuba is now well on the road to economic recovery and healthful restoration. 

Where resentment once abided because of the presence of our military 
forces in the Dominican Republic, there are to-day universal expressions 
of approval, and the processes of setting up a constitutional Government 
have made gratifying progress. The provisional Government is in actual 
operation, the constitution for a permanent Government will soon be voted 
upon, and it is expected that our troops may be withdrawn within the cur- 
rent year. To-day there is complete trust in the unselfish aims of our Gov- 
ernment and a new record of high purpose will soon be completed. 

Progress in Haiti is giving promise of an almost unhoped for success. 
Peace and order have been established and safety of life and property 
exists for the first time in that troubled republic. A new day is dawning 
in Haiti and the foundations of security are being safely laid. Public 
order has been so improved in the interior that our marines have been prac- 
tically withdrawn therefrom, and the day is in prospect when our complete 
withdrawal from the island may be contemplated. 

Those who little understood saw the United States embarked on a pro- 
gram of domination and exploitation, but the written history will recite 
another instance of a great Republic's insistence on order and justice with 
a righteous peace attending. 


Chile-Peru Lispute. 

The friendly offices of this Republic in furthering the settlement of a dis- 
pute, a generation old, between Chile and Peru have been attended by a 
most gratifying promise of success. With avowed confidence in our 
sense of justice, the Governments of Chile and Peru have agreed to sub- 
mit to arbitral settlement the long-standing Tacna-Arica controversy . 
Through our friendly advices and a resulting conference in Washington, 
these Republics have agreed upon a plan of peaceful settlement of the 
dispute which has divided them and troubled their relations for more than 
thirty years. The gratifying proof of confidence in the United States lies 
in their acceptance of our decision in the capacity of arbitrator. This is 
another tribute to the way of peace revealing understanding. 


Central American Stabilization. 


Added proof of our deep concern for Central American stabilization was 
revealed in the Washington conference of the five Republics—Costa Rica, 
Guatemala, Honduras, Nicaragua and Salvador—assembled last Decem- 
ber. New understandings were reached, the treaties of 1907 were made 
effective, measures were promoted to limit armaments, plans were worked 
out for the peaceful settlement of disputes, a general treaty of peace and 
amity was signed and the establishment of an international Central American 
tribunal was effected. 

Here was written a new and valid assurance of peaceful relations among 
the republics of Central America, a new proof that this Republic favors 
conditions conducive to the best interests of the whole of the Western 
Hemisphere and more evidence that friendship and understanding open 
the avenues to peaceful progress. 


The American repre-, 





In like spirit, in the same assurance that we always may confidently 
look into the faces of the spokesmen of all Governments everywhere, our 
delegates attended the fifth international conference of American States 
held at Santiago, Chile. It was an occasion of most complete under- 
standing between the United States and other participating Governments. 
The results, tangible and intangible, are sure to facilitate commercial 
and other intercourse in the Western Hemisphere. While our diplomacy 
is not commercial, we do recognize the ties of trade and the fostering of 
exchanges of friendly relationship. When we give precisely as we ask, 
we are entrenched in righteous relationship. 

Frankly, trade impelled and lines of understanding urged the readjust- 
ment relating to the cable companies in various Central and South American 
countries, and to-day the way is open for the laying of one or more cables 
directly down the east coast of South America which will bring these 
countries into closer communication with us and facilitate commerce and 
the exchange of news—always the ways of understanding. 

Our relations in the Western world truly symbolize our position in the 
whole world; they reveal our friendly and peaceful intent and purpose. 
We have only the most genuine friendship for all. We seek nothing which 
belongs to another. We do not strive for aloofness, but we do not make 
an un-American commitment. We have shunned no obligations which 
duty has called us to share with others. We maintain a scrupulous respect 
for the rights of friendly nations in the adjustment of their own affairs 
not directly affecting the United States, and we have avoided their en- 
tanglements. With firmness we have asserted American rights and have 
insisted upon the open door of opportunity where Americans may enter 
on righteous and lawful ways, precisely as do other nationals everywhere 
under the shining sun. 

With the political controversies of other countries, which have often 
strained their friendly relations, we have had no part. In adherence to 
our conception of justice, with becoming dignity, we have maintained 
our rights, we have yielded willingly to the rights of others and we dwell 
in cherished and unthreatened peace. 


World Court. 


I have thus far made no allusion to the hungering of humanity for new 
assurances that the world may be equally blessed. Peace ought to be 
the supreme blessing to all mankind. Armed warfare is abhorrent to the 
ideal civilization. Nations ought no more need resort to force in the 
settlement of their disputes or differences than do men in this enlightened 
day. Out of this conviction, out of my belief in a penitent world, craving 
for agencies of peace, out of the inevitable Presidential contact with the 
World War's havoc and devastation and the measureless sorrow which 
attended and has followed, I would be insensible to duty and violate 
all the sentiments of my heart and all my convictions if I failed to urge 
American support of the permanent court of international justice. 

I do not know that such a court will be unfailing in the avoidance of 
war, but I know it is a step in the right direction and will prove an advance 
toward international peace for which the reflective conscience of man- 
kind is calling. 

Why should there not be a court of this character with the most cordial 
American support? We originated the modern suggestion of such a 
tribunal and have been advocating it for years. 

We have proclaimed in behalf of its establishment again and again. 
Its origin is no hindrance, because its inspiration, growing out of con- 
ditions which we ourselves were unable to contrive, need be no less noble. 
Our own concern is not with the beginning. Out interest is in the end to 
be attained. 

There manifestly are controversies between nations, as there are between 
the men who constitute them, which should be decided by a court. There 
are controversies calling for the examination of facts and the applica- 
tion of principles of law. There are international contracts, better known 
as treaties, now more numerous than ever, to be interpreted. I should 
be the last man in the United States to surrender an essential, national 
right or to yield the right to exercise self-determination. 

But here is a distinction between questions of a legal nature and ques- 
tions of policy or of national honor, and there has emerged from the dis- 
cussions of jurists an agreement defining justiciable disputes as those 
which relate to the interpretation of a treaty, to any question of inter- 
national law, to the existence of facts which would constitute a breach of 
international obligation, or to the reparation to be made for such a breach. 
A nation which believes in the reign of law, prefereable to the rule of 
force, must subscribe to an agency for the kaw’'s just construction. 

How else may controversies between nations be determined? Is a 
controversy to be left a festering sore? If it is, then there is ever-increasing 
danger that the ultimate alternative to peaceful settlement would be 
arbitrament of arms. The logical way to prevent war is to dispose of 
the causes of war, and the honest desire for peace must be supported by 
the institutions of peace. If controversies over legal rights are to be 
determined peacefully, there must be a tribunal to determine them, and 
I most devoutly wish the United States to do its full part, to voice a 
national conscience toward making secure the provision and strengthening 
the agencies for the peaceful settlement of international disputes. Our 
own interests require the judgment of such a tribunal of international 
justice, and the interests of world peace demand it. 

Because such a court is not able to deal with every sort of controversy, 
but only with those appropriate for a court to decide, is no more reason for 
dispensing with it than that we should cease hating war because there is 
no effective way to outlaw it. I would instantly subscribe to any proposal 
to outlaw war if some one would point to the effective way to accomplish it. 

There is no immediate access to perfected world conditions. No demand 
for the millenium will prevent war. If the plain and very simple path of 
progress in dealing with these controversies which all countries recognize to 
be susceptible to settlement through judicial tribunals is not to be followed, 
then hope lies dead and no progress is possible. 

My own sincerity of purpose has been questioned because I do not insist 
that we shall accept the existing World Court precisely as provided. Per- 
sonally I should vastly prefer the policy of submitting all controversies in 
which we are concerned to the court as it stands to-day as against any other 
agency of settlement yet devised. As President, speaking for the United 
States, I am more interested in adherence to such a tribunal in the best 
form attainable than I am concerned about the triumph of Presidential 
insistence. 

The big thing is the firm establishment of the court and our cordial ad- 
herence thereto. All else is mere detail. No matter what the critics may 
say, we have the obligation of duly recognizing constituted authority, and 
I had rather have the Senate grant its support and have the United States 
wholeheartedly favor the permanent court than prolong a controversy and 
defeat the main purpose. I respect the Senate precisely as I would have it 
respect the Presidency, and I can appraise opposition which is conscientiously 
inspired. In the grant of the same consideration which I would be justified 
in asking, I cherish the belief that fear may be allayed and hope encouraged. 

It is the forward step to which we must first aspire. Our hopeful aspira- 
tion is to contribute whatever we can toward the elimination of the causes 
of war. My recital of two years of work in furthering our friendly foreign 
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relations has had for its object the emphasis of that aspiration and the fruits 
of practicable application. Future accomplishments must be founded upon 
the combination of considered and practicable steps, and must have the 
support of an undivided American goodwill. 

The real hope of permanent and effective accomplishment depends upon 
freedom from internal dissension and international dissension. The for- 
ward steps already taken ought to be followed by many others in our genera- 
tion, but the way to permanent world peace is a long and difficult one. 
Those who alleged that the suggested ways or the accepted programs of 
to-day are final are denying the ever-impelling impulse to human progress. 

The surpassing accomplishments are progressively made, and I know that 
the soul of America will light the way to a gratifying victory. When that 
glad day comes—I hope it will be soon—when the sincerity of our own 
aspirations and the sincerity of the w:rid’s convictions bring us to a united 
endeavor, we shall forget that there were necessary compromises which 
hindered but did not obstruct, and all may rejoice ™ the assurances which 
are those of peace, with all its blessings. 








Letter of Secretary of State Hughes to Samuel Gompers 
Respecting Grounds for Withholding Russian 
Recognition. 


Secretary of State Hughes has once more indicated the 
grounds upon which the recognition of the present regime in 
Russia has been withheld by the United States, his latest 
presentation of this country’s attitude toward recognition 
being contained in a letter to Samuel Gompers, President of 
the American Federation of Labor. The request for an ex- 
pression of opinion by Secretary Hughes came from Mr. 
Gompers, who, commenting on “misinformation gathered by 
returning travelers during closely supervised tours” in Rus- 
sia, suggested to Secretary Hughes that some purpose might 
be served if “those standing for the American concept of 
right and justice and democracy could be given to under- 
stand the backbone of the whole situation regarding Russia.” 
One of those who have advocated recognition of Russia since 
his return from abroad is Senator Brookhart, whose reply to 
Mr. Gompers’s questionnaire in the matter is given else- 
where in this issue, as is also Mr. Gompers’s letter to 
Senators King and Ladd embodying the questionnaire. 
Secretary Hughes in his letter to Mr. Gompers, 
made public July 22, points out that while the “spirit 
of destruction at home and abroad remains unaltered the 
question of recognition by our Government of the authorities 
at Moscow cannot be determined by mere economic consid- 
erations or by the establishment in some degree of a more 
prosperous condition.” Secretary Hughes further says: “In 
the case of the existing regime in Russia there has not only 
been the tyrannical procedure to which you refer, and which 
has caused the question of submission or acquiescence of the 
Russian people to remain an open one, but also a repudiation 
of the obligations inherent in international intercourse and 
a defiance of the principles upon which alone it can be con- 
ducted.” Stating that “the persons of our citizens in Russia 
are for the moment free from harm,” he adds: 


No assurance exists, however, against a repetition of the arbitrary 
detentions which some of them have suffered ia the past. The situation 
with respect to property is even more palpable. The obligations of Russia 
to the taxpayers of the United States remain repudiated. The many 
Americar citizens who have suffered directly or indirectly by the confisca- 
tion of American property in Russia remain without the prospect of indem- 
nification. We have had recent evidence, moreover, that the policy of 
confiscation is by no means at an end. 


The following is the communication addressed to Mr. Gom- 
pers by Secretary Hughes: 


My Dear Mr. Gompers—I have your letter of the 9th instant with 
respect to the grounds upon which the recognition of the present regime in 
Russia has been withheld. 

You refer with just emphasis to the tyrannical exercise of power by this 
regime. The seizure of control by a minority in Russia came as a grievous 
disappointment to American democratic thought, which had enthusiasti- 
cally acclaimed the end of the despotism of the Czars and the entrance of 
free Russia into the family of democratic nations. Subsequent events 
were even more disturbiag. Therights of free speech and other civil liber- 
ties were deried. Even the advocacy of those rights which are usually 
considered to constitute the foundation of freedom was declared to be 
counter-revolutionary and punishable by death. Every form of politica] 
opposition was ruthlessly exterminated. 

There followed the deliberate destruction of the economic life of the 
country. Attacks were made not only upon property in its so-called 
capitalistic form, but recourse was had also to the requisitioning of labor. 
All voluntary organizations of workers were brought to an end. To 
unionize or strike was followed by the severest penalties. When labor 
retaliated by passive resistance, workmen were impressed into a huge labor 
army. The practical effect of this program was to plunge Russia once more 
into medievalism. Politically there was a ruthless despotism, and economi- 
cally the situation was equally disastrous. 

lt is true that, under the pressure of the calamitous consequences, the 
governing group in Russia has yielded certain concessions. The so-called 
new economic policy presented a partial retura to economic freedom. The 
termination of forcible requisitions of grains has induced the peasantry to 
endeavor to build up production once more, and favorable weather condi- 
tions have combined to increase the agricultural output. 

How far the reported exports of Russian grain are justified by the general 
economy of the country is at least an open question. Manufacturing indus- 
try has, to a great extent, disappeared. The suffrage, so far as it may 
be exercised , continues to be limited to certain classes, and even among them 
the votes of some categories count more than the votes of others. A new 
constitution has just now been promulgated, providing in effect for the 
continuance of the regime of the 1917 coup d'etat under a new title. The 





constitution, it is understood, contains no bill of rights, and the civil liber- 
ties of the people remain insecure. There is no press except the press con- 
trolled by the regime, and the censorship is far-reaching and stringent. 
Labor is understood to be still at the mercy of the State. While member- 
ship in official unions is no longer obligatory, workmen may not organize 
or participate in voluntary unions. 

The fundamentals of the Russian situation are pretty generally under- 
stood in the United States and have made a profound impression upon the 
thought of our people. We are constantly made aware of this in the 
Department of State by the various ways in which public opinion makes 
itself felt in the seat of government. We learn of the hope of America that 
Russia should have the opportunity of free political expression and that she 
should be enabled to restore her economic life and regain prosperity and 
once more to take her place among the nations on the basis of mutual 
helpfulness and respect. 

There can be no question of the sincere friendliness of the American people 
toward the Russian people. And there is for this very reason a strong 
desire that nothing should be done to place the seal of approval on the 
tyrannical measures that have been adopted in Russia or to take any action 
which might retard the gradual reassertion of the Russian people of their’ 
right to live in freedom. 

To the Department of State, charged with the conduct of our foreign 
relations, in accordance with the accepted principles of international inter~ 
course, the problem presents itself necessarily in somewhat less genera} 
terms. We are not concerned with the question of the legitimacy of a 
government as judged by former European standards. We recognize the 
right of revolution, and we do not attempt to determine the internal con- 
cerns of other States. The following words of Thomas Jefferson,in 1793, 
express a fundamental principle: 

“We surely cannot deny to any nation that right whereon our own 
Government is founded—that everyone may govern itself acco to 
whatever form it pleases, and change these forms at its own will; and that it 
may transact its business with foreign nations through whatever organ it 
thinks proper, whether king. convention, assembly, committee, president 
or anything else it may choose. The will of the nation is the only thing 
essential to be regarded.”’ 

It was undoubtedly this principle which was invoked by the repre- 
sentative of the Department of State in the statement which you quote 
as having been made in February 1921, before the House Committee 
on Foreign Affairs on the consideration of House Resolution 635, Sixty- 
sixth Congress, third session. It must be borne in mind, however, that 
while this Government has laid stress upon the value of expressed popular 
approval in determining whether a new Government should be recognized, 
it has never insisted that the will of the people of a foreign State may not 
be manifested by long-continued acquiescence in a regime actually func- 
tioning as a Government. 

When there is a question as to the will of the nation it has generally 
been regarded as a wise precaution to give sufficient time to enable a 
new regime to prove its stability and the apparent acquiescence to the 
people in the exercise of the authority it has assumed. The application 
of these familiar principles in dealing with foreign States, is not in derogation 
of the democratic ideals cherished by our people and constitutes no justi- 
fication of tyranny in any form, but proceeds upon a consideration of the 
importance of international intercourse and upon the established American 
principle of non-intervention in the internal concerns of other peoples. 

But while a foreign regime may have securely established itself through 
the exercise of control and the submission of the people to or their acqui- 
escence in its exercise of authority, there still remain other questions 
to be considered. Recognition is an invitation to intercourse. It is 
accompanied on the part of the new Government by the clearly implied 
or express promise to fulfill the obligations of intercourse. 

These obligations include, among other things, the protection of the 
persons and property of the citizens of one country lawfully pursuing their 
business in the territory of the other and abstention from hostile propa- 
ganda by one country in the territory of the other. In the case of the 
existing regime in Russia there has not only been the tyrannical procedure 
to which you refer and which has caused the question of the submission 
or acquiescence of the Russian people to remain an open one, but also a 
repudiation of the obligations inherent in international intercourse and 
a defiance of the principles upon which alone it can be conducted. 

The persons of our citizens in Russia are for the moment free from 
harm. No assurance exists, however, against a repetition of the arbitrary 
detentions which some of them have suffered in the past. The situation 
with respect to property is even more palpable. The obligations of Russia 
to the tax payers of the United States remain repudiated. 

The many American citizens who have suffered directly or indirectly 
by the confiscation of American property in Russia, remain without the 
prospect of indemnification. We have had recent evidence, moreover, 
that the policy of confiscation is by no means at an end. The effective 
jurisdiction of Moscow was recently extended to Vladivostok, and soon 
thereafter Moscow directed the carrying out in that city of confiscatory 
measures such as we saw in Western Russia during 1917 and 1918. 

What is most serious is that there is conclusive evidence that those in 
control at Moscow have not given up their original purpose of destroying 
existing Governments wherever they can do so throughout the world. 
Their efforts in this direction have recently been lessened in intensity 
only by the reduction of cash resources at their disposal. 

You are well aware from the experiences of the American Federation 
of Labor of this aspect of the situation, which must be kept constantly 
in view. I had occasion to refer to it last March in addressing the Women’s 
Committee for the Recognition of Russia. It is worth while to repeat 
the quotations which I then gave from utterances of the leaders of the 
Bolshevik Government on the subject of world revolution, as the authen- 
ticity of these has not been denied by their authors. Last November 
Zinovief said: 

“The eternal in the Russian revolution is the fact it is the beginning of 
the world revolution.’’ Lenin, before the last Co of the Third 
International, last fall, said that ‘‘the revolutionists of al] countries must 
learn the origin, the planning, the method and the substance of revo- 
lutionary work.’ ‘Then, I am convinced,”’ he said, ‘‘the outlook of the 
world revolution will not be good, but excellent.’’ And Trotsky, addressing 
the Fifth Congress of the Russian Communist Youths at 
October—not two years ago, but last October—<said this: 
comrades, that revolution is coming 
systematically, ste 
both camps. 


Kioscow last 
“That means, 
in Europe as well as in America, 
by step, stubbornly and with gnashing of teeth in 
It will be long protracted, cruel and sanguinary.”” 

The only suggestion that I have seen in answer to this protrayal of a 
fixed policy is that these statements express the views of the individuals 
in control of the Moscow regime rather than of the regime itself. We 
are unable, however, to find any reason for separating the regime and 
its purpose from those who animate it and control it and direct it so as 
to further their aims. 

While this spirit of destruction at home and abroad remains unaltered 
the question of recogaition by our Government of the authorities at Moscow 
cannot be determined by mere economic considerations or by the establish- 
ment in some degree of a more prosperous condition, which, of course, 
we should be glad to note, or simply by a consideration of the probable 
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stability of the regime in question. ‘There can be no intercourse among 
nations any more than among individuals except upon a general assumption 
of good faith. 

We would welcome convincing evidence of a desire of the Russian 
authorities to observe the fundamental conditions of international! inter- 
course and the abandonment by them of the persistent attempts to sub- 
vert the institutions of democracy as maintained in this country and in 
others. It may confidently be added that respect by the Moscow regime 
for the liberties of other peoples will most likely be accompanied by appro- 
priate respect for the essential rights and liberties of the Russian,people 
themselves. The sentiment of our people is not deemed to be favorable 
to the acceptance into political fellowship of this regime so long as it denies 
the essential bases of intercourse and cherishes, as an ultimate and definite 
aim, the destruction of the free institutions which we have laboriously 
built up, containing as they do, the necessary assurances of the freedom 
of labor upon which cur prosperity most depend. 

I am, dear Mr. Gompers, 

Very sincerely yours, 
CHARLES E. HUGHES. 


Secretary Hughes’s declaration before a delegation of 
women last March to the effect that Soviet Russia must 
abandon its present policy before there can be international 
intercourse was referred to in our issue of March 24, page 
1241. 





Senator Brookhart’s Reply to Questionnaire of 
Samuel Gompers Regarding Soviet Russia. 

According to Senator Smith W. Brookhart of lowa, who 
returned to this country on July 17 from a trip to Europe 
during which he visited Germany, Austria, Russia, ete., the 
Russian Government is stable to-day and is going to stick. 
The world, says Senator Brookhart, might as well accept 
this fact and the United States should recognize the Soviet 
Government, “which is as white as snow as compared to the 
old Czarist Government which we did so long recognize.” 
Senator Brookhart is quoted to this effect in the Baltimore 
“Sun” of July 20, which prints the replies made by the Sen- 
ator to a questionnaire on Russia addressed to Senators King 
and Ladd by Samuel Gompers, President of the American 
Federation of Labor. The article published in the Balti- 
more “Sun” is from their special correspondent in Washing- 
ton under date of July 19 and is as follows: 


Giving Soviet Russia practically a clean bill as to fundamentals of stable 
and just government, Senator Smith W. Brookhart, of Iowa, ia an exclusive 
interview for ‘“‘The Sun,"’ to-day answered the eight questions recently 
propounded by Samuel Gompers, President of the American Federation of 
Labor, in his questionnaire addressed to Senators King, of Utah, and 
Ladd, of North Dakota. 

Senators King and Ladd are enroute to Russia; Senator Brookhart has 
just returned from that country and is willing to give immediately the infor- 
mation wanted by Mr. Gompers in determining organized labor's attitude 
toward the Soviets. 

Answers in Detail. 

Senator Brookhart answers in detail each of the eight questions. 
general lines he asserts: 

“Russia is the workingman’s couotry; there are much fewer scabs there 
than the number with which Mr. Gompers contends in America.”’ 

Mr. Gompers himself should go to to Russia and learr the truth which 
Senator Brookhart says is easily obtainable. 

The Russian Government is stable to-day and going to stick. The world 
might as well accept this fact and the United States should recognize the 
Soviet Government ‘‘which is as white as snow as compared to the old 
Czarist Government which we did so long recognize,’’ the Iowa Senator 
declares. 


On 


Admits Imperfections. 

There are imperfections i» the Russian Government as in all governments, 
but on the whole it is just, the nation is for it from Lenin aad Trotzky down 
to the humblest peasant, and ‘‘the whole country almost worships Lenin.” 

Senator Brookhart conferred for a half-hour this afternoon with Secretary 
Hughes, and is understood to have urged recogaition of Russia. Details of 
the conference were withheld, but there is no doubt that Mr. Brookhart 
presented a proposal for recognition. 


Questions and Answers. 

Senator Brookhart took up in order the eight questions which Senators 
King and Ladd were asked to answer on their return. A summary of the 
questions, with the replies of Senator Brookhart, follows: 

No. 1. Is there a free press in Russia; are opposition papers allowed to 
exist, and is there a censorship of the official press and of foreign correspond- 
ents? 

“The Russian press is practically free,’ said Senator Brookhart. 
opposition to the Government is negligible. No one wants to start an oppo- 
sition paper. It would receive no support. Peasants and laboring people 
are all united for the present government. No decent foreign correspondent 
is censored. So long as he does not attempt untruthful propaganda there 
is no censorship.” 


“The 


Workers Organized. 

No. 2. Are workmen permitted to organize and to what extent may they 
criticise the Government and working conditions? 

“The workingmen are organized and there are very few ‘scabs’ such as 
Mr. Gompers encounters here. When he gets mad a workingman may cuss 
the Government there just as he does here, but it is a workingman’s Govern- 
ment and the laboring classes are 99 9-10% in favor of the existing Govern- 
ment, and they are all in the unions.” : 

No. 3. Is it true that the leading officials of the Soviet Government and 
Communist Party and of the Third International are the same persons? 

“I didn’t even hear the Third International mentioned over there. It is 
not an active institution at all and you seldom, if ever, hear anything said 
about it.” 

As to Propaganda. 

No. 4. To what extent is the Government supporting the Third Inter- 
national or permitting its propaganda hostile to other Governments? 

“The Soviets put out propaganda only against Governments and peoples 
that put out propaganda against them. They attempt only to meet propa- 
ganda with propaganda, which is quite natural and human. Incidentally 





the Soviets, all the way from Trotzky and Lenin to the peasants, are 
friendly toward the United States and its institutions. Colonel Haskell and 
the American Relief Commission deserve a great deal of credit for this.”’ 

No. 5. If it is true, as claimed, that the Russian Government no longer 
is a strictly Communist organization, but is now almost a model of such 
republics as the United States, why does not the Soviet Government actually 
change its character to conform to such declaration? 

‘They have changed their economic policy and officially published 
the fact that there has been a change from the communist to the co-operative 
principle, along the principle of the Rochdale co-operative system in the 
English mills. That principle is well understood. It is one man, one 
vote. Capital does not vote its power; excess profits are distributed 
among the producers thereof. This co-operative form of government is 
being gradually put into effect and has been officially declared. I have 
a copy, in Russian, of the declaration. 

Dislikes Election System. 

‘However, I do not like the election system which savors too much 
of our own old-fashioned Republican standpat caucuses. They hold 
town meetings and select Bill Jonesky to go as a delegate to the Soviet 
district convention. At that convention Bill Smithsky may be selected 
as delegate to the State convention, and at the State convention they 
name a delegate to go to the National convention at Moscow, and when 
he gets there he votes to elect Lenin as Premier and so on. It is the old 
standpat caucus arrangement which we have had here, and I'm against 
that. There is one other unfair thing—they do not allow the Czarists, 
the old intellectuals, to vote at all.” 

No. 6. If the Soviets are willing to acknowledge Russia’s legitimate 
foreign obligations, why does it not definitely, at least in principle, go 
on record to such effect? 

“The Soviet Government will acknowledge the Czar’s debts at any 
time the United States and other countries will acknowledge Soviet claims 
against them for assisting counter-revoluiions in Russia. These counter- 
revolutions, they say, cost enormous losses in property and lives and were 
encouraged by foreign nations, including our own. Because of this they 
claim that we owe them just as much as Germany owes France. They 
refer to the Wrangel-Denekine and Kolchak armies, and if there is one 
thing the Soviets hate it is the memory of such assistance to the counter- 
revolutions.”’ 

Relations with Border States. 

No. 7. Mr. Gompers’s lengthy seventh question related to the broken 
promises of the Soviets and alleged strained relations existing to-day 
between Russia and several nations that had restored official relations, 
such as Turkey, Finland, Czechoslovakia, Latvia and Poland. 

‘Russia has no strained relations with Turkey and none with Czecho- 
slovakia,’’ said Senator Brookhart. ‘‘About Finland and Latvia I do 
not know. In Poland there is bitter feeling against Russia, and this is 
reciprocated in Russia. However, I asked Polish bankers and business 
men if they wanted the old Czarist system back and they said they pre- 
ferred the present government in Russia. 

‘Russia's trouble with Great Britain was over the 12-mile international 
line at sea, and in this Russia was right. I would like to see our three- 
mile limit extended to 24 miles and then we'd stop rum smuggling. We 
have the power to do it, too, by simply giving notices. Newspaper reports 
about Russia not keeping her agreements are mostly propaganda.”’ 

Explains Guest Houses. 

No. 8. Is it the intention of American visitors in Russia to be guests 
of the Soviet? Even if a part of expenses are paid by themselves, are 
they to travel on ‘‘guest trains’’ and stop at ‘“‘guest hotels’’ and to visit 
only ‘‘guest’’ farms, schools, factories, and so on? 

4,197,000,000 Rubles for Board. 

“The so-called ‘guest house’ in Russia is a hotel. I stopped at one 
for five days and paid a bill of 4,167,000,000 rubles for five days’ rooming 
and six meals. There are no guest trains. I traveled on a common 
train, along with peasants and other folks. The trains were clean and 
in good order; the railroads are good in the main and are being repaired 
after their war damage. Ninety per cent of Russian railroads are in 
operation and the trains are on time to the minute. They are building 
their own locomotives for the first time. 

“I traveled 1,700 or 1,800 miles in Russia. was permitted to see any- 
thing I wanted to see and talked with all classes, from peasants to Trotsky. 
Lenin is still quite ill—has the same affliction as Woodrow Wilson— 
but the country loves him and is for his system of government. 

“One thing they are doing now is eliminating graft in Government. 
The petty grafters are sent to prison for short terms. If the grafter is a 
man high up in the Government and not near the foot of the organization 
he is shot. Their law provides that for grafters of high degree, and they 
have executed 37. Such a law might not hurt in this country. 

‘Having answered Mr. Gompers’s questionnaire I am going down to 
see ‘Uncle Sam,’ at American Federation of Labor headquarters, and 
find out what's the matter with him. Meanwhile, I hope he'll go to 
Russia and see things for himself, and he'll find them as I have described 
them.”’ 








Samuel Gompers’s Letter to Senators King and Ladd 
Embodying Questionnaire on Russia. 

In his letter of last month to Senators Edwin F. Ladd of 
North Dakota and William H. King of Utah embodying 
the questionnaire on Russia, to which reference is made in 
our two preceding items, Samuel Gompers, President of the 
American Federation of Labor, stated that it was essential 
that information and assurances be given on the questions 
presented ‘‘to satisfy the workers of America that the Soviet 
Government does not plan any interference with the internal 
affairs of their country.”’ ‘“‘American labor,” said Mr. 
Gompers in his letter, “stands determinedly opposed to 
the dictatorship of Big Business and High Finance as it is 
opposed to the dictatorship of the so-called ‘proletariat’.”’ 
‘‘Doubtless,”’ said Mr. Gompers, “you have followed the 
proceedings of the recent Farmer-Labor Party Convention 
in Chicago, which was captured by the Communists under 
the guise of a Workers’ Party, following the minute instruc- 
tions received from Moscow. You also noted that all pre- 
tense was finally thrown to the winds and that it was openly 
admitted by the Communists that in that move they were 
representing the Soviet regime.’”’ Mr. Gompers further 
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declared that, notwithstanding that we now have ‘‘the spec- 
tacle of a Communistic Party formally launched in this 
country with its politics and tactics directed from the seat 
of Bolshevist rule in Russia and its objective the violent 
overthrow of the American Government. Ameri- 
can citizens, actuated in most instances by the highest 
motives, are daily lending themselves to the widespread 
and shrewdly directed program in the United States for 
recognition of that same Bolshevist Government.’ Mr. 
Gompers’s letter, as given in a Washington dispatch to the 
New York ‘‘Times” July 15, follows: 

The current newspapers record that you are on the eve of departure for 
Soviet Russia to confer with its Communist leaders with a view to bringing 
about the recognition of that regime by our Government. Whether your 
purpose is correctly stated by the press or not, you can -be of inestimable 
service to the people of the United States generally, as well as to the Amer- 
ican labor movement, if you can succeed in making clear to the Soviet 
authorities that certain policies which they have adopted serve as an in- 
superable barrier to the cause of recognition. 

Let me say first that the labor movement in this country is not con- 
cerned with political or economic experiments carried on in other countries, 
beyond constantly observing their progress and results. Nor is it of 
consequence to us what manner of Government the people of other countries 
choose for themselves provided the regimes which they set up confine their 
activities within their own boundaries and do not seek to utilize this country 
as an additional laboratory for extra-mural experimentation. 


Unfriendly to Soviet's Aims. 

From the beginning American labor has viewed with sympathy and 
concern the efforts of Russian workers and peasants to establish their 
freedom. But, despite the friendly attitude which it has maintained 
toward the Russian people, the agents of the Soviet regime, acting under 
the direction of the authorities in Moscow, have rendered it impossible for 
the American Federation of Labor to maintain a friendly policy toward 
the Russian Soviet Government. 

Let me make it clear to you that the workers of America have chosen 
voluntarily their own form of labor organization. They have organized 
themselves in the powerful American Federation of Labor, which from 
its inception, was formed and has been managed, on a democratic principle, 
whereby the members of the various unions dictate the policies of their 
leaders. 

American wage workers recognize that under their form of organization 
they are guaranteed the greatest freedgm of action. The American labor 
movement has rendered incalculable service for the protection and pro- 
motion of the rights and interests of the great mass of the working people 
of our Republic. The American wage workers have chosen their form of 
labor organization and if they require or desire any change it is for them to 
decide and for them alone. 


See Plot Against Republic. 

With the Bolsheviki’s overthrow of the constitutional Government of 
Russia, the Government elected by the people and for the first time by 
universal suffrage, America has been invaded by a horde of revolutionists 
from Soviet Russia who have sought by means of deception and intrigue 
to destroy the organizations which American labor has itself set up for 
its own protection. So constant and diligent have been the activities of 
these agents of disruption that the officers of the American Federation of 
Labor and its constituent bodies have been compelled to guard the integrity 
of its unions with the utmost watchfulness. 

The methods @ lopted by the representatives and agencies of the Soviet 
regime, which it has been necessary for American labor to combat are 
briefly set forth in a memorandum published by the Federation on June 
29 1923, a few copies being enclosed herewith. 

Nor do the activities of these Soviet agencies affect the welfare and 
progress of American labor alone, their avowed purpose is not only to 
destroy the American labor movement and replace it by a system of revo- 
lutionary unions which would deprive the workers of all control and leave 
them mere tools in the hands of an alien Government. They would go 
much further. 

These Moscow world plotters plan to employ “revolutionary unions’ as 
the instruments for the overthrow of the American republic. No one 
cognizant of the underground activities of Bolshevistic propagandists in 
this country will deny the truth of this. 


Farmer-Labor Party. 

Doubtless you have followed the proceedings of the recent Farmer- 
Labor Party convention in Chicago, which was captured by the Com- 
munists under the guise of a Workers’ Party, following the minute ia- 
structions received from Moscow. You also noted that all pretense was 
finally thrown to the winds, and that it was openly admitted by the 
Commuzists that ia that move they were represeating the Soviet regime. 

And now we have the spectacle of a Communiscic part) formally launched 
in this country, with its policies and tactics directed from the seat of 
Bolshevist rule in Russia and its objective the violent overthrow of the 
American Government. Notwithstanding this, American citizens, actuated 
in most instances by the highest motives, are daily lending themselves 
to the widespread and shrewdly directed program in the United States 
for recognition of that same Bolshevist Government. 

Little do these citizens realize that such recognition contemplates the 
establishmeat of consulates throughout this country, which would serve 
as so many centres for the furtherance of the entire program of Moscow 
through which it would strike dowa every existing institution in our 
republic. 

The workers of America, before they can urge or support the recognition 
of any foreign regime, must be satisfied that such a Government shall oot 
attempt to interfere with the liberty of the American people or with the 
independence of the American labor movement. 


Information That He Wants. 

To satisfy the workers of America that the Soviet Government does not 
plan any interfereace with the internal affairs of their country, it is essential 
that information and assurances on certain points be given them. It is 
possible you can secure the needed information and assurances while you 


are in Russia. The following are specific points which are of special inter- 
est at the present time: 


1. Is it true that there is no free press in Russia? 
permitted to function? Is the existing official press censored by the Gov- 
ernment? Are foreign correspondents permitted to freely communicate 
their dispatches? 

2. Are workmen permitted to organize without interference from the 
Government? ‘To what extent are workmen permitted to criticize the Gov- 
ernment and the conditions under which they work? 


Is an opposition press 





3. Is it true that the leading officials of the Soviet Government, of the 
Communist Party and of the Third Internationale are the same persons? 

4. To what extent is the Soviet Government supporting or at least per- 
mitting, the Third Internationale to conduct propaganda hostile to foreign 
Governmeats? 

5. Individually and unofficially, responsible spokesmen of the Soviet 
Government declare that the Government is no longer a strictly Communist 
organization, but that, on the contrary, it is almost a model of such repub- 
lics as the United States. If this is really the case, why does not the Soviet 
Government actually and officially change its character to conform to the 
declarations just mentioned? 

6. If the Soviet Government is willing to acknowledge its legitimate obli- 
— why does it not definitely, at least in principle, go on record to such 

ffect ? 

7. Ié is claimed that the Soviet Government strictly adheres to its prom- 
ises and agreements. Why is it, then, that such Governments as Czecho- 
slovakia, Turkey, Finland, Latvia and Poland, not to mention Great Britain, 
all of whom have official relations with Russia, have at the present time 
strained relations with the Soviets, who, they charge, have not lived up to 
their agreements? 

It is definitely reported that only recently the Turkish Government was 
obliged to cancel the exequators of certain Soviet Consuls on the ground 
that they were engaged in Communist propaganda in Turkey. The 
Treaty of Peace between Soviet Russia and Poland provided for the pay- 
ment of an indemnity to Poland, duein April 1920. At the present moment 
citizens and officials of Latvia are virtually barred from entering Soviet 
Russia because of strained relations between the two Governments. Fin- 
land is appealing to the League of Nations to obtain a decision regarding 
the status of Karelia, despite the fact that in the Treaty of Peace between 
Finland and Soviet Russia the Soviets agreed to a certain settlement which 
they now reffudiate. 

8. Is it the intention of American visitors in Russia to be as Soviet 
guests in Russia even if a part of their expenses is paid by themselves; 
are such visitors to travel to Moscow only on the ‘‘guest train’’ and to stop 
at the ‘‘guest hotels’ at Petrograd and Moscow; to visit only the ‘guest 
schools, factories, mines, model farms, co-operative societies, trade unions, 
&c.; to witness army manoeuvres; to read only Soviet reports and statistics, 
and to use a Soviet-paid interpreter? Or are the Americans planning to 
travel freely while in Russia in order to find out what is really happening 
behind the scenes? 

Hits Proletariat ‘‘Dictatorship."’ 

Permit me to assure you that I do not in the least underestimate the 
intelligence, keenness of your observation or the earnestness with which 
you are imbued to undertake the visit to and investigations of conditions 
in Russia. 

My purpose in writing this letter is to acquaint you with some of the 
facts and conditions of which possibly you may not be aware and about 
which you certainly would want to ascertain definitely and accurately. 

American labor stands determinedly opposed to the dictatorship of Big 
Business and High Finance, as it is opposed to the dictatorship of the so- 
called ‘‘proletariat.’’ American labor is aware of the subtleties of both 

hose two extremes—contending against both, so that we may press on 
he movement of natural and rational progress for freedom, justice, democ- 
racy and humanity. 








J. S. Wannamaker Seeks Revision of Cotton Acreage 
Report. 


Declaring that the cotton acreage report of July 2 is much 
too high, J. S. Wannamaker, President of the American 
Cotton Association, has solicited the aid of Southern Sena- 
tors and Congressmen and leading agricultural factors in 
securing a revision of the figures. Mr. Wannamaker says: 
“If this report is permitted to stand it will act as a continu- 
ous depressant on cotton values at a period of intense short- 
age in cotton supplies.” Mr. Wannamaker’s request that 
the Secretary of Commerce and the Secretary of Agriculture 
be appealed to for a revision of last month’s estimate is con- 
tained in an open letter, given in part as follows in the New 
York ‘‘Commercial”’ of July 31: 

The general consensus of the cotton trade is that the report as issued has 
been so tabulated as to confirm and validate the April 20 report on inten- 
tions of farmers to plant by the same bureau and which at the time was so 
adversely criticized by the general public. 

It is now an authenticated fact that from the official estimates of the 
Crop Reporting Bureau on cotton acreage planted in the last three years 
as between the July 1 estimates and later revisions of the same made at 
the end of each season the differences show a variation for the period of 
8,140,000 acres. 

In July 1920 the bureau estimated the cotton acreage in cultivation 
June 25 at 37,043,000 acres. Six months later the area as picked was re- 
duced to 35,878,000 acres, indicating error of 1,165,000 acres. 

Crop Bureau's Estimates. 

In July 1921 the bureau estimated the planted acreage on June 25 to 
be 26,519,000 acres and in the following December perpendicularly raised 
the acreage to 31,678,000 acres, indicating an error of 5,159,000 acres. 
The June 25 acreage of 1922 was estimated by the bureau to be 34,852,000 
acres and eight months later this was revised to an area of 33,036,000 acres 
as having been picked, indicating an error of 1,816,000 acres. 

Instead of using the revised acreage estimate as picked as a basis for 
calculating the percentage of increase in acreage planted in 1923, the bureau 
used another revision of the 1922 acreage fixed at 34,016,000 acres, although 
admitting the actual shortage picked last year to have been only 33,036,- 
000 acres. 

Five out of the last seven years the July 1 forecast of production based 
upon the estimated June 25 plantings has been a material over-estimate of 
the actual crop harvested. This record of the Crop Reporting Service has 
been exceedingly harmful to the cotton growing industry and every depart- 
ment of the legitimate cotton trade. Such reports act as depressing factors 
in the market values of spot cotton during the growing and early marketing 
period of the crop, stimulate speculative abuses and tend to destroy 
stability of values seriously hurtful to the manufacturing industry. 

In 1920 with the price of cotton above 35 cents per pound in the spring, 
demand limited, with ample finances and credits, abundant supplies of 
labor, mules and machinery. the June estimated acreage was 37,043 ,000 
acres, or 1,344,000 less than the estimated acreage this season. 

Growers Lack Credits. 


In 1923 the cotton growers are financially depressed and without credits. 
The records show an exodus of 300,000 farm laborers from the cotton belt 
in the past two years, more than 25,000 totally abandoned cotton farms 
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and unprecedented destruction by the cotton boll weevils which has forced 
diversified farming and reduced cotton acreage on thousands of farms 
in the cotton belt. 

It is further established that owing to widespread adverse seasonal condi- 
tions and labor shortage this spring an unusually large acreage abandon- 
ment has taken place amounting to not less than 1,500,000 acres. The 
estimated abandoned acreage added to the 38,387,000 acres estimated by 
the Bureau as having been in cultivation June 25 would indicate a total 
planted area this season of approximately 40,000,000 acres, or 3,168,000 
acres greater than the acreage of 1914, which was the largest acreage ever 
heretofore planted in the history of the industry. 

There will be no revision of the 1923 estimated cotton acreage before 
next December and all forecasts of production for the remainder of the year 
will be based upon the high June 25 acreage. If this report is permitted 
to stand it will act as a continuous depressant on cotton values at a period 
of intense shortage in cotton supplies and when the cost of production to the 
farmers has been greatly increased through the hazards of the boll weevil 
and advanced prices for labor due to extreme shortage of same. 








New York Cotton Exchange Secretary Present When 
Crop Board Determined Cotton Condition 


Figure This Week. 

The following, from its Washington bureau, Aug. 2, was 
published in the New York “Journal of Commerce” of yes- 
terday: 

It was revealed to-day that Thomas Hale, Secretary of the New York 
Cotton Exchange, was closeted with the Crop Reporting Board at its 
Aug. 1 meeting, where the Department of Agriculture's forecast of a 67.2% 
condition for the growing cotton crop was estimated. Admission that Mr. 
Hale had been present at the meeting was made by officials of the Board, 
but it was declared that the presence of an outsider, representing interests 
that are directly affected by the crop estimates, was not unprecedented. 
The Department, it was explained, is desirous that the producers, cotton 
exchanges and other institutions affected by the Federal forecasts may 
know the methods and system through which the percentage figure is ascer- 
tained and may appreciate the safeguards which the Crop Reporting Board 
states have been taken to casue meticulous accuracy in the computation of 
the figures and the measures which have been taken to prevent any possible 
“‘leak"’ in advance of the appointed hour. 

The invitation was extended to Mr. Hale by Dr. 8. A. Jones, Secretary of 
the Crop Reporting Board, at the suggestion of the director of the scientific 
work in the Department of Agirculture. A similar invitation was sent to 
Carl Williams, head of the large co-operative selling agency in the cotton 
States. However, Mr. Williams was not present on Wednesday. 

“It has been a habit of the Department for years,'’ Dr. Jones said, ‘‘to 
invite representatives from the farm organizations, foreign Governments 
and large interests directly affected by the estimates to see just how the 
Board assembles the data, compiles it and arrives at the condition of the 
growing crop. 

‘‘The meeting is held behind closed doors. No one leaves the room at 
any time. ‘There is no way in which there can be any communication with 
the outside during the time of compilation and the work is attended by the 
utmost of care. One of the objects in inviting Mr. Hale, as a representative 
of one of the big trading exchanges, was to show him the conditions that 
safeguard the report and to obtain the confidence of the interests affected 
n the Board’s work.’’ 

It was stated that outsiders had been closeted with the Board at previous 
meetings. A representative of the Chinese Government attended one, 
while Car! Alsberg, of the National Research Council, and a representative 
of the National Institute of Economics were present upon other occasions. 
In some instances in the past invitations to outsiders had been extended by 
the Secretary of Agriculture. 








Government Not Involved in Chester Concessions, 
State Department Says. 

Denial that the Chester concessionaires have received 
moral or political assurances that in the event of a dispute 
the American Government would be bound to defend the 
validity of their concessions, was made by the State Depart- 
ment in a reply to the request of the National Popular Gov- 
ernment League for information as to any commitments this 
Government may have made in the matter. The Depart- 
ment’s reply is signed by Leland Harrison, Assistant Secre- 
tary “for the Secretary of State,” under date of July 3, and 
deals with inquiries contained in a letter which the Commit- 
tee on Foreign Affairs of the League addressed to President 
Harding on June 19. The League’s letter of inquiry was 
signed by Jackson H. Ralston, a Washington attorney, 
Chairman of the committee; ex-Representative William Keut 
of California; Professor BE. A. Ross of the University of 
Wisconsin; Louis F. Post, former Assistant Secretary of 
Labor; Dr. John A. Ryan of the Catholic University of 
America; Charles E. Russell and President William H. 
Johnston of the International Association of Machinists. 
The reply states that neither the Department of State nor 
its officers in the field took part in the negotiations for the 
Chester mining and railway concessions in Turkey, that the 
State Department has not even a complete or authentic 
copy of the concession, and is concerned only in maintaining 
the open door policy of equality of commercial opportunity 
and fair play. The following is the text of the State De- 
partment’s letter: 

Department of State, July 3 1923. 


Judson King, Esq., Secretary, Committee on Foreign Affairs of the National 
Popular Government League, Munsey Building, Washington D. C. 
Sir: The Department has received, by reference from the White House, 
your letter of June 19 1923, making certain inquiries respecting the so- 
called Chester concession, and in particular requesting information as to 








“the exact nature and extent of such promises, pledges, endorsements or 
commitments” as this Government may have made in the matter, 

I beg to inform you, in reply to your first question, as to whether a con- 
cession has been granted, that, according to the Department’s reports, a 
railway and mining concession, of which the Department has received no 
complete or authentic copy, is understood to have been accorded by the 
Government of the Great National Assembly of Turkey to the Ottoman- 
American Development Co. The Department’s reports would not indicate 
that this concession is a monopoly or that, as your letter appears to suggest, 
it contemplates “‘control of certain administrative functions in Asia Minor.” 

The reply to your second question, as to whether the concessionaires had 
been promised moral or political endorsement or have received assurances 
that in the event of any dispute this Government would be bound to defend 
the validity of the concession, is in the negative. It is not the Government’s 
practice to give such assurances, or “to give implied future guarantees.” 
The third question, in which you have inquired as to the form of the assur- 
ances, is not therefore pertinent. 

For your further information it may be added that neither the Department 
nor its officers in the field took part in the negotiations for the concession. 
These were carried on directly by the parties concerned. As the Department 
has taken occasion to point out in communicating with other correspondents 
on this subject, the Government’s interest in matters of this nature is that of 
securing recognition for the policy of the open door—in assuring equality 
of commercial opportunity and fair play. In other words, to quote again 
from your letter, the Department believes that this Government should deal 
with questions affecting its nationals as they arise, as international courtesy, 
equity and justice justify. 

I am, sir, your obedient servant, 

For the Secretary of State, 

LELAND HARRISON, Assistant Secretary. 
In making public the letter Mr. King said: 

So far as I know, this is the most sweeping and explicit denial yet made 
by the Department of State that the Government is in any way tied up with 
the Chester concessionaires. Since Chairman Ralston of our Foreign Affairs 
Committee is absent in California, and other members are afield on vaca- 
tions, its publication has been delayed until mail consultation could be had. 
It is the opinion of the committee that the letter should be made public with- 
out comment, as it speaks for itself. 








Eugene G. Grace Says Modification of Immigration 
Laws Would Help Speedy Adoption of Eight-Hour 
Day in the Steel Industry. 


Those who are eager to see the 12-hour day abolished in 
the iron and steel industry should use their influence to urge 
a change in the immigration laws making it possible for 
industries to obtain immigrants of the best type, selected on 
the other side, in quantities as they are needed, is the opin- 
ion of Eugene G. Grace, President of the Bethlehem Steel 
Corporation. Ina statement on July 18 Mr. Grace explained 
what his company is doing to bring about a change in work- 
ing hours in the industry and the difficulties with which 
such a change is fraught. Mr. Grace said that his company 
had obtained between 2,500 and 3,000 Mexicans since the 
first of the year with the aid of American Consuls along the 
border, that they had proved highly satisfactory as laborers 
and that more were being obtained as rapidly as they could 
be shipped north and broken in to work in the steel mills. 
The use of Mexican and negro labor and the new supply of 
European laborers made available through the July immigra- 
tion overcame the labor shortage in the steel mills to some 
extent, but a change of the immigration laws is necessary, he 
said, to furnish the 60,000 additional men who will be needed 
before the change from the 12-hour day to the 8-hour day is 
made in full. Mr. Grace in his statement also said: 

We are absolutely sincere in this and will proceed as rapidly as we can, 
but the reorganization of a great industry takes much study and no predic- 
tions can be safely made. There have been insinuations that this is camou- 


flage and that we intend to put forward excuses for not carrying out our 
pledge. 

That kind of talk is unfair. This thing is going forward as fast as it can 
be done without shutting down mills. The change from the 12-hour to the 
8-hour basis will be made unit by unit. 

We feel that those who are eager to see us abolish the 12-hour day should 
use their influence to urge a change in immigration laws making it possible 
for industries to obtain immigrants of the best type, selected on the other 
side, in quantities as they are needed. 

As to the Mexicans, we started to bring them in only about the first of 
the vear. One of our operating officials had said that he believed we could 
get good workmen by going after them in Mexico, to which the immigration 
quota laws do not apply. It has been possible for us to obtain them in Jarge 


numbers. The law has been observed and we have recruited the men chiefly 
from the border towns. It is so much the better if they understand a little 
English. 


As laborers they have been a great deal better than we have had any right 
to expect. That they are satisfied is shown by the fact that 80% of them 
have stuck to their jobs. Of the 20% who have left many have been hired 
into other work, and it is probable that only a small number have gone back 
to Mexico. 

Some companies have been using negroes in large numbers. We have not 
done so, because our operating officials like the Mexican laborer better. 








United States Shipping Board Rejects Charter and Sale 
Plan Proposed by American Steamship Owners 
Association. 


Announcement was made on July 24 by Chairman Edward 
R. Farley that the United States Shipping Board had re- 
jected the plans for charter and sale of the Government mer- 
chant marine on essential trade routes proposed by the 
American Steamship Owners’ Association. Mr. Farley made 
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it known at the same time that the Shipping Board would 
proceed to direct Government operation of the vessels. At 
the conclusion of a long session of the full Board, during 
which the proposal of the steamship owners was gone into 
exhaustively, Chairman Edward F. Farley announced that 
the plan did not offer a solution of the shipping problem and 
that the Board hoped to announce a definite plan for direct | 
operation shortly. Chairman Farley indicated that inas- | 
much as the Government is already committed to direct | 
operation, no favorable consideration can be given to any 
plan which does not assure better results than are estimated | 
under the plan now being formulated by the Board. | 

The right of the Board to embark on a program of direct 
Government operation is, however, questioned by Senator 
Ransdell of Louisiana, who, as President of the National | 
Merchant Marine Association, contends that not only the 
spirit but also the letter of the Merchant Marine Act of 1920 | 
would be violated by such operation. “The mandatory pro- 
visions of this Act,” said Senator Ransdell, “under which | 
the Shipping Board is functioning, are unmistakable in their | 








intent that direct Government operation is to be resorted to, | 
if at all, only as a final measure, after other means of keep- | 
ing the ships on the seas have been tried without avail.” 
Chairman Farley’s announcement of the rejection of the 
charter-sale proposal and of the intention to resort to direct 
operation was as follows: 

The United States Shipping Board has received and has considered the 
plan suggested by the American Steamship Owners’ Association for the oper- | 
ation of the ships now being operated by the United States Shipping Board 
on essential trade routes. 

The plan submitted proposes, in effect, that the United States Shipping 
Board deliver to the steamship operating companies the needed vessels to 
maintain service on the present established routes for the absolute control of | 
the operating company without Board. supervision; that the United States | 
Shipping Board pay the expenses of the operator and in addition pay all of 
any losses that would be incurred in such operation; all profits to be set 
aside in a special fund for the use of the ship operator to buy ships from the 
Shipping Board, without obligation as to future service on the routes. 

The plan proposed has all of the inherent defects of the present M. O. 4 
contract which, because of said defects, is to be abandoned, and adds a num- | 
ber of other objections not embraced in the present system of operation. It 
is obvious that jt cannot be adopted by the Board. The Board hopes to be 


| was “indefensible and morally reprehensible.” 


able shortly to make a definite statement of the plan for direct operation on | 


which it is working. In considering a plan, the Board hopes to be able to 
establish the highest efficiency, the maximum economy and the preservation 
of the good-will reflected in the establishment of various trade routes on the 
seas, which good-will is, under the present system, and the plan proposed by 


the American Steamship Owners’ Association, an asset that would inure to | 


a few, although paid for by the Government. 








Elimination of Twelve-Hour Day in Steel Industry to 
Begin at Once, Judge Gary Announces. 

Totai elimination of the twelve-hour day will be started 
at once and will progress just as rapidly as the supply of 
labor becomes adequate to make the shift possible, Judge 
Elbert Gary, Chairman of the United States Steel Corpora- 
tion, announced on Aug. 2. Judge Gary’s announcement 
was made after a meeting of directors of the American Iron & 
Steel Institute held to discuss the subject. In his formal 
statement issued at the conclusior of the meeting, the last of 
a series held recently in this city, Judge Gary said: 

Following the correspondence between President Harding and the Steel 
Institute, and as a result of the most painstaking investigation, manufac- 
turers of iron and steel, representing substantially the entire industry of this 
country, will now begin the total elimination of the twelve-hour day and will 
progress as rapidly as the supply of labor will permit. It is impossible to 
say when the changes will be completed. It will depend upon labor con- 


ditions at respective plants. 
part of any one. 


duced from twelve to eight hours, their wage rates will be so adjusted as to 
afford earnings equivalent to a 25% increase in houriy and base rates. 

All other workmen will be on ten hours or less, and their present hourly 
base rates will be continued; but whenever it is practicable, by promotions 
or changes in position, the daily earnings will be accordingly adjusted. 








Steel Workers in Sydney, N. S., Call Off Strike. 

Steel workers of the British Empire Steel Corporation, at 
Sydney, N.S., who walked out June 27, precipitating a crisis 
which resulted in a sympathetic strike of most of the coal 
miners in the province, voted on Aug. 1 to return to work. 
The coal miners already are back, having been directed to 
return by International President John L. Lewis of the 
United Mine Workers of America, who declared the strike 
unwarranted and ousted district officials who sanctioned it. 
The steel workers at their meeting adopted a resolution 
complaining that “every man’s hand’ was against them, 
and censuring the public, the courts, the police, the news- 
papers, and the Federal and Provincial Governments. 
Officials of the British Empire plant said the strikers who 
voted to return numbered but 1,000 of the plant’s 3,500 men, 
and that they were mostly radicals. About 2,500 had 


| can leader. 


Nova Scotia Miners Vote to Call Off Strike. 

Despite the protestations of some of their leaders, the coal 
miners of South Cape Breton, N. 8., who went on strike re- 
cently in sympathy with striking steel workers, voted on 
July 22 to return to work, in compliance with the request of 
John L. Lewis, President of the United Mine Workers of 
America. The strikers in North Cape Breton were expected 
to follow their action, thus closing an issue which had 
threatened alienation of that district from the miners’ na- 
tional organization. An order revoking their charter already 


| had been issued by Mr. Lewis. 


The union of coal miners in Nova Scotia, District No. 26, 
which, as stated in our issue of July 14 (page 165), ignored 
orders to return to work issued by John L. Lewis, President 
of the United Mine Workers of America, as a consequence 
had its charter revoked by Mr. Lewis. In a telegram to 
Daniel Livingston, District President of the Nova Scotia 
miners, who as noted in these columns had quit work in sym- 
pathy with steel workers, Mr. Lewis declared the breach of 


| the existing contract between the miners and the operators 


“Your as- 
sault on the laws and institutions of your provincial and 
Dominion Government,’ he added, “cannot be counte- 
nanced.” In his telegram to Livingston, President Lewis 


| said: 


Not only did this strike interfere with the production of coal in mines 


| working under agreement with the United Mine Workers, but it resulted in 


the withdrawal of enginemen, pumpmen and other maintenance men, with 
resulting jeopardy to property interests. 

On July 18 Daniel Livingston, President of District No. 26, 
United Mine Workers of America, the charter of which was 
revoked by John L. Lewis, International President, for re- 
fusal to call off the unauthorized strike in Nova Scotia, is- 
sued a statement at New Glasgow, N. 8., defying the Ameri- 
He said: 

So far as I am concerned, Lewis will not be allowed to do in this district 
what he did in Kansas. 

Lewis has violated all the rules, customs and privileges of the U. M. W.; 
this district has complete autonomy. The strike is a political question. 

We will not allow any Americans to come into Nova Scotia and take away 


| the rights of the citizens of the province, nor will we be dictated to by 





There will be no unnecessary delay on the | 


Americans. 

The miners of Nova Scotia are free men, mostly native born, and are dif- 
ferent in that respect from the Kansas miners. We are on strike to force the 
Government to withdraw the troops and the provincial police. 


Referring to the telegram received from Livingston, Lewis 
said that the Nova Scotia President attempted “to justify 
the unwarranted abrogation of contract provisions by spe- 
cious argument.” Continuing, President Lewis’s telegram 
said: 

I am not unmindful that it is probably a fruitless task to attempt to rea- 
son with you in the midst of your mad adventure, yet in your sane moments 
you must recognize that the course you have been and are now pursuing vio- 
lates every tenet of your organization. It ruthlessly tramples upon every 
rule of conduct of our union and constitutes a departure from its every tra- 
dition. Your deliberate breach of the existing contract between the operators 
and miners of Nova Scotia is indefensible and morally reprehensible. Your 
assault upon the laws and institutions of your Provincial and Dominion Gov- 
ernments cannot be countenanced by the United Mine Workers of America. 

The official statement of the District Executive Board that the strike was 
for political purposes is illuminating and gives additional proof, if such was 
needed, of your true intent. I have in mind that you are a self-proclaimed 
revolutionist. I am familiar with the constant intrigue between yourself 
and your evil genius McLachlan and your revolutionary masters in Moscow. 
I can recall the sentiments which you enunciated at a comparatively recent 
meeting of the International Executive Board at Indianapolis, when, with 
the cold ferocity of a five-year-old defying its mother, you announced you 


| were a believer in revolution by force. 
Where the hours of employees connected with continuous process are re- | 





previously drifted back to work, it was said. 


No doubt the present strike in Nova Scotia corresponds with your idea of 
a revolution against the British Government and in pursuance thereof. 

In consideration of these strange facts, the international union feels war- 
ranted in intervening for the protection of its membership and to prevent 
the discharge of its properly assumed obligations. You may as well know 
now as at any time in the future that the United Mine Workers is not a 
political institution and cannot be used to promote the fallacious whims of 
any political fanatic who seeks to strike down the established institutions of 
his Government. Neither can it be used to sustain officers of perverted 
business morals or individuals suffering from mental aberration such as 


yourself and the aggregation of papier-mache revolutionists who are associ- 
ated with you. 








Anthracite Coal Shipments to New England 
Running Ahead of Previous Years. 

Shipments of both bituminous and anthracite coal to New 
England are running considerably ahead of previous years, 
according to reports just received by the Car Service Divi- 
sion of the American Railway Association. From January 1 
to July 21, inclusive, this year, 108,762 carloads of bitumin- 
ous coal were delivered by rail to New England. This is the 
largest number of cars of bituminous coal ever transported 
to New England during any corresponding period in the last 
five years, which are as follows: 


1923. 1922. 1921. 
108,768 54,262 91,913 


1920. 
104,497 


1919. 
84,274 
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More bituminous coal was also dumped at tidewater for 
shipment by boat to New England during the first six months 
of this year than during the corresponding period in the last 
six years. For the first six months this year bituminous coal 
dumped at tidewater for New England totaled 6,295,511 
gross tons. Dumpings, measured in gross tons for the cor- 
responding period in the last six years, follows: 

1923 1922. 1921. 1919. 
6,295,511 5,512,456 3,280,307 3,538,146 

From January 1 to July 21, inclusive, reports also showed 
104,378 cars of anthracite transported by rail to New Eng- 
land. This was an increase of 55,135 cars over the corre- 
sponding period in 1922, and an increase of 15,524 cars over 
the corresponding period in 1921. All rail shipments of an- 
thracite coal for the corresponding periods prior to 1921 are 
not available. 


1920. 
4,300,635 


1918. 
6,129,098 





Hearings Ended on Request of Railway Clerks for 
Wage Increases on Fifty-Six Railroads. 

Presentation of evidence on request of the Brotherhood of 
Railway Clerks for wage increases on fifty-six railroads was 
recently concluded before the Railroad Labor Board and 
public hearing adjourned with agreement that it would be 
re-opened if either side wished to enter additional testimony. 
During the hearing A. O. Wharton, member of the Board, 
asked the carriers’ representatives whether if an increase 
were granted, they would agree that part of the increase be 
set aside to fix inequalities in rates, which are admitted to 
exist. This would make no change to the roads other than 
a general horizontal increase, and money so set aside could 
be awarded by committees composed of representatives of 
both sides. Reply was that this was an improvement over 
the present method of awarding increases, but that it would 
take good faith on both sides to work out the plan in a spirit 
of fairness. 








Wage Increase on Delaware & Hudson. 

The Delaware & Hudson, it is stated, has granted volun- 
tary wage increase of 2 cents an hour to 1,000 shopmen and 
laborers in the motive power and car department at its Car- 
bondale shops. ‘The increase is retroactive to July 16. 








Wage Increases on Missouri-Kansas-Texas Railroad 

The Missouri-Kansas-Texas lines have notified the Rail- 
road Labor Board that voluntary wage increases have been 
granted ranging from 14 to 3 cents an hour and from $5 to 
$6 84 a month to all maintenance of way employees, ef- 
fective July 1. 








Wage Increases on Three Railroads. 

Three railroads on July 30 granted wage increases to cer- 
tain classes of emplovees, according te an announcement by 
the United States Railroad Labor Board. Mechanics, 
helpers, apprentices and car cleaners of the New York Cen- 
tral Lines, including the Ohio Central RR., obtained a raise 
of 3 cents an hour, a letter from John G. Walber, Vice- 
President in charge of personnel, stated. Effective June 1 
1923, stationary engineers and firemen of the Long Island 
RR. obtained an increase of $4 10 a month, and effective 
July 1 1923, certain classes of clerks of the Buffalo Rochester 
& Pittsburgh RR. obtained a rise of from 1 to 3 cents an hour. 








Inter-State Commerce Commission Authorizes Freight 
Rate Reduction on the Southern Pacific on 
Shipments via Water. 

Dispatches from Washington July 30 stated that a quali- 
fied permission to reduce freight rates from New York City 
to the Southern Pacific Coast section by about 14% on 
shipments routed via boat to Texas ports, and thence by 
rail over the Sunset-Gulf Route, had been given the Southern 
Pacific RR. system by the Inter-State Commerce Com- 
mission. Though the Commission held that new schedules 
filed by the Southern Pacific in 1922, providing reductions 
on 206 commodities were in part unlawful, the carrier was 
authorized to revise the schedules and put the reductions 
into effect on Sept. 1. The rates have been suspended since 
November upon the protest of continental railroads and of 
producers and shippers in the Middle West. Under the 
new decision the Southern Pacific is authorized to make its 
rail and water rates from New York to the Southwestern 
territory and the Southern Pacific Coast equivalent to the 


rates which are now in effect from Chicago to the same des- 
tinations. 





The Southern Pacific sought the reductions in order to meet 
the growing competition of the Panama Canal water route 
in inter-coastal traffic. Shippers and producers from the 
Middle West complained that the reductions would give 
their competitors on the East Coast an advantage in trade 
and the other transcontinental railroads protested that the 
Southern Pacific reductions might force them to make 
similar euts, which would reduce earnings on transcontinental 
business unjustifiably. The Commission held that while 
the possibility of reductions in transcontinental rates of 
other railroads was entailed, the Southern Pacific’s situation 
would allow it to earn a fair return on the combined ship 
and railroad service. Railroads will draw, the Commission 
said, “a certain amount of tonnage even in the face of Canal 
competition.‘‘ Likewise, it was said, the Southern Pacific’s 
reductions might serve to draw back to the rails a considerable 
amount of traffic which hitherto has been moving by the 
all-sea route. 

Practically all of the commodities which normally move 
from the Atlantic Coast to the Pacific Coast are affected, 
it is stated, by the reductions authorized, which will average 
30 cents per hundred pounds. 








Western Railroads Refuse to Grant Grain Shippers 
Rate Reduction on Export Wheat and Flour. 


Request for an emergency reduction of 25% in the rates 
] ; A 


of freight for wheat and flour consigned to Atlantic, Pacifie 
and Gulf ports for export, made by grain shippers of the West, 
was refused by the heads of five leading Western railroads on 
July 30 at a conference in Chicago. With reference to the 
corference and other developments on the same date, bearing 
on the wheat situation generally, advices from Chicago to 
the New York ‘‘Times’’ had the following to say: 

While Chicago Board of Trade officials were busy answering the Federa\ 
Trade Commission’s latest suggestions, and recommending various alterna- 
tive measures, including the closing of the grain pit for ninety days, the 
heads of five large Western railroads met here to-day and finally and flatly 
refused the request of Western grain shippers for a temporary emergency 
reduction in freight rates on export wheat and flour. 

At the same time another attempt to solve the wheat problem was an- 
nounced by a joint committee of the Wheat Council of the United States 
and the United States Chamber of Commerce. Representing the Wheat 
Council on the committee are W. I. Drummond, of Kansas City, Chairman 
of the Board of Governors of the International Farm Congress; O. E. 
Bradfute, President of the American Farm Bureau Federation; 8. J. Lowell, 
of Fredonia, N. Y., Master of the National Grange; and George C. Jewett, 
of Minneapolis, General Manager of the American Wheat Growers’ Associa- 
tion. 

Julius H. Barnes, President of the United States Chamber of Commerce, 
announced that the Chamber's representatives will be appointed within the 
next few days. 

A group of Western shippers, represented by a committee of Omaha busi- 
ness men headed by John L. Kennedy, had asked the roads for an emergency 
reduction of 25% in the freight rates for wheat and flour consigned to 
Atlantic, Pacific and Gulf ports. It was argued that lower rates would 
stimulate foreign buying and relieve the farmers. The railroads turned 
the request down last Friday, but announced that their final decision 
would be made to-day, when five rail presidents met in an all-day session 
behind closed doors. James E. Gorman, President of the Rock Island 
Lines, acted as Chairman. The rail executives refused to give out the 
text of their letter to Chairman Kennedy of the Omaha Committee, but 
it is known to have been a lengthy one. 

It was Joseph P. Griffin, former President of the Board of Trade, who 
suggested closing the Board for a period of from sixty to ninety days. 

“TI shall personally do my utmost to bring this about,"’ he said, ‘‘if such 
a move receives the sanction of the Federal Trade Commission and the 
Department of Agriculture. In addition, the plan should receive the 
approval of Senators Capper, Brookhart and Magnus Johnson, and other 
celebrities who, at the moment, are attempting to capitalize the discontent 
and unhappiness among the farmers. It is only fair for me to issue warning 
that such an object-lesson, in my opinion, would be disastrous, and farm 
products, with exchange operations suspended, would only find a market 
by making a door-to-door canvass in the manner followed by the vendor 
of patent medicines or sewing machines. On the other hand, it probably 
would for all time protect the producer against false leaders and dema- 
gogues.”’ 

Other traders placed the blame for low wheat prices on the failure of the 
Capper-Tincher Bill to produce the expected results. John R. Mauff, Execu- 
tive Vice-President of the Board, declared that the Federal Trade Com- 
mission, “‘instead of offering suggestions which would permit the exchanges 
to return to normal conditions, recommends a new set of restrictions.” 

James A. Patten placed the blame on the Government for driving buyers 
from the market. 








Railroad Labor Board Holds Private Contract Work 
on Western Maryland RR. Violation of Law. 

Contracts executed by the Western Maryland Railway Co. 
for the performance of its shop work under the supervision 
of private industrial organizations were declared in violation 
of the Transportation Act on July 18 in decisions handed 
down by the United States Railroad Labor Board. The 
Board declared such agreements to be outside the law “in- 
sofar as they purport or are construed by the carrier to re- 
move its shopmen from the application of the Act,” and in 
such measure as contractual provisions affecting the wages 
and working rules of employees “are in violation of decisions 
of the Railroad Labor Board.” Complaints in these cases 
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had been filed against the carrier by the Maintenance of 
Way Brotherhood and the International Association of Rail- 
road Supervisors of Mechanics. The industrial organiza- 
tions involved were: The Dickson Construction & Repair 
Co.; George F. Fowble: Charles J. Wolfe, and William K. 
Hossack. 








Railroad Labor Board Says Erie RR. Is Liable for 
Suits for Recovery of Reduced Pay. 

The Erie Railroad Co. has made itself liable for a money 
recovery to every employee who suffered loss of compensa- 
tion when the carrier arbitrarily reduced the wages of the 
crossing watchmen, flagmen and trackmen in violation of 
Decision No. 147 of the United States Railroad Labor Board, 
the Board announced on July 19 in a decision rendered in the 
case of the American Federation of Railroad Workers 
against this carrier. The railroad, the Board’s decision said, 
has also violated the Transportation Act and has persisted 
in the violation of the Board’s order relative to the “con- 
tracting out” of railroad labor. The classes of labor, in- 
volved in the dispute were contracted out to the Lincoln En- 
gineering Co. at an hourly wage of 5 to 10 cents lower than 
the present wage of similar classes of railroad workers on 
other railroads, as established by Decision No. 147 of the 
Board. The carrier at the hearing of the dispute admitted 
that it had violated decision 147 and that it was not the in- 
tention of the carrier to comply with it and restore the wages 
ordered by the decision. In its decision the Board says: 

When the carrier reduced the compensation of its said employees who were 
engaged in work customarily incidental and practically indispensable to the 
operation of the road it not only violated the decision of the Labor Board, 
but it annulled and established a decision equivalent to an agreement and 
violated the Transportation Act itself. In the present case the Erie Railroad 
had put into effect the rates of pay fixed by the Board’s decision, 147. Hav- 


ing done this, the carrier could not lawfully reduce these rates, except by the 
collective consent of the employees or by the approval of the Railroad Labor 
Board. 

The carrier, under the law, might have declined to accept Decision 147, 
but having put it into effect could only reduce its rates by complying with 
the mandatory provisions of the statute, which requires, in case of disagree- 
ment, the submission of the question to the Labor Board. In other words, 
while the final decision of the Board is advisory, the preliminary steps lead- 
ing up to the decision are mandatory and enforceable. This is the very es- 
sence of the theory of the Transportation Act, to make it imperative on the 
parties to submit their differences to the Labor Board, even though the 
Board’s decisions of these disputes are merely advisory. 








President of Locomotive Firemen and Enginemen Says 

Government Has Aligned Itself with Railroads 

in Seeking ‘“‘Open Shop.” 
Commenting on the action of the United States District 
Court in making permanent the temporary injunction 

granted to the Government against the railroad shopmen, 
D. B. Robertson, President of the Brotherhood of Locomotive 
Firemen and Enginemen, issued a statement on July 16 tak- 
ing issue with the statement of Attorney-General Daugherty 
that the injunction would prevent “extensive strikes tying 
up inter-State commerce.” 

Mr. Robertson, in his statement, said: 

There is no law prohibiting railroad employees from peacefully withdraw- 
ing from service and engaging in a legal strike. 

Mr. Daugherty also says that no strike can be conducted with violence or 
vandalism under the injunction. We have never conducted a strike with vio- 
lence and vandalism, nor shall we. 

A statement made by the Attorney-General in filing application for the 
temporary injunction indicated beyond all doubt that, in addition to the mat- 
ter of law enforcement, the Administration, or at least the Department of 
Justice, has aligned itself on the side of the railroads in an effort to assist 
in establishing the “open shop.”’ 

A conference is to be held in New York late this month, Mr. 
Robertson said, to perfect a political organization in that 
State. It was stated that Warren 8S. Stone, President of the 
Brotherhood of Locomotive Engineers, will attend. 





Canadian Railway Conductors to Ask Wage 


Increase. 


Demands for a restoration of the old wage scale, effective 
prior to August 1921, will be made upon the Canadian rail- 
ways by the conductors and trainmen in the near future, ac- 
cording to an announcement made by H. E. Barker, General 
Chairman of the Canadian National Railway Conductors in 
the West. Based largely on the contention that the cost of 
living has not decreased to any appreciable extent since the 
last reduction, the men will ask for an increase of 12% above 
the present scale. The demand for the increase will be made 
through the Canadian Railway Association at Montreal. 





Monthly Figures of Deposits of Member Banks of 
Federal Reserve System. 

The Federal Reserve Board, in its July “Bulletin,” just 
issued, announces that in order to be able to follow more 
closely the credit developments in the different Federal 
Reserve districts it has arranged with the Reserve banks to 
compile for one day near the end of each month figures of 
time deposits and demand deposits of all member banks in 
each district classified by the size of the cities in which they 
are located. The Board in further indicating its plans says: 

These monthly figures will supplement the information available on call 
dates and will make it possible to compare every month the developments 
at banks in leading cities reporting weekly with those at banks outside of 
these cities. 

The following statement shows for May 23 1923 the number of banks 
and amount of time and demand deposits by size of city for the country 
as a whole: 

[Amounts in millions.] 
——Banks in Cities Having Population of. 





Less 5,000 15,000 100,000 
Total. than to to or 
5,000. 14,999. 99,999. over. 

Number of banks- - 9,836 6,486 1,506 1,100 744 

Time deposits = ye $8,334 $1,480 $918 $1,707 $4,230 

Net demand deposits -$15,927 $1,600 $1,070 $2,060 $11,197 
Percentage of total: 

Number of banks 100 65.9 15.3 11.2 7.6 

Time deposits - - - - 100 17.8 11.0 20.5 50.7 

Net demand deposits 100 10.1 6.7 12.9 70.3 


It will be noted that nearly two-thirds of all member banks are located 
in towns having a population of less than 5,000 and that these banks have 
about 10% of net demand deposits and about 18% of time deposits. Mem- 
ber banks in cities of 100,000 population and over, on the other hand, 
constitute only 7.6% of the total number, but hold about 70% of net de- 
mand deposits and 50% of time deposits. In large cities demand deposits 
are nearly three times as large as time deposits, while in the small cities 
the difference between the two classes of deposits is relatively small. 

The ratio of net demand deposits to time deposits varies considerably 
in the several Federal Reserve districts, the two classes of deposits being 
approximately equal in the Minneapolis and San Francisco districts, while 
in the New York and Dallas districts net demand deposits are more than 
three times as large as time deposits. In the New York district the prepon- 
derance of net demand deposits is due chiefly to the banks located in cities 
of 100,000 population and over, while in the Dallas district time deposits 
are relatively small in each group of cities. In the Minneapolis district 
800 banks out of 986 are located in towns of less than 5,000 inhabitants, 
and it is the preponderance of time deposits over net demand deposits in 
these small-town banks that accounts for the relationship between time and 
demand deposits in the district as a whole. 

The following table shows the totals of net demand deposits and time de- 
posits on call dates beginning with June 30 1919, and on April 25 and 
May 23 1923. This table presents a retrospective view of the growth of 
the two classes of deposits since the middle of 1919: 


DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS. 


Net Demand Time 
Date. Deposits. Deposits. 
ee eee ee $14,700,393,000 $4,343,382,000 
Mar. 07 .«.. scwescunsone 1G ee aeeoeO 5,049,493 ,000 
Dee. St.«..-. Serre «Fe 5,304,793 ,000 
1920—May 4---- .-- 16,389,471,000 5,747 ,532,000 
June 30_- P : _.. 16,393,405,000 5,910,926 ,000 
Mew: Thi... - 15,906,145,000 6,144,064,000 
Dec. 29..-- - 15.326,865,000 6,187 ,921,000 
ODL aa 6 wai d ecu ckbosee . 14,370,647 ,000 6,343 ,443 ,000 
June 30-_---- 14,295,527 ,000 6,366 ,632 ,000 
Dec. 31- . : Ki . 14,433,047 ,000 6,450,629 ,000 
1922—Mar. 10-_- Saini _...--- 14,479,460,000 6,662 398,000 
June 30- : ; rs - 15,509,071,000 7,164,670,000 
es, ee ae _. 16,186,984,000 7,644,881 ,000 
10938—Amee G.......~~..... saccene SOT Lae 8,142,574,000 
ee invdddnaeneee 15,800,089 ,000 8,257 ,274,000 
ME Ss a dca nwtictes os onan 15,924,897 ,000 8,334,471,000 


The table brings out the fact that, while demand deposits increased by 
$1,225,000,000, or about 8%, in the period of approximately four years, 
time deposits increased by $3,991,000,000, or about 92%, during the same 
period. A further difference is that demand deposits increased rapidly 
during the latter half of 1919, then declined until the middle of 1921, in- 
creased again until the end of 1922, and declined during the first three 
months of 1923; while time deposits show an uninterrupted growth through- 
out the period, though the rate of increase is not uniform. 

Following is a table showing net demand and time deposits for April 25 
and May 23 1923 by Federal Reserve districts and by size of cities: 


TIME AND DEMAND DEPOSITS OF MEMBER BANKS IN EACH 
; FEDERAL RESERVE DISTRICT, BY SIZE OF CITIES. 


—Time Deposits——- -—Net Demand Deposits— 


April25 May 23 April 23 May 23 
1923. 1923. 1923. 1923. 
System: 
Banks in cities having 
population of— ~ $ $ $ 

eee 8,257,274 8,334,471 15,800,089 15,926,897 

Less than 5,000---_---- 1,471,697 1,479,695 1,600,260 1,600,150 

5,000 to 14,999___- 912,597 917,787 1,064 ,974 1,070,027 

15,000 to 99,999____-- 1.730.331 1,706,975 2,094,087 2,060,199 

100,000 and over_____-4,142,649 4,230,014 11,040,768 11,196,521 
Boston: 

: 2a 563 ,075 570,246 1,238,619 1,252,074 

Less than 5,000--_-- 45,918 45,882 39,313 40,332 

5,000 to 14,999_____-- 60,840 60,295 66,277 65,766 

15,000 to 99,999------ 139,167 143,916 194,020 196,329 

100,000 and over_-_---- 317,150 320,153 939,009 949 647 
New York: 

os Pathe 6 os mah 1,627,805 1,664.054 5,274,464 5,351,594 

Less than 5,000------- 216,146 208 ,657 157 ,590 159,192 

5,000 to 14,999------- 125,837 129,772 100,551 104,082 

15,000 to 99,999- ----- 333,747 326,691 281,382 271,770 

100,000 and over - ----- 952,075 998 ,934 4,734,941 4,816,550 
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——Time Deposiis—— 

April 25 May 23 April 25 May 23 

1923. 1923. 1923. 1923. 

Philadelphia: ~ $ $ $ 

Total ws 572,760 589,401 1,088,181 1,077 ,817 
Less than 5,000- -- 190,453 193,214 125,879 126,631 
5,000 to 14,999--- 95,950 97 ,057 72.979 74,550 
15,000 to 99,999- 167,132 169,396 128,194 129,647 
100,000 and over - - 119,225 129,734 761,129 746,989 
Cleveland: 
Total 


—Net Demand Deposits— 


031,556 
164,604 
116,736 
160,294 
589,922 


044,132 
167,135 
119,879 
163,107 
594,011 


,412,448 
154,935 
122,515 
194,705 
940,293 


407 ,879 
156,960 
126,148 
195,903 
100,000 and over 928,868 
Richmond: 

Total 

Less than 5,000 

5,000 to 14,999 

15,000 to 99,999 

100,000 and over - - 
Atlanta: 

Total ? 

Less than 5,000 

5,000 to 14,999- - 

15,000 to 99,999- - 

100,000 and over - - 
Chicago: 

EE. so0« 

Less than 5,000- - 

5,000 to 14,999 

15,000 to 99,999 

100,000 and over 
St. Louis: 

Total --- 

Less than 5,000- - - - 

5,000 to 14,999 

15,000 to 99,999 

100,000 and over 
Minneapolis: 

Total 


430,286 
122,986 

76,790 
125,581 
104,929 


433 ,821 
123,612 
77,139 
124,959 
108,111 


550,022 
96 ,462 
63 328 

152,755 


305,813 
46,932 
43 ,090 

115,841 
99,950 


308,513 
49,118 
43 ,503 

111,763 

104,129 


502,391 
75,660 
62,541 

160,764 

203 426 


162,266 
202.349 


486 ,694 
228,128 
133,698 
359,237 
765,631 


,510,730 
230,733 
135,893 
343,131 
800,973 


2,146,144 
205,967 
120,119 
368,072 

451,986 


,184,854 


122,236 
360,748 
497 ,690 


359,638 
60,570 
37 355 
62,761 

198,952 


361,382 
62,168 
37 485 
61,271 

200,458 


655,635 
122,309 
76,074 
89,800 
367 452 


664,250 
126 ,667 
78,645 
87 ,530 
371,408 


409 345 
193 ,524 
95,602 
56,261 
63,958 


407,415 
195,051 
95,103 
57 ,339 
59,922 


416,133 
111,061 
78,411 
67,430 
159,231 


410,605 
109,441 
77 ,233 
70,640 
153,291 


5,000 to 14,999 ; 
15,000 to 99,999------ 
100,000 and over 
Kansas City: 
Total 291,868 
91,539 
_ 57,876 
60,621 
81,832 


295,432 
91,394 
57,737 
63,240 
83,061 


799,519 
194,964 
127,085 
182,263 
295,207 


782,763 
191,703 
125,237 
178,983 
286,840 


5,000 to 14,999- - - 

15,000 to 99,999. - - - 

100,000 and over - - - 
Dallas: 

Total 

Less than 5,000- - -- 

5,000 to 14,999 

15,000 to 99,999. - 

100,000 and over 

Francisco: 


138,213 
18,021 
20,885 
51,546 
47,761 


139,612 
17,902 
21,626 
51,278 
48,806 


527,082 
150,690 

87,901 
118,429 
170,062 


514,274 
145,741 

86,847 
113,985 
167,701 


1,040,221 
92,876 
47 ,938 
98,143 
a801,264 


1,009,733 
94,829 
42,298 
90,884 

b781,722 


183,194 
163,444 
84,868 
148,310 
a786,572 


228,374 
167,181 
83,414 
141,145 
b836 ,63 4 


5,000 to 14,999 
15,000 to 99,999 
100,000 and over 


a Includes 5 banks with scattered branches having combined deposits as 
follows: Net demand, $227,609,000, and time, $440,812,000. 

b Includes 5 banks with scattered branches having combined deposits 
as follows: Net demand, $265,211,000, and time, $407 ,234,000. 








Program of Annual Meeting of Trust Company 
Division of A. B. A. 

The following information outlining the program of the 
annual meeting of the Trust Company Division of the 
American Bankers’ Association to be held at Atlantic City 
the coming month, is supplied by Leroy A. Mershon, Secre- 
tary of the Convention Program Committee: 


At the request of President Smith, I am writing to advise you that 
Monday, Sept. 24, has been designated for the meeting of the Trust Com- 
pany Division at thé Atlantic City convention. The progrma for the day is 
as follows: 

9:30 a. m.—Meeting of Executive Committee (place to be announced). 

11:30 a. m.—Joint meeting of the Executive Committee, sub-committees, 
retiring and income State Vice-Presidents. 

12:30 p. m.—Luncheon. 

2:00 to 5:00 p. m.—Meeting of the Division, Vernon Room, Haddon Hall. 

The program will include the presentation in graphic form and discussion 
of a great variety of subjects pertaining to the maintenance and development 
of fiduciary business. No written reports will be made. 

The subjects presented will cover all phases of the active work of the 
Division. In addition to publicity, fees, research, co-operation with the 
bar, community trusts, legislation, staff relations and safe deposit, the 
newly formed committees on mid-winter conferences and insurance trusts 
will have matters of interest to discuss. Specialists in these branches and 
also in personal trusts, corporate trusts and methods, systems, &c., will be 
available for individual conferences. 

Particular attention will be given to establishing points of contact 
between those specializing in various branches of work and members desiring 
information upon these subjects. An open forum will be conducted for 
the discussion of additional topics than those listed on the program. The 
conference method will be preserved throughout the meeting. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $85,000. The last preceding transaction was for $88,000. 

——_o—— 

Announcement was made this week of the appointment 
of Arthur M. Aiken as Cashier of the Mechanics & Metals 
National Bank of New York. Mr. Aiken was for a number 


237,477 | 





204,180 | 





of years Assistant Cashier and succeeds Josepn S. House, 
who recently retired from banking to private life. 


intelli 

Z. B. Curtis, Vice-President and Cashier of the Union 
Trust Co. of Little Rock, Ark., has been appointed a Vice- 
President of the Guaranty Trust Co. of New York, and will 
assume his duties with the Guaranty on Sept. 1. Mr. Curtis 
is well known throughout the Southwest. For many years 
he was associated as an officer of the Union Trust Co. when 
that institution was in charge of Samuel W. Reyburn, who 
is now President of the Associated Dry Goods Corporation of 
New York, a director of the Guaranty Trust Co., and other 
large corporations. 

en en 

Sylvanus Bedell, former Cashier of the Mariner’s Harbor 
National Bank at Mariner’s Harbor, Staten Island, N. Y., 
was on July 20 sentenced by Judge Sheppard and Judge 
Garvan in the Federal Court in Brooklyn to serve one year 


| and six months in the penitentiary at Atlanta, with credit to 


be given for the ten months he has already spent in the Ray- 


/mond Street jail, to which he was committed when he 


pleaded guilty to embezzling more than $610,000 of the bank’s 
funds. At the same time Judge Sheppard and Judge Garvan 
sentenced Robert Magruder, former President and General 
Manager of the Johnson Shipyards Corporation, to two years 
in prison and to pay a fine of $1,000. Magruder was con- 
victed on July 14 of aiding and abetting Bedell (who became 
Treasurer of the Johnson Shipyards Corporation while still 
Cashier of the bank) in the misappropriation of the money, 
and it was upon Bedell’s testimony that he was convicted. 
Following the imposition of sentence upon Magruder, a writ 
of error was obtained by his counsel and he was admitted to 
bail in $15,000. His son, Donald Magruder, who is under 
indictment, it is understood, on similar charges, is to be tried 
in the fall, it is said. Bedell testified at Magruder’s trial, 
it is said, that while he was Cashier of the bank he had jug- 
gled the ledgers to conceal the misapplication of more than 
$610,000 over a period of three years. During that time, he 
was reported as saying, the names of more than 400 of the 
bank’s depositors never appeared on the records of the bank, 
thus preventing his falsification of the records from detec- 
tion by bank examiners who went over the books regularly 
during that period. The Mariner’s Harbor National Bank 
was closed in August 1921 after the discovery of Bedell’s 
defalcations, but was reorganized and reopened in December 
of the same year. We last referred to the affairs of the bank 
in our issue of Jan. 7 1922, page 34. 


atime: 

The report of condition of the Trust Company of New Jer- 
sey as of June 30 1923 shows total assets of $48,364,907. The 
company moved into its new banking office at Bergen and 
Sip avenues, Jersey City, in January 1922 and since that 
time assets have increased from $37,000,000 to $48,000,000. 
The company has four branches located as follows: Bergen 
and Lafayette branch, Monticello Avenue and Brinckerhoff 
Street, Jersey City; Peoples Safe Deposit branch, Central 
Avenue and Bowers Street, Jersey City; Town of Union 
branch, Bergenline Avenue and Hackensack Plank Road, 
town of Union; Hoboken branch, 12 Hudson Place, Hoboken, 
N. J. 


—_@——_ 
The West Englewood Trust Co. of West Englewood, N. J., 
for which a charter was issued by the Comptroller of the 


Currency on June 27, began business on June 30. It has a 
capital and surplus of $62,500, of which $50,000 represents 
capital; the selling price of the stock (par $100) was $125 
per share. The officers are Andrew L, Nelden, President ; 
B. E. Sherman and Ritchie Brooks, Jr., Vice-Presidents; 
Frederick Smith, Cashier, and Frank A. Weber, Assistant 
Cashier. 


edaniidieinnin 

Plans to increase the capital stock of the First National 
Bank, of Montclair, N. J., from $100,000 to $300,000 will be 
acted upon by the stockholders on August 20. The present 
stock consists of 1,000 shares of a par value of $100 each. It 
is planned to distribute $100,000 of the proposed increase as 
a stock dividend. The remaining 1,000 shares will be offered 
to the present stockholders in proportion to their present 
holdings at $125 a share. The new capital will become effec- 
tive Oct. 1 1923. 


eS Sb al 

At the annual meeting of the Mechanics Savings Bank of 
Hartford, Conn., held on July 12, Henry 8S. Robinson and 
Arthur M. Collens were elected Vice-Presidents to fill vacan- 
cies caused by the death of J. H. Knight and the resignation 
of J. B. Moore. Mr. Robinson is President of the Mutual 
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Life Insurance Co. and Mr. Collens is the Financial Vice- 
President of the Phoenix Mutual Life Insurance Co. At the 
Same meeting two new trustees were added to the board, 
namely Maynard T. Hazen, Second Vice-President of the Se- 
curity Trust Co. of Hartford, and Henry M. Sperry, Vice- 
President of the First National Bank of Hartford. The 
Statement of the Mechanics Savings Bank as of July 1 
Showed surplus and undivided profits of $1,113,757; deposits 
of $11,848,604, and total assets of $12,966,324. The total 
number of depositors July 1 was 24,535, an increase of 1,812 
since January 1. J. M. Holcombe is President of the bank 
and W. 8. Buckley Treasurer. 
eS SEN 

The First National Bank of Boston announces the opening 
of a branch bank at Havana, Cuba. This branch, under the 
management of John G. Carriker, is now doing a general 
banking business. Inquiries with regard to transacting busi- 
ness between this country and Cuba are solicited and may 
be addressed to the home office at Boston or to the branch. 
The branch address is The First National Bank of Boston, 
Havana Branch, Pedro Gomez Mena Building, Obispo and 
Aguiar streets, Havana, Cuba. 
tens: 

Charles A. Vialle, a director of the National Shawmut 
Bank of Boston, died July 31, following an attack of illness 
suffered in the bank the previous day. Mr. Vialle’s 69 years 
of active participation in the banking life of Boston, includ- 
ing 45 years as bank cashier and bank president, entitled him 
to rank dean of Boston bankers. Mr. Vialle saw the banking 
business of Boston grow until Boston’s yearly bank clearings 
are three times as great as the clearings for the entire na- 
tion when he began his banking career. He had opportunity 
to observe, as one in touch with every step, the enormous in- 
dustrial and commercial development of the United States 
since 1855. Mr. Vialle was born in the North End district of 
Boston May 8 1839. He began his career as a banker with 
the old Suffolk bank a year after leaving school. In 1860 
he went to the Bank of the Republic, as Teller. Three years 
later, when he was but 24 years old, he was appointed Cash- 
ier. In 1882 he was elected President of the bank and di- 
rected its destinies until 1908. Following the merger of the 
National Bank of the Republic with the National Shawmut 
Bank, Mr. Vialle became a member of the board of directors 
of the National Shawmut, and continued to serve the bank- 
ing community in that capacity. 

‘sevice 

At a special meeting of the stockholders of the Franklin 
Trust Co. of Philadelphia on July 26 resolutions were 
adopted providing for the increase of the capital stock of 
the company from $1,000,000 to $2,000,000 and for the issue 
at the present time of 5,000 shares of the new stock. Stock- 
holders of record on Aug. 1 1923 will have the right to sub- 
scribe thereto, ratably, in accordance with their holdings on 
the said date at $200 per share. The right to subscribe to 
this stock will terminate on Oct. 3 1923. The warrants are 
transferrable in whole or in part, but not in fractional 
shares, on the books of the company, in person or by duly 
authorized attorney up to, and including, Oct. 3. With the 
increase and capitalization the capital of the Franklin Trust 
Co. will then be $2,000,000, surplus $1,000,000, deposits $18,- 
157,299. At the call of the Banking Commissioner on June 
30 1923 the Franklin Trust Co. showed total resources of 
$22,267,007. In 1904 the Franklin Trust Co. commenced 
business at the corner of Ninth and Columbia avenues, later 
moving te the corner of 15th and Market streets and still 
later to their present location, 20-22 South 15th Street. Its 
growth necessitated larger quarters, and the financial world 
of Philadelphia was recently surprised to learn that the com- 
pany had purchased the southwest corner of 15th and Chest- 
nut streets, and were erecting thereon a modern 20-story 
banking building, which it is expected to occupy about the 
first of the coming year. The banking floor of the new 
building will, it is announced, be designed along lines never 
before attempted by any banking institution in Philadelphia, 

and will be unique in its arrangement and construction. The 
Franklin Trust Co. now has five offices located in the out- 
lying business centres of Philadelphia. The company, it is 
stated, ranks in point of deposits as number seven in the list 
of Philadelphia trust companies. The proposed capital in- 
crease was referred to in our issue of July 21, page 294. 
—- ® -— 

At the special stockhoiders’ meeting July 18 the plans were 
approved to increase the capital of the Riggs National Bank 
of Washington, D. C., from $1,000,000 to $2,500,000 by 





= 
the sale of $500,000 new stock at $100 a share. Under date 
of July 20 the stockholders were advised that subscription 
warrants would be issued on Aug. 1 1923 to stockholders 
of record that date. The stockholders have also been 
advised that the warrant will become null and void unless 
the right to subscribe is availed of and paid in full on or 
before Sept. 30 1923. Non-negotiable receipts will be issued 
immediately upon the receipt of subscription payments, to 
be held pending the issuance of the definitive stock certifi- 
cates. Robert V. Fleming, Vice-President and Cashier, 
in a letter to the stockholders Aug. 1, also says: 


The increase in capital will not become valid until the whole amount 
of the new stock is paid for in cash, certified to the Comptroller of the 
Currency, and his certificate of approval issued. It is proposed to request 
the Comptroller to issue his certificate of approval on Oct. 15 1923, and 
stock certificates will be mailed to subscribers as promptly as possible 
after that date. 

For your further information, we beg to advise that it is proppsed to 
declare the usual semi-annual cash dividend of 13% and a stock dividend 
of $1,000,000 on the present capital of $1,000,000, said cash and stock 
dividends to be payable Oct. 15 to stockholders of record Sept. 30. You 
will receive formal advice of the declaration of the cash and stock dividends 
as soon as action has been taken by the board of directors. 

It should be noted that the $500,000 new stock, subscription warrant 
for your proportionate share of which is enclosed, does not participate 
under the recapitalization plan in the Oct. 15 dividend. 


Reference to the proposed increase was made in our issue 
of June 30, page 2957. 


Five hundred autos, bearing delegates to the American 
Institute of Banking convention, drove through the partially 
completed banking lobby of the new Union Trust building, 
East 9th and Euclid, Cleveland, Ohio, July 19. The machines 
entered the building by way of the east end of the building 
and traversed almost 400 feet of the immense Union Trust 
lobby before making their exist on the East 9th Street side. 
It was possible for 40 machines, in single file, to be inside 
this tremendous banking room at one time. In fact, it is 
said the entire 500 machines could have been parked on the 
main banking floor. This novel method of visiting a bank 
building came as the conclusion of an automobile trip around 
Cleveland arranged as part of the regular convention pro- 
gram of the American Institute of Banking. The new Union 
Trust building was last on the list of places to be visited. 
Its height, its size, the mighty vistas of stone and steel which 
go to make up the great banking room, with its arched roof 
rising five stories above the floor, were of much interest to 
the visiting bankers. At the conclusion of the drive through 
the Union Trust building, the delegates attended a buffet 
supper in the building, given by the Union Trust Co. Over 
1.800 people were served. The serving table, over 80 feet 
long, was stretched along one side of the lobby. A jazz band 
and moving pictures further entertained the visitors, the 
pictures depicting the building of the bank from the founda- 
tion to flag staff. 


According to newspaper reports from Springfield, Ohio, 
John L. Bushnell on July 20 resigned as President and a 
director of the First National Bank of Springfield, Ohio, to 
take effect at once, following recent attempts to extort a 
large sum of money from him by blackmail. Mr. Bushnell 
also resigned. it is said, as a director of the American Trust 
& Savings Bank of Springfield. In his letter of resignation 
to the directors of the First National Bank, Mr. Bushnell 
said: 

Appreciating that recent circumstances may be a source of embarrassment 
to the strong banking institution with which for many years I have been con- 
nected, I have considered it to be my duty to resign as President and direc- 
tor of the First National Bank effective immediately. 


I wish to express to you my appreciation of the loyal friendship and con- 
fidence which you are according me. 


The board of directors accepted Mr. Bushnell’s resignation 
in the following letter: 


It is with the deepest regret that we have received your letter of resigna- 
tion as President and director of the First National Bank. Your letter and 
the disinterested motives which have prompted you have received our most 
thoughtful consideration. 


J. B. Cartmell, heretofore Chairman of the board of direc- 
tors of the First National Bank, has been elected in lieu of 
Mr. Bushnell. 

——_@——_- 

The Commercial National Bank of Indianapolis, Ind. (cap- 
ital $300,000) was placed in voluntary liquidation effective 
at the close of business June 30. The business of the bank 
has been absorbed by the National City Bank of Indianap- 
olis. The merger became effective July 1 1923. On July 2 
the National City Bank reported capital paid in of $1,000,- 
000; undivided profits of $85,087; deposits of $6,340,470, and 
resources of $9,180,385. 

cecilia 
At a meeting of the board of directors of the Central Trust 





the declaration of a stoek dividend of $1,000,000 and by 





Co. of Illinois at Chicago, on July 24, the following elections 


522 


THE CHRONICLE 


[Vou. 117. 








were made: George B. Cortelyou, Jr.. formerly Assistant 
Vice-President, who has been with the bank four a half 
years, and who is the son of former Secretary of the Treas- 
ury Cortelyou, was elected Secretary and Assistant Trust 
Officer; Geary V. Stibgen was elected Trust Officer and 
Assistant Secretary, and William M. Otis Assistant Trust 
Officer and Assistant Secretary; William J. Kellough, for a 
number of years Chief Clerk, having charge of the employees 
of the bank, was elected Assistant Cashier. Mr. Kellough 
is a native of Macomb, IIL, and has been connected with the 
Central Trust Co. since shortly after its organization in 1902. 
Richard W. Gratton, manager of the bookkeeping depart- 
ment for a number of years, was also elected Assistant Cash- 
ier. Mr. Gratton has taken an active part in the American 
Institute of Banking Activities, being Vice-President of the 
Chicago Chapter at the present time. George D. Bushnell, 
a native of Lincoln, Neb., and a brother of H. M. Bushnell, 
Vice-President of the United States Trust Co., Omaha, Neb., 
was appointed Assistant Vice-President. The above promo- 
tions have enabled the Central Trust Co. to advance a num- 
ber of men all along the line, including FE. FE. Graham and 
Charles G. Clark, who are among the older employees of the 
Central Trust, for many years Tellers of the bank. They 
have been advanced to important positions in the credit 
department. 
—__@e——_ 

Request for permission to organize the Peoples National 
Bank of Ypsilanti, Mich., has been made to the Comptroller 
of the Currency. The capital is to be $100,000. A surplus of 
$25,000 will be created through the sale of the stock at $125 
per share (par $100). It is expected that the new bank will 
begin business about December 1. 


On March 27 of the current year the Lewistown State 
Bank and the Empire Bank & Trust Co., both of Lewistown, 
Mont., consolidated and were known as the “Empire & Trust 
Company” until May 25, at which time, by resolution of the 
stockholders of the bank, the name of the consolidated bank 
was changed to the “Empire & State Bank.” The officers 
are: Samuel Phillips, President; M. L. Woodman, H. L. 
DeKalb and Charles Wiper, Vice-Presidents; F. A. Cunning- 
ham, Cashier. The par value of the stock is $100. 
ital stock is $150,000, with a surplus of $25,000. 

iilicnnem 

Further referring to the Stanton Trust & Savings Bank of 
Great Falls, Mont., whose voluntary closing on July 9 was 
reported in our issue of July 21, page 295, a press dispatch 
from Great Falls appearing in the New York “Times” on 
July 21 stated that the institution had been permitted to go 
into voluntary liquidation on that date after P. Q. Skelton, 
State Superintendent of Banks, had completed a 10-day ex- 
amination of its affairs. The dispatch further stated that 
at the last bank call the assets of the institution were given 
at about $1,000,000 and the liabilities, not including capital 
stock and surplus, as $723,000, of which $650,000 were de- 
posits. The bank had a capital of $200,000 with surplus and 
undivided profits of $85,000. 


The cap- 


e- — 

The Comptroller of the Currency announces that the 
Farmers National Bank of Ponca City, Okla., has changed its 
name to the “First National Bank in Ponca City.” 

— ~@o—- —_ 
A dispatch from Long Beach, Cal., on July 10 to the Los 


Angeles “Times” stated that the Bank of Italy (headquar- 
ters San Francisco) had on that day announced the purchase 
of the Golden State Bank of that place—its second in Long 
Beach within a week—the other bank institution being the 
American Savings Bank. The dispatch also stated that it 
was expected the two banks would be merged to form one 
branch of the Bank of Italy (the 72d), and it was under- 
stood that an option had been obtained on the northwest cor- 
ner of Third Street and American Avenue as a site for a 
modern bank building for the new branch. The last report 
of the Golden State Bank, it was said, showed resources of 
$1,421,852 and deposits of $1,168,944. 

The Growers National Bank of Fresno, Cal., has changed 
its name to the First National Bank in Fresno. Capital 
$200,000. The institution, which has been established since 
October 1919, has undivided profits of $243,063. Its officers 
are Lucius Powers, President; M. L. Wells, Cashier, and 
E. L. R. Trimble and H. A. Thompson, Assistant Cashiers. 


oe Oe 
The balance sheet of Barclays Bank, Ltd., of London, at 
the end of the half year, June 30, showed total resources of 
$1,635,737,591 and deposits amounting to $1,479,528,651, 





converting sterling at the rate of $5 to the pound. The 
statement as just received reports the value of the bank’s 
investments at $349,158,400. Advances to customers 
amounted to $670.587.287. discounted bills, $172,032,828, 
money on call, $110,682,625. and cash in hand and with the 
Bank of England, $190,872,617. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

As a mark of respect to the memory of President Harding 
the New York Stock Exchange, by order of] the Board of 
Governors, remained closed yesterday. The Cotton, the 
Produce and the other exchanges were also closed for the day. 
The week as a whole on the New York Stock Exchange was 
one of much depression. It was known on Monday that the 
President was seriously ill and this hung as a pal! over the 
market on that and the succeeding day during which a whole 
line of share properties established new low records for the 
year in both the railroad and the industrial list. The weak- 
ness that characterized the market on Friday continued dur- 
ing the short session on Saturday. On Monday the 
market further declined in the morning but rallied some- 
what in the afternoon. On Tuesday the market broke 
badly on unfavorable news from the President’s bedside. 
Declines of one to three points were numerous and many 
new low levels were in evidence as already stated. Wednes- 
day’s market was almost a complete reversal of the previous 
day, because of decidedly cheerful accounts regarding the 
President. The recovery was also in part due to the favor- 
able statement of earnings submitted by the United States 
Steel Corporation after the close of business on Tuesday. 
As a result many of the standard issues moved up from one 
to three points. The upward trend continued on Thursday, 
but with some reaction in the afternoon, though no one then 
had any premonition that the President was to die that night. 








COURSE OF BANK CLEARINGS. 

Bank clearings for the country, because of the continued 
loss at this centre, again run smaller than a year ago, though, 
as heretofore, the ratio of decrease is not large. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Aug. 4) aggregate bank clearings 
for all the cities in the United States from which it is possible 
to obtain weekly returns, show a decrease of 1.5% as com- 
pared with the corresponding week last year. The total 
stands at $7,364,450,606, against $7,473,518,908 for the 
same week in 1922. At this centre there is a falling off of 
9.2%. Our comparative summary for the week is as follows: 


Clearings—Returns by Telegraph. | 
1923 1922. 


Per 
Cent. 


$3,389,000,000 | $3,722,574,606 
501,217,527 | 457,144,359 
374,000,000 | 366 ,000 ,000 
296,000,000 | 269,000 ,000 
109,285,769 | 110,398,307 


Philadelphia 
Boston. ; 
Kansas City 
St. Louis___ 
San Francisco. 
Los Angeles. 
Pittsburgh __ 
Detroit ___- 
Cleveland 
Baltimore 
New Orleans 


a 
130,700,000 | 
107,621,000 
126,655,878 
104,032,103 | 
88,686,790 | 
89,248.514 
43,911,086 | 


a 
*115,000,000 
*78,000 ,000 
125,000,000 
94,347,617 
75,293,019 
72,000,000 
39,394,216 | 


$5,360,358,667 | $5,534,152,124 | 
776,683,505 | 693,780,300 

$6 ,137,042,172 
__' $1,227,408 ,434 





Twelve cities, 5 days_ 
Other cities, 5 days__- 
| $6,227,932,424 | 5 


Total all cities, 5 days —1.5 
$1,245,586 ,484 | 


All cities, 1 day_-_ —1.5 





—1.5 


Total all cities for week ____ -| $7,364,450,606 | 
~~ @ Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending July 28. For 
that week there is a decrease of 5.5%, the 1923 aggregate 
of the clearings being $6,466,698,256 and the 1922 aggregate 
$6,844,412,045. This decrease, however, is due entirely to 
the falling off at New York, the decrease here having been 
17.9%. Outside of this city there is an increase of 12%. 
We group the cities now according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the Boston Reserve District there is 15.3% improve- 
ment, in the Philadelphia Reserve District 8.0%, while the 
New York Reserve District (because of the decrease at this 
centre) shows a falling off of 17.4%. In the Cleveland Re- 


$7 ,473,518,908 | 
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District of 19. 


gains, 
1.5% 





for the 






districts: 






7%. 


latter. 


serve District there is an addition of 11.7%, in the Rich- 
mond Reserve District of 11.0% and in the Atlanta Reserve 
The Chicago Reserve District reports 
13.1% increase, the St. Louis Reserve District 18.6% and 
the Minneapolis Reserve District 4.0%. 
Reserve District and the Dallas Reserve District both show 
they are small, being only 0.1% 


While Kansas City 


for the former and 
The San Francisco Reserve District 
enjoys an increase of 19.0% 

In the following we furnish a summary by Federal Reserve 


SUMMARY OF BANK CLEARINGS 










































| 'Inc.o7 | 

Week ending Jt ly 28 1923. | 1923 | 1922. Dec | ‘1921. | 1920 

Federal Reserve Districts. s $ | & $s | 8 
(ist) Boston______. 11 cities! 361,059,783' 313,031,494 +15.3 272,808, 958| 370,163,311 
(2nd) New York...- _10 ** |3,361,991,460/ 4,068,843,504, —17.4/3,250,687,597)4,185,885,742 
(3rd) Philadelphia____10 | 478,961,633) 443,556,249, +-8.0) 376,644,827| 489,256,202 
(4th) Cleveland___ _- 9 | 376,556,798) 336,999,339) +11.7) 301,508,574) 413,454,854 
(5th) Richmond_---_. 5 | 150,400,117] 135,466,562) +11.0| 118,904,874] 169,781,133 
(6th) Atlanta______-- 11 | 147,870,547| 123,536,791| +19.7 111,896,525) 167,191,571 
(7th) Chieago______-_- 19 | 772,282,250) 682,847,938) +-13.1| 620,446,893| 799,989,697 
(8th) St. Louls._____- 7 | 56,629, 302| 47,759,180, +18.6| 42,954,422| 56,799,494 
(9th) Minneapolis.... 7 | 101,769,675| 97,849,257) +4.0] 97,000,677) 105,203,785 
(10th) Kansas City_ 11 | 215,718,602} 215,566,339) bey 241,427,994| 239,064,391 
(llth) Dallas___...__. 5 | 42,891,080) 42,272,261) +1.5| 41,424,114) 60,722,315 
(12th) San Francisco-___16 | 400,567 ,009| 336,684, 131) +1910 282,370,409) 348,322,190 

Grand total__.....- 121 cities |6,466,698,256 6,844,412,066| a 5|5,858,093, 864) 7,505,814,685 
Outside New York City__..--- |3,173,560,277 | 2,834 778,536) +120 2,556,431 ,732| 3,382,048,700 
Canada .29 cities 286,399,024! 277,091,645 +34 529,500,0041 354,256,815 








We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





| 
Clearings at— 


Week ending July 28. 








First Federal 
Me.—Bangor.- - - - 
Portland - - - - 
Mass.— Boston -- 
Fall River_- 
Holyoke 
Lowell 
Lynn 

New Bedford _ - 
Springfield _ 
Worcester. 
‘onn.—Hartford. | 
New Haven. 
R.I.- -Providence 





~ 


Total (11 cities)| 


Second Federa'! moses Dis 


N. Y.—Albany -- 
Binghamton -- 
Buffalo 
Elmira 
Jamestown - - - - 
New York-_-- 
Rochester - - 
Syracuse - - - - 

Conn .—Stam ford 

N. J.—Montclair 


Total (10 cities) 
| 
Third Federal 
Pa .—Altoona-. 
Bethlehem - 
Chester 
Lancaster - - - - 
Philadelphia - - - 
Reading - - 
Scranton . 
Wilkes-Barre _ - 
York - 
N. J.—Trenton_- 
Del.—Wilming’n. 


Total (10 cities) 


Fourth Feder 
Ohio— Akron - - - 
eh... --o» 
Cincinnati - - - - 
Cleveland - - - - - 
Columbus. - - - - 


Mansfield 
Springfield _ _- 
Toledo - 
Youngstown --- 
Pa.—Erie 
Pittsburgh - - - 


W.Va.—Wheeling| 


Total (9 cities) - 


Fifth Federal 
W.Va.—Hunt’g’n 
Va.—Norfolk -- 

Richmond ---- 

Charleston -_ _ 


D.C.—Wash’g’n. 


Total (5 cities) - F 


al 
Md.—Baltimore _| 














Sixth Federal 
Tenn.—Chatt’ga. 
Knoxville 
Nashville 
Ga.—Atianta-- -- 


Savannah 


Vicksburg 


La.— New Orleans 
Total (11 cities) 





























| In c. Or) 
1923. | 1922. Dec. | 1921 1920 
% % $ 3 
Reserve Dist|rict— Bosto|n— 
657 ,026 791,539) —17 0) 1,027, 119) 870,336 
2,324,910 2,858,555) —18.7 2,190, 346) 2,900,000 
320,000,000) 275, 000, 000) + 16.4 : 239,248,193) 321,320,012 
1,774,855 Be _— ,007| +3.4) 1,144,573) 1,670,697 
a | a | “a | a 
1,278,479 027, 088| +37.9 858,460) 1,157,304 
a | a a a 
1,148,203 Ba 521 »272) —24.5 972,270) 1,728,303 
4,501,089 3,907,521 +15.2) 3,229,990) 4,746,849 
2,843,000 2,864, 762| —0.8 2,743,107] 4,368,016 
10,305,546 8,995,53: 5) +14.6 8,800,321 12,236,088 
6,125 ,875) 5,483,815) +11.7 4,341,379 7,027 ,406 
10,100,800) 8,964, 400) +12.7| 8,271, 200) 1 12,138,300 
“361 ,059,783| 313,031,494) +15.3| 272,826, 958) 370, 163,311 
trict—New |York—) | 
4,599 657 *4,000,000, +15.0 3,515,500) 3,686 372 
916,032 926,512} —1.1 849,444) 1,119,900 
445,992, 732| 39,745,544) +15.7) 31,866,136) catenins 
688,334) 503,798| +36.6 
c1,141,302 973,009) +17.3} 977, 712| - 
|3,293.137.979 4,009 633,510) —17.9\3,301,662,132'4,123,765, 985 
8,639,668 7,447,923) +16.0) 6,203 , 610) 9,114,301 
3,754,599 3,047,896) +23.2) 3,049,127 4,018,889 
bee yt 2,304,496) +22.4) 2,138,382 
300 ,443 260,816) +15. 2) 425,554 528, 972 
3,361 991 460|4,068, 843,504 —17.4) 3, 350, 687, 5397/4, 185, 885 742 
Reserve Dist|rict— —Philad elphia| - 
1,550,602} 979,122; +58.4) 931,028) 1,157,808 
4,717,024) 2,856,659) +65.1) 2,850,809) 3,915,020 
1,459,517) 925,704| +57.7 1,118,514 1,427,978 
2,389,135 2,364,726| +1.0) 2,052,527 2,467,476 
451,000, 000) 423,000,000} +6.6| 357,000,000) 464,912,664 
”3'002.247! 2,430,000! +23.5 1,926,219! 2,559,991 
5,085,328) 3,863,055) +31.6| 4,014,523) 4,626,330 
3,434,410! 2,053,597! +67.2) 2,464,922 2,686,317 
1,398,617) 1,139,426 + 22.7) 1,241,063 1,222,074 
4, — 753 on + 24.9) pees 4,280,544 
| a a 
478,961 633) ~ 443,5) 556, — “+8. of 376, 644, 827) "489,256,202 
al Reserve D a — — 
410,801,000 6,862,000) +57. 4| 6,706,000 10,139,000 
4,672,928 4,309,109 +8.4| 3,381,698) 4,977,084 
62,468,620 53,848, 717) +16.0 50,811,295) 68,488,086 
e106 374,809 97,212, 668| +9.4 79,567,863; 133,819,424 
14,020,700 14, - 5, 400) ~—3.7| 11,532,800) 13,453,600 
a | a ° a 
a a | | a 
€1,775,979) 1,327,533| + 33.8) 1, 169, 100) 1,887,916 
a ° } . a 
a a 
45,516,008 4, 833, 40s) + 4 i s 400, 833 3,878,740 
a a 
166,673,840; 149, 750, 000) + iL. 3\ 141 600 000) 171,480,603 
4,252,914) 4,290, 507) —?. na 3, 338,98 5,330,401 
376,556,798| 336,999, 339) +19.7 7| 301,508,574} 413,454,854 
Reserve Dist set—Richmlent— | 
2,005,841) 1,583,575) + 26.7) 1,254,988 1,659,137 
6,365,607 6,141 517) +3.6 5,299,829 9,027,438 
40,729,000 41,012,760; —0.7 33,901,055 48,839,919 
b b | b b 
82,391,263 70,717,931| +16. 5} 65,300,988 94,604,549 
18,908 ,406 16,012, 779) +18. A) 13,148,014 15,650,090 
150,400, 117 ~ 135, 466, 02 +11 | 118, 904, 874| 169,781,133 
Reserve Dist) rict—Atiant!| a— | | 
6,228,965 5,222 774) +19.3 4,257 ,607 6,358,441 
2,861,069 2,267,364, +26.2 2,520,038 2,396,069 
| 16,808,977 15,252,724; +10.2 13,845,233 18,640,825 
41,823,909 32,657,321); +28.1| 31,319,763 49,286,241 
1,196,643 1,433,056) —16.5} 1,601,204 3,105,736 
1,278,629 1,137,114) + - 4 *1, 100, 000 2,200,000 
a a | a 
10,666,780 9,144,578 +16. 6) 7 400, 741 10,405,300 
421,936,000 18,105,996; +21.2| 14, a 535 —s 
b b b 
668,314 564,183) +18.5 518, 824 464,697 
194,053 216,339) —10.3 180,891 278,289 
44,207,208 37,534,342) +17.8 35,008,689 57,592,625 
147,870,547| 123,535,791) + 19.7 111,896,525) 167,191,571 





Clearings at— | 








Week ending July 28. 












































































Outside NewYork'3, 173 ,560 ,277 2,834 778,535 5) 














+12.0\2 556 ,431,732|3,382 ,048 ,700 
























Inc. or 
1923. 1922. Dec. 1921. 1920. 
$ $ % 3 3 
Seventh Feder |al Reserve D|istrict—Chi|cago— 

Mich.—Adrian - 134,335 158,375| —15.2 153,790 212,882 
Ann Arbor. --- 676,873 456,539) +48.3 416,478 546,287 
Detroit. ...... 131,787,071 99,959,561) +31.8 83,307,281| 109,309,638 
Grand Rapids- 480, 5,555,023) + 16.7 5,221,381 6,438,942 
Lansing - - - -.-.- 2,027 ,632 1,761,000} +15.1 2,033,000 1,843,628 

Ind.—Ft. Wayne 2,110,416 1,620,579) +30.2 1,661,289 1,930,220 
Indianapolis- - - 18,466 ,000 15,873,000} +16.3 15,372,000 19,513,000 
South Bend--- 2,335,500 1,959,300} +19.2 A ,000 1,875,079 
Terre Haute__. 5,481,012) Not included |in total 

Wis.— Milwaukee 31,634,644 26,046,050) +21.5 23,523,401 30,166,755 

Iowa—Cedar Rap 2,213,187 1,763,467) +25.5 1.764.751 2,213,778 
Des Moines--- 10,374,585 8,173,891| +26.9 7,076,957 9,109,071 
Sioux City--_-.- 5,327,460 5,122,925) +4.0 4,869,297 7,551,781 
Waterloo ___-_- 1 "240.560 1,017,538) +21.9 1,097,947 1,641,162 

Ill.—Blooming’n- 1,156,052 1,177,141; —1.8 1,194,415 1,486,095 
Chicago - - - - - - 546,223,052; 503,280,855) +8.5| 462, - 048) 593,435,084 
Danville. ___-- a a a a 
Deeter.....<< 1,286,837 1,167,007; +10.3 1,425,178 1,704,241 
ees 4,327,619 3,706,550) +16.8 2,964,780 5,368,793 
Rockford ----- 1,971,560 1,704,571; +15.7 1,545,036 2,288,756 
Springfield _ _ -- 2,508,721 2,344,566) +7.0 2,357 ,864 354,505 
Total (19 cities)} 772,282,250) 682,847,938} +13.1| 620,446,893) 799,989,697 
Eighth Federa|! Reserve Dis|trict—St. Lo' vis— 

Ind.—Evansville. 4,464,554 4,171,734, +7.0 4,485,983 4,501,393 

Mo.—St. Louis-- a a a a a 

Ky.—Louisville__ 26,573,230 22,123,762) +20.1 19,432,333 24,879,988 
Owensboro - - - - 412,366 324,086) +27.2 324,763 533 

Tenn.— Memphis 13,802,130 12,632,069, +9.3 10,270,730 15,843,959 

Ark.— Little Rock 9,755,698 7,074,270| +37.9 7,173,145 8,887,397 

Ili.—Jacksonville 362,403 385,790) —6.1 290,920 ,609 
GN «2 ncsas 1,258,921) 1,047,469] +20.2 976,548 1,210,615 
Total (7 cities) - 56,629,302 47,759,180} +18.6 42,954,422 56,779,494 
Ninth Federal|Reserve Dist) rict— Minne|apolis-—|— 

Minn.—Duluth_ - d6,712,063 4,559,749] + 47.2 5,346 ,006 7,447,709 
Minneapolis. - - 58,768,064 56,796,705} +3.5 54,127,353 75,846,219 
Gk Cinesasi 29,864,409 30,407,540) —1.8 31,373,763 15,448,100 

N. D.—Fargo- -- 1,819,545 1,751,873] +3.9 1,786,089 2,666,346 

8. D.—Aberdeen. 1,118,521 1,042,228] +7.3 975,671 1,592,895 

Mont.—Billings - ,650 502,423} —4.3 470,250 923,521 
Helena -.--- --- 3,006 ,423 2,788,739] +7.8 2,921,555 1,278,995 
Total (7 cities)_| 101,769,675 97,849,257} +4.0 97,000,677 105,203,785 
Tenth Federal/Reserve Dist/rict— Kansa/s City—|— 

Neb.—Fremont- - 4346 506 371,237| —6.7 414,291 851,125 
Hastings - - - - - 411,432 526,479| —21.9 641,004 837,665 
6S ae 3,124,702 3,104,167| +0.7 2,923,001 5,260,847 
na eens 32,498,746 36,707,327); —11.5 35,691,683 50,406,681 

Kan.—Topeka 43,022,742 2,616,210] +15.5 2,595,708 3,316,713 
Wichita... ..-- 9,260 927 8,075,942] +14.7 11,938,541 14,398,737 

Mo.—Kan. City.| 127,139,709) 124,225,8141 +2.3] 147,355,906! 230,623,944 
St. Joseph ----| a a a a a 

Okla.— Muskogee a a a a a 
Oklahoma City| 420,043,477 19,866,465) +0.9 21,573,469 11,550,071 
Tin chinene a a a a a 

Colo.—Colo. Spr. 1,004,662 818,852) +22.7 750,000 840,000 
Denver ......- 18,119,092 18,669,738; —2.9 16,911,669 20,115,532 
Pucbilo......- e746 ,607 584,108} +27.8 632,722 ,076 
Total (11 cities)|} 215,718,602) 215,566,339) +0.1| 241,427,994) 339,064,391 
Eleventh Fede|ral Reserve |District—Da|llas— A 

Tex.—Austin_- 1,069,751 1,013,522) +5.5 1,031,043 2,067 ,550 
ell SS a 22,225,000 22,795,529] —2.5 20,738,111 29,964,864 
Fort Worth- -- 49,291,749 9,228,303) +0.7 9,897,875 17,615,825 
Galveston. 6,809,470 5,805,700) +17.3) 6,921,036 7,389,005 
Houston - ----- a a a | a a 

La.—. hreveport - 3,495,110 3,429,207) +1 -9| 2,836 ,049 3,685,071 
Total (5 cities) . 42,891,080 42,272,261; +1 5| 41,424,114 60,722,315 
Twelfth Feder|al Reserve Dj\istrict—-San | Franci|sco-— 

Wash.—Seattle _- 34,270,403 29,808,310; +15.0 25,823,808 34,677 ,339 
Spokane - - - - - - 9,710,000 8,783,000) +10.6 8,464,131 9,883,163 
Tacome ....- a a a a a 

VORA .-<c«« 886,772 1,055,007 —15.9| 814,140 1,119,802 

Ore.—Portland 32,899,167; 27,551,945) +19.4| 23,133,666 30,760,034 

Utah—S. L. City 12,405,863) 10,925,032) +13.5 9,605,416 16,093,931 

Nev.—Reno- - --- a | a a - a 

Ariz.—Phoenix - | a | a a a ee 

Calif.—Fresno.--| 43,437,785 3 617,567 5.0 3, O18, 621) 2,987 ,933 
Long Beach 8,270,426) 4,545, 887) +81.9) 3,037,285 | 2,296,122 
Los Angeles | 131,167, 000} 95,363,000) +37.5) 71,881 ,000} 71,945,000 
Oakiand | 14,195, 766| 12,153, 271) + 16.8} 9, 676, 644) 9,714,890 
Pasadena - 3,940,957 3,467,082) +13.7) 2,540,298 1,630,492 
Sacramento -- 6,422,637 5,627,769) +14.1| 4 669,014 5,446,690 
San Diego 3,058,269 *2,500, 000) +22.3| 2,050,894 2,252,034 
San Francisco -| 134,600,000) 126,200, 000) +6.7| 111,300,000| 150,700,000 
San Jose ------ 1,869,424 2,011 180) —7.0, 1,750,000} 2,500,000 
Santa Barbara 909,140) 74 5,581| +21.9) 640,292 755,060 
Stockton_--_- c2,523,400 2,329, 500| +8. 3| 3,965, +200! 5,559,700 
Total (16 cities) | 400, 567, 009 336 684, 131! + 19. 0| 282,370, 409! 348, 322, (190 

Grand total (121) 
oe 16,466 698,256 6 844,412,045) —5.5)/5,858,093 ,864/7,505, 814,685 
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Ww eek ending July 26. 
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1923. 1922. yy | a 1920. 

Canada— $ $ , es $ $ 
Montreal. __ _ - __| 95,484,506) 83,987,288) +13.7| 119,352,959) 143,467,269 
Toronto... __- 94,069,361) 89,576,773, +5.0| 95,839,837} 90,091,603 
Winnipeg _ - - 30,720,987) 36,806,401; —16.5 326 674,021) 40,065,807 
Vancouver_.._..__| 14,389, ol 13,917,003) +3.4| 13,870, 587| 15,608,895 
Ottawa.........| 5,387,25: 5,577,281) 3.4 5,602,596' 7,071,090 
Quebec _ _- 5,974,1! 57 | 5,092,443) + 17.3] 5,634,284, 7,047,780 
AIOE. ---....- 2°773.847|  2.697.911| +2.5| 3,045,005] 4,422,472 
Hamilton..-..__| 5,934,197} 5,132,353) +15.6 1,967,089, 7,279,492 
Calgary -------.- | 3,925,759) 3,970,987) —1.1| 5,196,798) 7,265,152 
St. John | 2'567'319| 3,017,767, —14.9| —2969,936| 3,610,058 
Victoria. --..-_- | 2,647,065, 2,948,527; —10.2 2,644,489, 2,442,271 
London__-______- 2,567,292) 2,541,300) +1.0 2 342,209) 3,308,991 
Edmonton_____ | 3,176, 794, 3.741.679} —15.1 4.062.899 4,281,533 
Regina__..___- | 3,308,032) 2,910,594) +13.7 3.394,462 3,374,742 
Brandon_______- 34.414! 551,457, —3.1 693,814! 820,353 
Lethbridge _____- 472,688) 449,898 451 527,444) 574,848 
Saskatoon. -__ 1,287,677, 1,619,336) —20.5) 1,600,000) = 2,028,502 
Moose Jaw______ 938,963) 944,854, —0.6 1,175,713 1,600,916 
Brantford ______- 962 ,604| 1,062,059} —9.4 920,713 1,354,507 
Fort William___- 961,960 ¢ 81 +20.1 783, 897,219 
New Westminster 540,085 558,114} —3.2 526,354 676,950 
Medicine Hat___ 257,261 262,345) —-1.9) 338,314 430,445 
Peterborough. ___ 670,694 618,547, +8.4) 681,085 884,736 
Sherbrooke______ 770,407) 743,892} +3.6| 992 ,987 1,258,228 
Kitchener______ 922,340 941,076} —2.0) 826 384 1,019,220 
Windsor _..____. 3,267,644) 4,314,128) —24.3] 3,317,241 3,373,736 
Prince Aibert____| 275,015} 299/345] —8.1) en) aes 
Moncton. -______ 941,975 1,403,466, —32.9| olla 
Kingston ____- __ 669, ‘571| 603, 03,840) +10.9) 586 (914 ee bl 

Total Canada_| 286,399, coal 277,091,645| +3.4| 319,599,534| 354,256,815 

a No longer report clearings. b Do not respond to requests for figures. c Week 
ending July 25. 4 Week ending July 26. e Week ending July 27. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 18 1923: 

GOLD. 

The Bank of England gold reserve against its note issue on the 11th inst. 
was £125,798,400, as compared with £125,796,970 on the previous Wednes- 
day. 

The amount of gold available this week was rather larger than usual. 
As Indian inquiry is small, the greater portion will be dispatched to New 
York. 

The following were the United Kingdom imports and exports of gold dur- 
fing the month of June 1923: 

Imports. 


Netherlands - 

France __. 

Egypt ---- 

West Africa 

United States of America. 

Central America and West Indies 
Various South American countries - - 
Rhodesia _ 
Transvaal _-. 
British India 
Straits Settlements 
Other countries 


Total - “ £3, 130, 140 

The Transvaal gold “output ‘for June 1923 amounted to 
ounces, as compared with 786,564 fine ounces for May 1923 
fine ounces for June 1922. 

It is reported that several German banks are attracting large paper mark 
deposits on tne new ‘‘go[d mark basis."" This system, as regulated by the 
Prussian and Bavarian laws, is as follows: The ‘‘savings goid mark,’’ whose 
value is not that of the old gold mark, but ten American cents, is selected 
as the unit. Paper mark deposits are valued in the ‘‘savings gold mark’’ 
according to the day’s Bourse quotations of new dollar Treasury bills, and 
they are so booked. The savings bank undertakes to repay to depositor, 
when he withdraws his deposit, in paper marks of the same gold value. The 
bank presumably covers its own risk by investing th2 paper mark deposits 
in dollar Treasury bills, or in some other stable security. 

SILVER. 

The market during the last seven days has been singularly inactive. 
Although favorable news continues to be cabled regarding the monsoon, 
the Indian Bazaars are reluctant to purchase silver outright, preferring to 
ship and sell a similar amount for delivery in two months. China has sent 
orders to buy, but at a considerable fraction under quotations. 
tinent and America have not figured as sellers of any importance. 
whole the market has a languid appearance. 

The ‘General Bulletin’’ of the American Mining Congress thus refers to 
the approaching silver conference: 

“The Senate Gold and Silver Commission will meet at Reno, Nevada, 
Aug. 15, to which will be invited silver producers of the United States, 
Canada, Mexico and Central and South America. The Commission wil; 
give producers the benefit of the data now being collected, and receive sug- 
gestions which producers may desire to present. It is expected the matter of 
organizing a silver export association will be considered. Producers desir- 
ing to attend may notify the Commission or the American Mining Congress, 
which wil! see that invitations are issued. The Department of Commerce 
will publish in pampulet form for the Reno meeting data it secured through 
a questionnaire on the monetary use of silver. Further information on the 
silver situation has been requested by the Commission from the Depart- 
ment of Commerce, which has been requested to investigate and report on 
the influence of the price of silver upon trade in India and China. The 
object of the investigation is to prove that a low price for silver results in 
the dumping of India’s wheat on the United States, and that a high price 
for silver results in the ability of India and China to absorb a larger volume 
of cotton goods at a higher price, enabling American cotton producers to 
sell more cotton at a higher price. Information is also sought as to the 
mechanics of Oriental exchange and factors which influence fluctuations in 
the price of silver arising from trade demands. The Department has been 
asked to report on the effect of a silver loan to China upon the financial con- 
dition of that country and American trade therewith.”’ 

INDIAN CURRENCY RETURNS 

(In Lacs of Rupees.) June 23. “June 30. 
Notes in circulation 17361 
Silver coin and bullion in India - 8595 
Silver coin and bullion out of India tedige ae 
Gold coin and bullion in India 2432 
Gold coin and bullion out of a. a a 


Securities (Indian Government) - 5750 
Securities (British Government) 584 


The silver coinage during the week ending the 7th inst. amounted to 
one lac of rupees. 

The stock in Shanghai on the 14th inst. consisted of about 26,700,000 
ounces in sycee and 32,000,000 dollars, as compared with about 25,800,000 
ounces sycee, 32,500,000 dollars and 420 silver bars on the 7th inst. 

The Shanghai exchange is quoted at 3s. the tael. 

—i Silver per Oz. Std.— 
‘ash. 2 M 


£15,333 
5,850 


98,370 
2,164 
840 
532 
ee , . 191,460 
ar jomenn 2,831,244 


157,018 


£2,129,057 
755,309 fine 
and 675,697 


On the 


Bar Gold 
per Oz. Fine. 
89s. 10d 


The silver quotations to-day for cash and forward delivery are respec- 
tively 4d. and 1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 

The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 

— Se a — 28. ae 38. peed 31. fe 1. Aug.2. Aug.3. 


on. 4 Thurs. Fri. 
Sliver, perozs............d. 30 13- 3 80% 30% 30% 30 15-16 3015-16 
Gold, per fine ounce. __s8 ; - 90s. 1d. 


90s. 3d. 90s. 2d. 
58% 58% 58 
100% 100% # 100 
96 % 96% 96 

58 58.75 57.40 56.95 56.45 
French War Loan(inParis) fr. ____ 75.50 75.50 74.50 74.35 74.47 


The price of silver in New York on the same day has been 
en Y., Der oz. (cts.): 


5834 
10034 
96 %4 


6244 625% 62% 62% 62% 


The Con-. 





Gommercial and Fis cellaneousFews 





Siatlinenal eal onli following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


July 24—The First National Bank of Nuremburg, Pa 
Frank Wharmby., 


Correspondent, 


Capital. 
25,000 
Nuremburg, Pa. 


July 25—The First National Bank of Fairv iew, New Jersey 


Correspondent, Francis Bradley, 


APPLICATIONS TO C 


Fairview, N. J. 
ONVERT RECEIVED. 


July 24—The Potwin National Bank, Potwin, Kan 
Conversion of the Potwin State Bank, Potwin, Kan. 

July 28—The American National Bank of Sallisaw, Okla 
Conversion of the Security State Bank, Sallisaw, Okla. 


APPLICATION TO CONVERT APPROVED. 


July 


28—The Commercial National Bank of Havelock, Neb 


Conversion of the Commercial State Bank of Havelock, Neb. 
CHARTERS ISSUED. 


July 


24—12417—The State National Bank of Trameumens, & 


-e. 


Conversion of the State Bank of Trumansburg, N. 


President, C. W. Bower; C 
July 
Wash_ 


O. Barnhart; 


of Spokane, 
President, G. 


ashier, G. M. Newell.» 


28—12418—The Brotherhood’s Co-Operative National Bank 


Cashier, Henry E. Cass. 


VOLUNTARY LIQUIDATIONS. 
y 25—7447—The Battery Park National Bank of New vert. 
i 


Effective July 24 1923. 
deLima, F orn k E. 
New York, as 
America, we York, N. 
y 28—545 
meee July 26 1923. 


Bailey and John E. 


p W. Blake, Somerville, Mass. 


Commonwealth-Atlantic 
No. 643. 


Liquideting commitees, E. 
Hasler and 
To be absorbed by the Bank of 


Villiam H. Kemp. 


>—The Boylston National Bank of Boston, Mass. - -- 
Liquidating c ommittee, Charles 


-routy, wuiney Mass.. — 
sor y the 


National Bank of Boston. 


Liquidating bank has no circulation. 








Auction Sales.—Among other securities, 


the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


B y Messrs. 
Shares. Stocks. 
20 Great Neck Realty Co., 
500 Henry Lindenmeyer & Sons 
50 Irving Bank-Columbia Trust 

Co .$212 per sh. 
50 shares ctf. of int. in certain 
assets formerly owned by 


Columbia Trust Co_.$26% per sh. 


By Messrs. R. L. 
Shares. Stocks. Price. 
1 Fourth Atlantic National Bank.201\% 
97 Townsend National Bank 15 
300 Rights Otis Co 
2 Draper Corp 
2 Asheville Pr. & Lt. Co., - pref__ 

3 American Bank Building, 
/ flat | 

21 Manchester Trac., Lt. & Pr. Co_105 4 | 
1 Tremont Building Trust a nk 
35 American Glue Co., common... 41 
5 Emerson Shoe Co., 78 
10 Units Vitel Oil & Ref. Co., par 

$10_- " 
15 Merrimac Hat C orp., pref., “par 

$15 a A 
2C ambridge “Gas L ight Co. _.203 


By Messrs. Wise, Hobbs & 
Shares. Stocks. Price. 
2 Mattapan National Bank_ 97 
40 Rights Otis Co________.- _. 9% 
15 Nashua Mfg, Co., pref .. 99% 
5 American Glue Co., common____ 41 
100 Textile Finishing Mac wnat 

Co., common______- 5 


$55 per sh. 


Day & C 


2% | 


Adrian H. Muller & Sons, New York: 
Price. | . 
com_.$850 $8,000 Hudson County Consumers 


Bonds 


Brewing Co. 6%, 1930 
$7,000 Illinois Electric Power Co. 
| 6s, 194 
$9,000 Lockwood, Greene & Co., 
Inc., 10-year coll. trust 7s, _* 964 % 
$4 000 Southwestern Gas & ° 
om 6s, 1957- 
2,000 Union Traction (Ind.) 6s, 
| 1932 


o., Boston: 


Shares. Stocks. 

3 Reed Prentice Co., pref 23 
5J. K. Hughes Developing Co. 

| (ctf.). par $10-_--- 

2 Fisk Rubber Co., 1st pref--- 

§J. L. Thompson Oil Corp., par 


$10 
10-100 State Theatre Co_- 
9 Narraganset Electric 
Co., par $50----- 
* | 30- 40 Fractional Sub. warrant 
| Rockland Lt. & Pr. Co 


Bonds. 

| $500 Boston-Montana Milling & 
| Power Co. 8s, 1923___..$20 for note 
| 14-100 State Theatre Co___76c. per 1-100 


Arnold, Boston: 
Shares. Stocks. 

|1 Fitchburg Gas & 

par $50 

1 Fitchburg Gas & Electric Co- 
10 U. 8. Metal Products Co., 
28 American Mfg. Co., pref_._.-- 
3 Merrimac Chemical Co., par $50. 95% 
|497 Loring B. Hall, Inc____. $10,000 lot 
| 10 Greenfield Tap & Die Corp., pf. 92 


750. per 1- 100 
Lighting 


Price 


Price. 
Electric 


% 
pt- -$1 lot 
80% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
25 Swan Creek Orchard, pref_ 
10 Philadelphia Bourse, com 
25 Westmoreland Coal, par $50____ 66 
25 Tellico Lumber, class “A” __$110 lot | 
50 Stanley Co. of America, no par. 60 
25 Rights Union National Bank, @ 

$180 
1 Girard National Bank 
11 Philadelphia National Bank_ 
1 Corn Exchange National Bank- _ “418% 
10 Producers & Consumers Bank, 

Dar $ 


Price. 
oa lot | 
18% 


5 Guarantee Tr. & Safe Deposit___151\% 
1 Pennsylvania Co. for Insurances 

on Lives & Granting Annuities_ a es 
5 Peoples Trust, par $50 
15 Metropolitan Trust, par $50___- 823 
4 Metropolitan Trust, par $50__._. 624 
10 Philadelphia Co. for Guarantee- 


ag 1 
17 Reliance Insurance, par $50____ 97 
4 Victory Insurance 98% 
14 Fire Association of Philadelphia -333 
10 hy Schuylkill Navigation RR. 
‘oal 


| Shares. Stocks. 

72 Philadelphia, Tonawanda Land, 
| 

| 100 Bergner & Engel Brew ., com-$101 lot 
| 250 Little Nianqua Mining, par $10 $5 lot 
10 Golf Publishing, pref., par $100-$6 lot 
|5 Golf Publishing, com., no par__-$6 lot 
|132 Cumberland Nail & 
| 
|50 Pennsylvania Canal, par $50__-.$6 lot 
| 100 Manufactured Rubber, pref., 
|; par $10 
| 100 4 gaan Rubber, com., 


Price. 


lot 


50 $4 
Ss Franklin Land & Impt., par $15-$8 lot 
25 Ps Creek Orchard f $8 1 


$2 F0 t Columbus Newark & Zanes- 
ville Electric Ry. 5s, 1924 (coup. 
attached) 
$100,000 Murray B. Coal 6s, 1931 
29,865 lot 
$500 Philadelphia Tonawanda Land 
Co. 6s, mtge. loan ctf 24 
$400 55 Golf Publishing (certificate 
of indebtedness) $15 lot 











CURRENT 


NOTICES. 


—Richard J. Butler has assumed charge of the municipal bond depart- 
ment in the New York office of Paine, Webber & Co. 


—Kimball, Russell & Co. of Boston are now located in their new quar- 


ters at 31 Milk Street. 


—F.B. Keech & Co. announce that Charles Reed has been admitted to 


partnership in their firm 


—The Morgan H. Grace Co. has succeeded to the impor: and export 


business of Busk & Daniels. 


—Ware & Co. announce the opening of a branch office in the Majestic 
Building, Detroit, with Carl M. Deakin as manager. 


—Pask & Walbridge~14 Wall Street, have issued a comparative table of 
New York City bank and trust companies. 
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—The Metropolitan Trust Co. has been appointed trustee of an issue Per Books Closed 
of $550,000 7% Sinking Fund Mortgage Gold bonds, due 1933, of the 53 Name of Company. Cent wae, Daya Inclusive. 
Park Place Corporation. | 

Hawley & Stews hat Harold C. Hahn has been admitted ee ee See. | : 

—Hawley & Stewart announce that Haro - Hann Ras admitted | Cent. Arizona L. & P.,com. & pref.(qu.)| *2 | Aug. is *Holders of rec. July 31 
a$ a general partner in the firm. Mr. Hahn was previously with P. W- | Cleveland Elec. Illum., 8% pref. (quar.)| 2 Sept. 1 Holders of rec. Aug 154 
‘ ‘hapman & Co. Columbia Gas & Electric new stk. (qu.)- | é oy jAug. 15| Holders of rec, July 31e 

econ tie — ~ — Cl A ttdaunbaneenadedthagosces | $1.95 | Aug. 15| Holders of rec .July 314 
Columbus Ry., Pow. & Lt., com. (qu.)- “% \Sept. 1| Holders of rec. Aug. 164 

DIVIDENDS. Common (quar.)........-.-..-.---.| 1 |D 1| Holders of rec. Nov. 15a 

Preferred, Series A (quar.)_......___ 1% loct. 1| Holders of rec. Sept. 15a 

Dividends are grouped in two separate tables. In the] Preferred, Series A (quar.)---------- | 114 |Jan2°24| Holders of rec. Dec. 15a 

’ y , > > © ae te , aa 214 \Nov. 1| Holders of rec. Oct. 164 

first we bring together all the dividends announced the cur Gannntiet ae. bide cae bakes tet 12's|Aug. 15| Holders of ree. July 31a 
rent week. Then we follow with a second table, in which Consolidated Gas of N.Y.,com.(quar.) | $1. 26 5|Sept. 15| Holders of rec. Aug. 9a 

TAs » » tart Ae . — sIx7 s Ee. -whie ave | Detroit U Ry. (quar.) easbbbewens pt. 1) Holders of rec. Aug. 1 
we show the div idends previously announced, but which have ka: donde te 
not. vet been paid. . a | 3. |Aug. 15| Holders of ree. July 31 

The dividends ; ee is week are: Eastern Wisconsin Elec., pref. (quar.)_.| *1°4 |Sept. 1|*Holders of rec. Aug. 20 
ae The dividenc nounced t ___—«<|:« Iuminating & Power Secur., com. (qu. )| 45c. |Aug. 10) Holders of rec. July 31 
} | ) ta a. we ) eee | 1%¢ |Aug. 15) Holders of rec. July 31 
| Per | When | Books Closed. Kaministiqua Power (quar.)......-.---- | 2 Aug. 15| Holders of rec. July 31a 
Name of Company. | Cent. Payable. | Days Inclusive. Montreal Lt., Ht. & Pr., Cons’d (quar.)_| 1% |Aug. 15) Holders of rec. July 31 
— | Montreal Lt., Ht. & Power (quar.)....| 2  |Aug. 15) Holders of rec. July 31 
| s “ Newport News & Hampton Ry.,Gas& | 
Public Utilities. } Electric. pref. (quar.)........--..-- | 13% (Oct 1) Holders of rec. Sept. 15a 
Bristol & Plainville Elec. (quar.)____- | 2% |Aug. 1) Holders of rec. July 21a | North Shore Gas, preferred (quar.)....| 1% (Oct. 1] Holders of rec. Sept. 20 
Central Miss. Vall. Elec. Prop., pf. (qu.)} 1% \Sept. 1| Holders of rec. Aug. 15a | Pacific Gas & El., lst pf. & orig. pf. (qu.)} 134 |Aug. 15) Holders of rec. July 3la 
Charlestown Gas & Elec. (quar.)______- | $2 |Aug. 1| Holders of rec. July 23 Philadelphia Co., preferred_-_-.....--.-- $1.25 Sept. 1) Holders of rec. Aug. 10a 

i $1 |Aug. 1) Holders of rec. July 23 Tampa Electric Co. (quar.).......----. 2% |Aug. 15] Holders of rec. July 254 
Duquesne Light, Ist pref. ‘Ser A (qu.)- 1% |Sept. 15|*Holders of rec. Aug. 15 Southern California Edison, com. (qu.)_| 2 Aug. 15| Holders of rec. July 31 
Fairmount Park & Hadd. Pass. Ry__- _|*$1. 50! Aug. 4\*July 26 to Aug. 5 United Gas Improvement, pref. (quar.).| 87 4c.|\Sept. 15) Holders of rec. Aug. 31a 
Lincoln Traction, preferred (quar.) - -- -| 1% |Aug. July 22 to July 31 United Light & Rys., particip pref. (ext.) \% \Oct. 2| Holders of rec. Sept. 15a 
Northern Texas Elec. Co., com. (quar.).| 2 (Sept. i Holders of rec. Aug. 10a Participating preferred (extra)... -_- wot |Jan2°24| Holders of rec. Dec. 15 

REI her eect: «ails | 3 |Sept. 1) Holders of ree. Aug. 10a | United Rys. & Elec., (Balt.) com. (qu.) ‘Aug. 15| Holders of rec. July 20a 
Quebec Power Co., com. (pay. in pf. stk.) *m10 |Aug. 1|/*Holders of rec. July 25 West Penn Co., pref. (quar.)_......... a + |Aug. 15| Holders of rec. Aug. la 
Texas Electric Ry., 2d pref. (quar. eat 1% lAug. 4 Holders of rec. July 15a | West Penn Rys., pref. (quar.)__...---- 1% Sept. 15| Holders of rec. Sept. 1 

Wisconsin River Power, pref. (quar.)_._| 1% |Aug. 20! \jHolders of rec. July 314 
Miscellaneous. j | 

American Felt, preferred__.._____._.--- $1.50 Sept. 1| Holders of rec. Aug. 15 Miscellaneous. 
Amer. Window Glass Co., preferred___.| 314 |Sept. 1} Aug.18 to Aug. 31 Allis-Chalmers Mfg., com. (quar,)---.-- $1 (Aug. 15| Holders of rec. July 24a 
Auto-Knitter Hosiery (quar.)_._...---- *$1 Oct. 15\*Holders of rec. Oct. 1 American Art Works, com. & pref. (qu.)| 144 \|Oct. 15| Holders of rec. Sept. 30a 
Automatic Refrigerating (quar.)--_.-_--- 2 |Sept. 1 Holders of rec. Aug. 20 American Bank Note, com. (quar.) ....' $1.25|)Aug. 15' Holders of rec. Aug. 14 
Brown Shoe, common (quar.)_____.__-- *1 Sept. 1|*Holders of rec. Aug. 20 American Bank Note, preferred (quar.)_ . |Oct. 1) Holders of rec. Sept. 144 
Butler Mills (quar.)_......_....--._--- 2 (\Aug. 15) Holders of rec. Aug. 4 American Can, common (quar.)........ 1% |Aug. 15| Holders of rec. July 31a 
Cabot Manufacturing (quar.)_____-_._- 1% |Aug. 15) Holders of rec. Aug. 2a | Am.La France Fire Eng., Inc.,com.(qu)| 25c. |Aug. 15| Holders of rec. Aug. 1a 
Campbell Soup, preferred (quar.)_____- 1% |Sept. 1| Holders of rec. Aug. 15 american Machine & Foundry (quar.)_.| 144 |Oct. 1) Holders of rec. Sept. 1a 
Colorado Fuel & Iron, preferred (quar.).| 2 (Aug. 25| Holders of rec. Aug. 10a Quarterly .........-.-..-.-.-......| 1% |Jan1°24| Holders of rec. Dec. 1I¢ 
Columbia Graphoph. Factories, pf. (qu.)| *2 |Aug. 1/*Holders of rec. July 25 American Metal, common (quar. ters 75c. |Sept. 1) Holders of rec. Aug.d18a 
Cosden & Co., preferred (quar.)______- 1% |Sept. 1; Holders of rec. Aug. 15a Preferred (quar.)...........-._._.- 1% |Sept. 1| Holders of rec. Aug.d20a 
Cosgrave Export Brewery (quar.)__-_--- 1% |Aug. 15) Holders of rec. July 31a | American Radiator, common (quar.)_-.| $1 Sept. 29| Holders of rec. Sept. 15a 
Deere & Co., preferred (quar.)_______-- *75c.\Sept. 1\*Holders of rec. Aug. 15 EE ME Don cnneceddnhanceis 1% |Aug. 15| Holders of rec. Aug. 1a¢ 
S.C een *75c.|Sept. 15|*Holders of rec. Aug. 31 American Rolling Mill, pref. (quar.)_._..| _1% |Oct. 1] Holders of rec. Sept. 15a 
Hoosac Cotton Mills, pref. (quar.)-___- 2 Aug. 15| Holders of rec. Aug. 4 Amer. Shipbuilding, com. (quar.)-----.- 2 |Nov. 1) Holders of rec. Oct. 15a 
Household Products, Inc. (quar.)___-.-_- % |Sept. 1| Holders of rec. Aug. 15 nnd wiiginnucaeere inet 2 Feb1'24| Holders of rec. Jan. 15'24a 
Ingersoll-Rand Co., common (quar.)...| *2 (Sept. 1|*Holders of rec. Aug. 17 EE MEE Ricccsvedceceencoess 2  |Mayl’24|Holders of rec. Apr. 15'24a 
Inland Steel, common (quar.)________- *62 4c\Sept. 1|*Holders of rec. Aug. 15 eee 2 Augl’24|Holders of rec. July 15'24a 

| 9 eer iE alm iae *1% |Oct. 1)*Holders of rec. Sept.15 | Amer. Smelt. & Ref., pref. (quar.) ----- 1% |Sept. 1] Holders of rec. Aug. 10a 
International Harvester, pref. (quar.)_.| 1% |Sept. 1| Holders of rec. Aug. 10 American Soda Fountain (quar.) ---~---- 1% |Aug. 15| Holders of rec. July 31a 
ea eae a ila teem 50c.*| Aug. 20|*Holders of rec. Aug. 9 | American Tobacco, com. &com.B (qu.)} 3 |Sept. 1| Holders of rec. Aug. 10a 
Loew’s Boston Theatres Co.,common__| 1 Aug. 15| Holders of rec. Aug. 4 | Amparo Mining (quar.)_________.____- 3 \Aug. 10) Aug. 1 to Aug. 10 
Monquitt Spinning (quar.)____________ 1% |Aug. 7| Holders of rec. July 31a | Associated Dry Goods, 1st pf. (quar.)--| 114 |Sept. 1] Holders of rec. Aug. lla 
Musgrove Mills (No. 1)._...-.-------- *3 7S J oS ee Second preferred (quar.)......------ 1% |Sept. 1| Holders of rec. Aug. lla 
Nashawena Mills (quar.)____________- 2 Aug. 7) Holders of rec. July 31 Atlantic Terra Cotta, preferred (quar.)..| 1 Sept. 15| Holders of rec. Sept. 5 
Nat. Automatic Fire Alarm of O. (qu.)_._| 1% |Aug. 1| Hoiders of rec. July 30a | Beacon Oil, preferred (quar.).....--.-- $|1.8734|Aug. 15| Holders of rec. Aug. 1a 
Nonquitt Spinning (quar.)___....._.-- 1% |Aug. 7| Holders of rec. July 31 I DEED ccucécomnctasuses $|1.8714|Nov. 15| Holders of rec. Nov. 1a 
Nyanza Mills (quar.)-.-.....---.....- 1 Aug. 15| Holders of rec. Aug. 2a | Bethlehem Steel Corp.— 
Package Machinery, common (quar.).__| *2 Sept. 1|/*Holders of rec. Aug. 20 Seven per cent cum. pref. (quar.)....| 1% a Holders of rec. Sept. 154 
Phillipsborn’s, Inc., pref. (quar.)______- *1% |Aug. 15,*Holders of rec. Aug. 4 Seven per cent cum. pref. (qvar.)....| 1% |Jan2°24| Holders of rec. Dec. 15a 
Pure Oil, common (quar.)......_--.--- 374c.|Sept. 1| Holders of rec. Aug. 15 Seven per cent non-cum. pref. (quar.)} 13% |Oct. 1| Holders of rec. Sept. 15a 
Quissett ‘Mills, common (quar.)_______- 2 Aug. 15) Holders of rec. Aug. 4 Seven per cent non-cum. pref. (quar.)| 1% |Jan2’24| Holders of rec. Dec. 15a 
Renfrew Mfg., common (quar.)________ 1% |Aug. 1) Holders of rec. July 31 Eight per cent preferred (quar.)-.-.-- 2 Oct. Holders of rec. Sept. 154 
Reynolds Spring, com. (qu.) (No. 1)____| *50c.;Nov. 1/*Holders of rec. Sept. 1 Fight per cent preferred (quar )..-..- 2 Jan2’24| Holders of rec. Dec. 150 

Preferred A & B (quar.)...__..._..-- *1% |Oct. 1)|*Holders of rec. Sept.17 | Bethlehem Steel, common (quar.) _----- 1% |Oct. 1] Holders of ree. Sept. 1a 
Roxbury Carpet, preferred (quar.)_____ 1% |Aug. 1) Holders of rec. July 30 | Bond & Mortgage Guarantee (quar.)...| 4 Aug. 15| Holders of rec. Aug. 8a 
St. Louis Coke & Iron, preferred (quar.)-| *1% |Aug. 25) _...._____.__________ en Company, common ’ Holders of rec. Aug. 14 
Sharp Manufacturing (quar.)__________ BRR ince): Ge ee gee neripeeeenges Preferred Holders of rec. Sept. 14 
Shawmut Manufacturing, com. (quar.)_| *1% |Aug. 1/*Holders of rec. July 25 Preferred (quar. Holders of rec. Dec. 14a 

PE MED pccccacececeosose< *1% |Aug. 1/*Holders of rec. July 25 oes | Machine Co. (quar.)-.----- ; Holders of rec. Sept. 204 
Sherwin-Williams Co., com. (quar.)____| 50c.|Aug. 15) Holders of rec. July 31 Quart " Holders of rec. Dec. 204 

ee Seeeteee 1% |Sept. 1| Holders of rec. Aug. 15 y meter 5e. Holders of rec.Mar.20'24a 
Smith (A. O.) Corp. (quar.)_____.____- 25c. |Aug. 15} Holders of rec. Aug. 1a } Brill (J.G. 5 Co., com. (quar.)......-.- $1.25 |Sept. 1} Aug. 25 to Aug. 31 

. ... L - See eeqepenqencs 1% |Aug. 15| Holders of rec. Aug. 1a | Brompton Pulp & Paper, pref. (quar.)_.| *2 |Aug. 30|*Holders of rec. July 31 
Southern Pipe Line (quar.)___________- 2 Sept. 1| Holders of rec. Aug. 15 Preferred (account accum. dividends)_| *4 Aug. 15|*Holders of rec. July 31 
Standard Oil (Calif.) (quar.)____._____- *50c.| Sept. 15) *Holders of rec. Aug. 20 Brunswick-Balke-Coll. Co., com. (qu.).| *1% |Aug. 15|*Holders of rec. Aug. 4 
Standard Oil of New York (quar.)_____. 35e. |Sept. 15| Holders of rec. Aug. 24 Buckeye Pipe Line (quar.)-.-.------.-- $1.75 |Sept.15| Holders of rec. Aug. 20 
Studebaker Corp., common (quar. )- ---|*$2. 50, Sept. 1)*Holders of rec. Aug. 10 Burns Bros., com., Class A (quar.)_-.-_- | $2.50|Aug. 15| Holders of rec. Aug. la 

Preferred (quar.) _.| *1% |Sept. 1\*Holders of rec. Aug. 10 Common, Class 'B (quar.).....---._- 50c. |Aug. 15| Holders of rec. Aug. 1a 
Sullivan Packing, preferred (quar.) ____- | 2° |Aug. 1| Holders of rec. July 20 | Butler Brothers rae |62%c.\Aug. 15| July 29 to Aug. 15 
Troxel Manufacturing, pref. (quar.)_...| 1% Laue: 1| Holders of rec. July 27a | California Packing Corp. (quar.)_____- i? Sept. 15!) Holders of rec. Aug. 314 
Truscon Steel, common (quar.)___._....| 3  |Sept.15| Holders of rec. Sept. 5a | Canada Cement. preferred (quar.)----- | 1% |Aug. 16) Holders of rec. July 31a 

Preferred (quar.) _........._._.--_- | 1% |Sept. 1) Holders of rec. Aug. 21a | Canadian Converters (quar.)----..-.-- 1% Aug. 15| Holders of rec. July 31a 
United States Steel Corp., com. (quar. )-| 1% |Sept.29| Aug. 30 to Sept. 3 Casein Co. of Am. (Delaware), Dref aa 1 Aug. 15} Holders of rec. Aug. 74 

SE MD pb0ta4byeperanoaks | 13% |Aug. 30) Aug. 7 to Aug. 8 | Casey Hedges Co., common (quar.)....| 244 |Aug. 15| Holders of rec. Aug. la 
V.. Vere, SOs TORE.) ... cwicanaicce | *50c. \Sept. 15|*Holders of rec. Sept. 1 Celluloid Company, pref. (quar.).____ 2  |Aug. 15| Holders of rec. July 31a 
White (J. G.) & Co., Inc., pref. (quar.)-| 114 |Sept. 1| Holders of rec. Aug. 15 | Century Ribbon Mills, Inc., pref. (quar.)| 134 |Sept. 1| Holders of rec. Aug. 20a 
White (J. G.) Engineering Co., pf. (qu.)- | 1% \Sept. 1| Holders of rec. Aug. 15 | Checker Cab Mfg., class A (quar.)__._- $1.25 Nov. 1| Holders of rec. Oct. 15a 
White (J.G.) Managem't Corp., pf. (qu.)| 1% \Sept. 1) Holders of rec, Aug. 15 gS ee eee $1.25|Feb1'24| Holders of rec. Janl5'24a 
Will & Baumer Candle, com. (quar.).__' *25c.'Aug. 15.*Holders of rec. Aug. 1 | Chicago Yellow Cab (monthly) -------- 331-3\Sept. 1| Holders of rec. Aug.d20a 

SEE beteseaedccsccecneseccorss \33 1-3e Oct. 1] Holders of rec. Sept. 20a 
Below we give the dividends announced in previous weeks | ___ I RCR ay eigaaie 33 1-3c'Nov. 1| Holders of rec. Oct. 20a 
r Pp Chili Copper (quar.) 62%c Sept. 29| Holders of rec. Sept. 1 
and not yet paid. This list does not include dividends an- | Cities Service seoli~  meaarcasiramatats : > 4 
nounced this week, these being given in the preceding table. | Common (monthly, payable in scrip)-| 94 |Sept. 1] Holders of rec. Aug. 15 
Common (payable in com. stk. scrip)-| g144 |Sept. 1] Holders of rec. Aug. 15 
Preferred and preferred B (monthly) - - \% |Sept. 1) Holders of rec. Aug. 15 
Per | When Books Closed Cleveland Stone (quar.).....-..-------| 1% |Sept. 1) Holders ofrec. Aug. 15 
Name of Company. Cent. |Payable. Days Inciustoe it amth thei ints odssevekweeks |  % |Sept. 1] Holders of rec. Aug. 15 
Railroads (Steam) Cenoies Semen. common. _-___--- | $2 Oct. 15 a . rec. Oct. ake 
° Consoli Cigar Corp., pref. (quar.)_| 1%4 |Sept. 1| Holders of rec. Aug. 
Alabama Great Southern, preferred....| 314 |Aug. 16| Holders of rec. July 13 Continental Can. common (quar.)-_..--. $1 Aug. 15| Holders of rec. Aug. 4a 
Atchison Topeka & S. Fe., com. (quar.)} 134 |Sept. 1| Holders of rec. July 27a | Contin’l Paper & Bag Mills,com. (quar.)|} 1% |Aug. 15| Holders of rec. Aug. 8 
Baltimore & Ohio, preferred ----...---- 2 |Sept. 1] Holders of rec. July 14a Preferred (quar.)...............__. 1% |Aug. 15] Holders of rec. Aug. 8 
Buffalo Rochester & Pittsburgh, com--.-| 2 |Aug. 15| Holders of rec. Aug. 84] Davol Mills (quar.)_._____-_.._._--_-. 1% |Oct. 1] Holders of rec. Sept. 24a 

Preferred - - - ----.---.------~------ 3  |Aug. 15) Holders of rec. Aug. 8a] Diamond Match (quar.)_.-.---------- 2  |Sept.15| Holders of rec. Aug. 31a 
Central RR. of New Jersey (extra) _--_- 2  |Aug. 15) Holders of rec. Aug. 10a | Diem & Wing Paper, preferred (quar.)..| 1%4 |Aug. 15| Holders of rec. July 31a 
Chic. St. Paul Minn. & Omaha,com_.-.| 2% |Aug. 20) Holders of rec. Aug. 1a | Dominion Bridge (quar.)._____.______- | 1 |Aug. 15| Holders of rec. July 31a 

i nttatitinns>-scenretaeeese 3% |Aug. 20| Holders of rec. Aug. 1a | Dominion Stores, Ltd.. common_.____- | 60c. |Oct. 1] Holders of rec. Sept. 1 
Cleveland & Pittsburgh, guar. (quar.)-.| 1% |Sept. 1} Holders of rec. Aug. 10a | Dow Chemical, common (quar.)____-._- $1 Aug. 15| Holders of rec. Aug. 42 

Special guaranteed (quar.)........-- 1 |Sept. 1) Holders of rec. Aug. 10a Preferred (quar.)................_. 1% ane. is Holders of rec. Aug. 4a 

Cuba Railroad. preferred__.....__.___- 3 Feb1'24| Holders of rec. Jan.19 '24a | Eisenlohr (Otto) & Bros., com. (quar.)_- 1% 15} Holders of rec. Aug. 14 
Delaware & Hudson Co. (quar.)_____-_-_- 2% \Sept.20) Holders of rec. Aug. 28a | Fair (The), preferred (quar.)......--- *1% yond 9|*Holders of rec. July 20 
Hudson & Manhattan, preferred -_____ 2% |Aug. 15) Aug. 2 to Aug. 15 Fifth Ave. Bus Sec. Corp. (quar.)-_.---- l6c. |Aug. 15| Holders of rec. Aug. 1a@ 
Iilinois Central, com. (quar.)-......--- 1% |Sept. 1) Holders of rec. Aug. 2a | Firestone Tire & Rubber, 7% pref. (qu.)| 1% |Aug. 15 Holders of rec. Aug. 1 

| ees 3 Sept. 1) Holders of rec. Aug. 2a] Fieishmann Co., com. (quar.)......--- 50c. |Oct. 1| Holders of rec. Sept. 154 

Internat. Rys. of Cent. Am., pref. (qu.)- 1% |Aug. 15) Holders of rec. July 31 Common (extra) NT St 50c. |Oct. 1) Holders of rec. Sept. 15a 
Louisville & Nashville............._-. 2% |Aug. 10) Holders of rec. July 17a oe 8. cteoces 50c. |Jan1'24| Holders of rec. Dec. 15a 
oo eee aes 10 |July 28| Holders of rec. June 29a Preferred (quar.)..._____._.______- 134 \Sept. 1} Holders of rec. Aug. 24a 
Norfolk & Western, com. (quar.)___--- 1 Sept.19| Holders of rec. Aug. 31a | Foulds Milling, common (quar.)__-_-_-_- | $l |Aug. 10| Holders of rec. Aug. la 
Adjustment preferred (quar.)_.._.._- 1 Aug. 18) Holders of rec. July 314 | General Asphalt, preferred (quar.)_____- | 1% |Sept. 1| Holders of rec. Aug. 15a 
CRP Ee GIS oso ca centcintioes 4% |Aug. 20) Holders of rec. Aug. 7a | General Cigar, pref. (quar.)......_---- } 4 |Sept. 1| Holders of rec. Aug. 24a 
Pennsylvania RR. (quar.)--..-..-.---- 75¢. |Aug. 31) Holders of rec. Aug. la Debenture preferred (quar.)._______- ‘ |Oct. 1, Holders of rec. Sept. 24a 
Pennsylvania RR. (quar.)__..-.-.__.-- 1% |Aug. 31) Holders of rec. Aug. 1a | General Development (quar.)_.--------) ase Aug. 20) Holders of rec. Aug. 10a 
Pittsburgh & West Va., pref. (quar.).__| 14 |Aug. 31| Holders of rec. Aug. 1a} Gillette Safety Razor (quar.)...-------. 3  |Sept. 1) Holders of rec. Aug. 1 
Reading Company, com. (quar.)------- a ane 9| Holders of rec. July 17a I a e5 |Dec. 1| Holders of rec. Nov. 1 
First preferred (quar.).............. t.13| Holders of rec. Aug. 27a | Goodrich (B. F.) Co., pref. (quar.)____- 1% |Oct. 1) Holders of rec. Sept. 21 
Sharon Railway (semi annoval)_.......$1 376 Boot: 1) Aug. 22 to Aug. 31 | Gossard (H. W.) Co., com. (monthly)..| 25c./Sept. 1) Holders of rec. Aug. 20 
Great Lakes Dredge & Dock (quar.)..... 2 |Aug. 15) Hoiders of rec. Aug. 8 
Public Utilities. Gulf States Steel Co.— 
American Electric Power, pref. (quar.) __ Pe 8 15| Aug. 1 to Aug. 5 and second preferred (quar.)..-.. 1% Oct. 1) Holders of rec. Sept. 14a 
Amer. Water Works & Elec., lst pf. (qu)|} 1% |Aug. 15| Holders of rec. Aug. 1a First and second preferred (quar.)----. 1% Jan2'24) Holders of rec. Dec. 14a 
Six per cent participating pref_____-- 1 |Aug. 15) Holders of rec. Aug. 1a| Hart, Schaffner & Marx. com. (quar.)--| 144 |Aug. 31| Holders of rec. Aug. 18a 
Brazilian Trac., Lt. & Pow., ord. (quar.)} 1 (Sept. 1| Holders of rec. July 31 Hercules Powder, pref. (quar.)_--..---- | *1% |Aug. 15, *Holders of rec. Aug. 4 
Brooklyn Edison Co. (quar.)_________- 2 (\Sept. 1! Holders of rec. Aug. 17a | Hollinger Consolidated Gold Mines. - - - - 1 |Aug d13| Holders of rec. July 26 
Cedar Rapids Mtg. & Power (quar.)--- % ‘Aug. 15' Holders of ree. Juiv 31 Indiana Pipe Line (quar.)-.-.---------: 2 ‘Aug. 15! Holders of rec. July 20 
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Per | Books Closed. ‘Weekly Return of New York City Clearing House 


- 
prams & Congany. Cons. | Das maauewe. Banks and Trust Companies. 
Miscellaneous (Concluded) . r x . nies — ¥Y, Taur VW - 
Intertype Corp., com. (in com. stock) __ “- ! .15| Holders of rec. Nov lhe following shows the condition of the New Y ork City 
Common (quar.)----- 5c. | . 15! Holders of rec. July ¢ Clearing House members for the week ending July 28. The 
Iron Products Corp., pref “(quar.) q . 15| Holders of rec. Aug. " - 
Jefferson & Clearfield Coal & Iron, com. 15) Holders of rec. Aug. figures for the separate banks are the averages of the daily 
Preferred My | . 15| Holders of rec. Aug. : ‘ : ale ne ale : : 
Kelly-Springficld Tire, pref. (quar) .._.| 2  |Aug. 15| Holders of rec. Aug results. In the case of the grand — we also show the 
Kinney (G. R.) Co., Inc., pref. (quar.).| 3 ‘ Holders of rec. Aug. 2 fL0 ivures . iti g 2 @ > week. 
Lee Tire & Rubber (quar.) __- i] Holders of ree, Aug, 15a | 2¢¢ual figures of condition at the end of the week 
ae Coal & Navigation (quar.) -- $ : Holders os rec. July 3 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
bby-Owens Sheet Glass, com. (quar.)-| *50c. "1|*Holders of rec. Aug. 2% aad is, three ciphers {000} omitted. 
Preferred (quar.) - | *1% Soe: 1\*Holders of rec. Aug. 2: ee (Stated tn thousands of dollars—that - f .) 
Liggetts Internat.. com. A&B (quar.) - Sept. 1| Holders of rec. Aug. 
Liggett & Myers Tob., com. A & B (qu. ) 3 Sept. 1| Holders of rec. Aug. 15 New 
Lima Locomotive Works, Inc. ,com.(qu.) Sept. 1) Holders of rec. Aug. 1 Capttal. Profits. Loans, Reserve . { 
Lindsay Light, preferred (quar.) 4 |Aug. 10) Holders of rec 3 Week ending - Discount, Cash with Neat Time | Bank 
Preferred (quar.)_._...-.--- — lee Nov. 8) Holders of rec. : July 28 1923 Nat'l, June 30 IJnvest- in Legal Demand | De- |Circu 
Ser 4 \Febil’24| Hold'rsofrec. Feb. 7° | State, June 30 ments, Vault. 'Depost- Deposits. | posits.| la- 
Lord & Taylor, 1st pref. (qu ar ‘ 44 Sept. 1| Holders of rec. Aug. ((000 omitted.) Tr.Cos,June 30 Cc. | tories } tion. 
Madison Safe Deposit -- - - - oe : Aug. 15) Holders of rec. Aug. —_—__——_——_—— ‘pee ARISE reer | 
Extra BE a aed Aug. 15| Holders of rec. Aug. | Members of Fed. Res. Beas. Average Average Average Average | Average Av’ge. 
( _..|*$1.50/ Sept. 1|*Holders of rec. Aug. 24 Bank of N Y & $ $s | §$ s x 
ans *50c. Sept. 1\*Holders of rec. Aug. 24 Trust Co___.| 4,000 L: 3017 62,028 82 6 ,066 44,875 6,603 
om Parry Corp. (quar. = 75c. \Sept. 1| Holders of rec. Aug. 154 | Bk of Maphat’n 10,000 13,140 128,776 2,351 14,493 102, 819, * 831 
Massachusetts Cotton Mills (quar.).... 3 Aug. 10' Holders of rec. July 194 | Mech & Met Nat, 10,000 16,843 162,543 471) 18,684 4,280 996 
May Department Stores. com. (quar.)--| 1', |Sept. 1| Holders of rec. Aug. 15a | Bank of America 5,500 4,583 68,034 1,503 9,120 67, 2,734 
Preferred (quar)... - | 1% \Oet 1| Holders of ree. Sept. 150 | Nat City Bank-_| 40,000, 51,526 482,947 495 53,213 516, , 60,807 2,138 
MelIntyre Feveupine Mines f Sept. 1| Holders of rec. Aug. 1a | Chem Nat Bank, 4,500 16,467 112,605 »2 12,748 3,321; 6,011 343 
Mercantile Stores Co., Inc- 7 . 15| Holders of rec. Aug. 1 Nat Butch & Dr 500 141 5,168 E 483 3,3: 22| 298 
Merrimack Migz., pet Rm (quar Sept. Holders of rec. July 25 Amer Exch Nat 5,000 7,783 94,184 { 10,792 80,252, 6,503) 4,946 
Preferred ....... sien 2% 5 Holders of rec. July 25 Nat Bk of Com-_| 25,000 38,374 308,570 : 31,807 2 13,404) = 
Miami Copper (quar.)---------------- : Holders of rec. Aug. 14 | Pacific Bank___| 1,000 1,748 25,278 3,287 22 ,6: 1,357) _.-- 
Missouri Portland Cement (quar.) -- - V4 , Holders of rec. July 20a | Chat& Phen Nat, 10,500 9,275 7,774 58 16,110 3,619 23,460) 5,978 
Montgomery Ward & Co., pref. (quar. ). | ct. Holders of rec. Sept.20a | Hanover Nat Bk 5,000 21,394 3,591 ‘ 12,880 . alata 100 
Munsingwear, Inc. (No. i) 5c. ept. 1\*Holders of rec. Aug. 20 Corn Exchange-| 9,075 12,368 885 ¢ 20,775 ,026 24,439) __ 
National Biscuit, common (quar.) \Oct. 15| Holders of rec. Sept.29a | National Park__| 10,000, 23,444 58,786 32 15, y ‘ 6,127| 7,886 
Preferred (quar.) Holders of rec. Aug. 174 | East River Nat_| 1,000 803 5,514 , 52% ‘ 2 777, 
Nat. Dept. Stores, 2d pf. (quar.) 13 4 \Sept. 1! Holders of rec. Aug. 164 | First National__| 10,000 55,319 266,576 579 23,353 23,195| 7,448 
Nat. Enamel. & Stpg., common (quar.)-| 14% |Aug. 31) Holders of rec. Aug. 114 | Irving- Bk-ColTr, of 10,675 257,75: ,120 34,29: 2: 59 15,934 4| ee 
Preferred (quar.) 1% |\Sept.29| Holders of rec. Sept. 104 | Continental Bk- 954 ,615 ae ¢ 7 eee 
Preferred (quar.) 1% |Dec. 31| Holders of rec. Dec. 114 | Chase National-| 22,991 3% 39,61¢ ,221) 32,246 1,094 
National Lead, common (quar.)....-.--| 2 |\Sept.29| Holders of rec. Sept.14a | Fifth Avenue-___| 2,439 23,108 re A ade 
Preferred (quar.)_--_----- 1% |Sept. 15) Holders of rec. Aug. 24a | Commonwealth_| 979 10,033 i ° 825 eed 
National Refining, com. (quar.) | Lk |Aug. 15| Holders of rec. -Aug. la | Garfield Nat __- 000. 1,627 14,265 i 399 
National Supply Co., com. (quar.) - - - -- 75c. |Aug. 15| Holders of rec. Aug. 4 Fifth National__ : 1,097 20,655 665 246 
New Cornelia Copper Co. (quar.) ------ 25e.| |Aug. 20| Holders of rec. Aug. 34 | Seaboard Nat__ | 17 81,701 | " 67 
New Jersey Zinc (quar.).-...---------- | , Holders of rec. July Coal & Iron Nat! { ,267 15,528 : 35, 415 
New Niquero Sugar | Holders of rec. July Bankers Trust __ 23,155 273,336 
New River Co.pref.(acc.accum. div.) -- - . 28; Holders of rec. , US Mtge &Tr-| 3, S 52,476 
Oll Lease Development (monthly) 7 ; Holders of rec. Guaranty Trust| 25 290 357,846 
Ontario Steel Products, common Fidel-Inter Trust; 2,000 1, 22,573 
Preferred (quar.) -| *1% |Aug. 15 N Y Trust Co__| 10,000 17,764 147,786 
Packard Motor Car, common (quar.)---| 20c. |July 31| Holders of rec. Metropolitan Tr, 2, 3,9: 37,085 
Common (ertra) 20c. July 31) Holders of rec. Farm Loan & Tr, 5, | 15,94 124,328 


























Peerless Truck & Motor (quar.)_-.------ | Sept. 30) Holders of rec. Sept. Columbia Bank _ 2. 2,0% 32,548 ; 

1 . Dec. 31! Holders of rec. 8. Equitable Trust 23,000, 9, 501 225,507 é 25, 22 *224, 648 
Penmans, Ltd., common (quar.)-~------ Aug. 15) Holders of rec. - 
Pennsylvania Coal & Coke (quar.) - ----- | Aug. 10) Holders of rec. » Total of averages290, 3754: 31, 1754, 352,116 48,797 483, 68763, 580, 888) 411 ,202/32, 404 
Pittsburgh Steel, preferred (quar.) - -- -- 1% |Sept. 1) Holders of rec. 


Procter & Gamble, common. ___. “3 Aug. 15) July 15 to -U Totals, actual co indition July 28 4, 343, 782 47, 367 503 ,633'c3,563, 235.404, 245/32,095 
Common (payable in new com. stock) - Aug. 15) July 15 to Aug. 1 Totals, actual condition July 214,368,889 47,448 503,153\c3,608 022/419, 158/32,198 

Producers & Refiners Corp., Ait (qu.)- Moc Aug. ‘Bl Holders of rec. July Totals, actual co\ndition |July 144,429,133) 48,270 513,099 c3 648,153 424,714/32,010 
Preferred (extra) . 12)4c\Aug. 6) Holders of rec. July State Banks |Not Members of Fed'l Res've Bank. 

Pullman Company (quar.)...-.-.-----| : Aug. 15) Holders of rec. July Greenwich Bank 1,000! 2,247 17,882 1,514, 1,869) 18,189) 40 

Quaker Oats, preferred (quar.) - - - - - 44 |Aug. 31) Holders of rec. Aug. Bowery Bank __| 250 900 5,485 327 340 2,628, 2,111 


Remington Typewriter, 1st pref. (quar.) 3% |Aug. 6) July 29 to Aug. State Bank 2,500 4,735 85,901 3,516, 1,804 28,569 54.477 
First preferred, Series 8 (quar.) -- -- 3% |Aug. 6) July 29 to Aug. | —_—__+— — ——_—_—— \ 


Republic Iron & Steel, preferred (quar. ). % |Oct. 1| Holders of rec. Sept. 1! Total of averages| 3,750 7, 883 "109, 268 5,357 4,013 
Preferred (account accum. dividends) - Oct. 1] Holders of rec. Sept. 1! meetin! Wi aad cers irae bao 


Royal Dutch Co 2. Aug. 10| Holders of rec. July ‘ Totals, actual co ndition July 28 109,519 5,386 3,928 49,563) 56 
Sagamore Mfg. (quar.) --.-.---------- Aug. 2) Holders of rec. July Totals, actual condition July 21 109,747, 5,401 4,168 49,980 ! 
St. Joseph Lead (quar.)-..------------ . |Sept.20) Sept. 9 to Sent. Totals, actual co|ndition July 14. 110,891 5,597 4,196 50 ,952 
25c. — os Sept. 9 to Sept. Trust Companies Not Members of Fed'1 Res’ ve Bank. | } 
; [Dee Dec. 9 to Dec. Title Guar & Tr| 10,000 12, 725 56,047, 1,595 3,806 35,858 1,770 
* 30 Dec. 9 to Dec. Lawyers Tit & T| _ 6,000 5,308 26,991 915 1,716 17,190 a 
Schulte Retail Stores, com. (in pref. stk.) m$2_ \Sept. 1| Holders of rec. Aug. 1! pueccnghinantnneiel eons Reb sieickn) RP gt baat 
Common (payable in preferred stock) -|m$ |Dec. 1) Holders of rec. Nov. 3 | Total of averages! “16, 000, 18, 034 "83,038 2,510 5,522 53,048 2,443, 
Common (payable in preferred stock) -|m$2 (Mr 1'24| Hold. of rec. Feb. 15 — 
Scotten-Dillion Co. (quar.)-.---------- | 3 jAug. 13) Aug. 5 to Aug. 1: Totals, actual co ndition July 28. 82,920 2,339 5,703 53,563 2,256 
; Extra Hs j|Aug. 13) Aug. 5 to Aug. 1: Totals, actual condition July 21 82,624 2,396 5,751 53,305 2,485 
Seaboard Oil & Gas (monthly) ‘ nal 4 3c\Sept. 1| Holders of rec. Aug. 1! Totals, actual condition July 14 81,934 2,549 5. 324 51,999 2,463 
| c\Oct. 1) Holders of rec. Sept. 
Shell Union Oil, pref. A (quar.)...--.-- 6 |Aug. 15) Holders of rec. Aug. 3 xr’d ager., aver. 310, 125 457, 093 4,544,422 56,664493,222 3,683,322 470, 27 3 32,404 
Sinciair Consol Oil Corp., com. (quar )..| 50e. |Aug. 31| Holders of rec. Aug. Comparison witih prev. week . 49,945 - —108 —§,897 —48,700-11,588 + 288 
Preferred (quar.) ; 4 |Aug. 15| Holders of ree. Aug. — 
Spalding (A G.) & Bros., ist pref. (qu.) % |Sept. 1) Holders of rec. Aug. Gr'd ager., act’ licond’ n ‘July 28 4, 536, 221 55,092 513, 264 3,666, 361 463 ,098 32, 095 5 
Second preferred (quar.) | 2. |Sept. 1| Holders of rec. Aug. 18a | Comparison with prev. week - 5,039 —153 +192 —44,946-15,202) —103 
Standard Milling, common (quar.) -__-_-} l Aug. 31) Holders of rec. Aug. — ati 
Preferred (quar.)_---- % |\Aug. 31) Holders of rec. Aug. ‘ Gr’d ager., act’lcond’n July 214,561, 260 55,245513,072 3,711, 307 478, 300 32, 198 
Standard Oil (Ohio), pref. (quar.) wes Sept. 1| Holders of rec. July Gr'd aggr., act’l'cond’n July 144,621,958 56,416522,619 3,751,104 484,026 32,010 
Standard Sanitary Mfg., com. (quar.) - -25,/Aug. 15) Holders of rec. Aug. { Gr'd ager. act'lcond’n July 74,679,045 61,945 500,287 3, 41.598 486,696 31,788 
Preferred (quar Aug. 15 3,81 
3 














) 1% g. 15) Holders of rec. Aug. Gr'd ager., ac’lcond’n June 304,740,150 56,550 516,723 3,815,400 480,418 32,169 
Standard Wholesale Phosphate, com - = |#10° Oct. 1)\*Holders of rec. July Gr’d agegr., act’lcond’n June 234,626,080 55,002 503,423 3,749,946 480,881 32,431 
Stern Bros., pref. (quar.)........----- 2 Sept. 1| Holders of rec. Aug. Gr’d agegr., act’lcond’n June 164,620,516 54,889521,814 3,761,927 485,905 32,633 
Stewart-Warner Speedometer, com.(qu.)| 2% |Aug. 15| Holders of rec. July 
Superior Steel, first preferred (quar.)..-| 2 Aug. 15| Holders of rec. Aug. Note.—U. 8. deposits deducted from net demand deposits in the general total 

Second preferred (quar.) | 2 Aug. 15) Holders of rec. Aug. above were as follows: Average total July 28, $32,867,000; actual tota's, July 28, 
Swift International. -_.-....---------- | 90¢ 'Aug. 15} Holders of rec. July $33,229,000; July 21, $32,870,000; July 14, $39,207,000; July 7, $49,242,000; 
Thompson (John R. ) Co.,com.(mthly.)| 25c¢. Sept. 1| Holders of rec. Aug. 2: June 30, $56,247,000. Bills payable, rediscounts, acceptances and other liabilities, 
Thompson-Starrett Co., preferred | 4 Oct. 1| Holders of rec. Sept. average for week July 28, $410,405,000; July 21, $415,511,000; July 14, $453,961 ,000; 
Timken Roller Bearing (quar.)---.-.--.-- >. |\Sept. 5|*Holders of rec. Aug. July 7, $470,897,000; June 30, $431,663,000. Actual totals July 28, $450,006 ,000; 

Extra . 25c.|Sept. 5|*Holders of rec. Aug. July 21, $420,093,000; July 14, $451,836,000; July 7, $488,248,000; June 30, 
Tobacco Products Corp., class A (quar.) : Holders of rec. July $481,552,000. 

Underwood Typewriter, com. (quar.)...| 75c. : Holders of rec. Sept. * Includes deposits in foreign branches not included in total footings as follows: 
_ Preferred (quar.) a Holders of rec. Sept. National City Bank, $123,264,000; Bankers Trust Co., $127,674,000; Guaranty 
Union Tank Car, common (quar.) _____- 1 Holders of rec. Aug. Trust Co., $76,119,000; Farmers’ Loan & Trust Co., $125,000; Equitable Trust Co., 

J aoe Holders of rec. Aug. $33,286,000. Balances carried in banks in foreign countries as reserve for such 
United Drug. common Holders of rec. Aug. 1: deposits were: National City Bank, $25,630,000; Bankers Trust Co., $677,000; 
United Dyewood, preferred (quar.)___- Holders of rec. Sept. Guaranty Trust Co., $7,649,000; Farmers’ Loan & Trust Co., $125,000; Equitable 

Preferred (quar.) Holders of rec. Dec. Trust Co., $3,094,000. c Deposits in foreign branches not included. 

United Eastern Mining Holders of rec. July 
‘ee , Pref. (qu.)- Holders of res. Sept. The reserve position of the different groups of institutions 
wane - 42 ---------- ec. Dec. ° 
U.S. Realty & Impt., com. (quar.)- Holders of ree. Sept. 5a | on the basis of both the averages for the week and the actual 
_ referred (quar.)..- - Holders of ree. Oct. +s lof reek is shown in th lowi ' 
Van Raalte Co., Inc. (quar.)_...------ Holders of rec. Aug condition at the end of the week is shown in the following two 
Wahi Co., common (monthly Holders of ree. Aug. bles: 

Common (monthly) | Holders of rec. Sept. 2: tables: 

Preferred (quar.).............-.--- Yet. Holders of rec. Sept 2: STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
Westfield Mfg., com. (quar.).......--- : Holders of rec. July’ AND TRUST COMPANIES. 

Preferred (quar a 2 : Holders of rec. July 
White Motor (quar. * ° Holders of rec. Sept. 20a Averages 
Wilcox (H. F.) Oil & Gas (quar.) - Holders of rec. July -15a it oe 
Woolworth (F. W.) Co.. com. (quar.) ; s , Holders of rec. Aug.d10a Reser 
Wright Aeronautical Corp. (quar.)____ . - 31| Holders of rec. Aug. 15a | te ws 
Wrigley (Wm.) Jr. & Co., com. (mthly.)| ~ 50c. . 1) Aug. 25 to Aug. 31 
amen caeeeey) :. t. 1| Sept.26 to Sept.30 . Depositartes 

ommon (monthly . . Oct. 

Common (monthly) “4 : 4a) wer. = _ nl 4 Members Federal $ sd $ _ $ $ 

Common (monthly) 50c. Reserve banks- - -- ; 483,687,000 |483,687,0001477,881,500] 

Gomanen (monthly) p gh Ady ‘= State banks* 5: | 4,013,000, 9,370,000} 8,889,480 
Yellow Cab Mfg., class B (monthly) .__. list. 1) tietteee of 700. Aue 2 Trust companies...-} 2, | 5,522,000) 8,032,000) 7,957 200) 
0} 


ee eee ~~ --~-------~---- | Holders of rec. Sept. 20a | Total July 28----| 0|493,222,000 501,089,000)494,698,180| 


Total July 21---- 3’000(500,119,0001508,037 0001501. 385, 230) 
* From unofficial sources. t The New York Stock Exchange has ruled that stock Total July 14_-- | y 000| 503,678,000 511,863,000| 504,047, 310) s 7 
will not be quoted ex-dividend on this date and not until further notice. ¢ The Total July 7----' 15,000'520,339.000 528.454,000'512,127.350' 16,326,650 


New York Curb Market Association has ruled that stock will not oted 
dividend on this date and not until further notice. be qu * Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. | and trust companies, but in the case of members of the Federal Reserve Bank 
Jf Payable in common stock. ¢ i pee bf in scrip. 4 On account of acc imulatea | includes also amount in reserve required on net time deposits, which was as follows: 
dividends. m Payable in preferred stock July 28, $12,336,060; July 21, $12,679,470; July 14, $12,762,510; July 7, $12,720,450. 
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Actual Figures. 
Cash | Reserve | b | 
Reserve | in Total Reserve Sur plus 
in Vault. ‘Depositaries Reserve. Requtred . Reserve. 
Members Federal $ $ 3 | 3 $ 
Reserve banks 503.633 000 503 633 ,000/475,347,900, 28,285,100 
State banks*_.______ 5,386,000; 3,928,000 9,314,000 8,921,340 392 ,660 
Trust companies..___. 2,339,000) 5,703,000, 8,012,000' 8,034,450 7,550 
» Total July 2S..... 7,725,000 /513,264,000 520,989,000 492,303,690 28,685,310 
Total July 21-_--- 7.797.000 513,072,000 520,869,000'498 609,750 22,259,250 
* Total July 14_- 8,146,000 522,619,000 530. 765,000 | 503,972,520) 26,792,480 
B Total July 7-_.-- 8.303.000 500,287,000 508,590,000'502,795,770' 5,794,230 








*JNot members of Federal “Reserve Bank ‘ 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: July 28, 
$12,127,350: July 21, $12,574,740: July 14, $12,741,420: July 7, $12,813,330. 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) 


Differences from 


July 28. previous week. 


Ss Se DANES. ¢ «5 ond. c cen sccseosdsscane $805,822,500 Dec. $4,571,000 
NEE ER 73,358,000 Dec. 19,300 
NT a eee 18,689,400 Dec. 181,800 
Deposits with Federal Reserve Bank of New York.. 67,184,600 Dec. 3,493,800 


,. 1 XX eye $29,853,800 Dec. 11,407,300 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S. ee 786,675,600 Dec. 8,383,900 
Reserve on deposits - Be ee Ses 117,814,100 Dec. 14,337,200 


Percentage of reserve. “19 4° 


RESERVE 
——State Banks— 


—-Trust Companites— 


ee *326,962,700 16.00% $62,269,300 14.24% 
Deposits in banks and trust cos... 7,624,600 4.52% 20,957 ,500 4.79% 
Re Serre ee $34,587.300 20.52% $83,226,800 19.03% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on July 28 was $67,184,600. 











Banks and Trust Companies in New York iia The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 

COMBINED 


RESULTS OF BANKS AND TRUST 


GREATE R NEW YORK. 


COMPANIES IN 








Loans and Demand *Total Cash Reserve in 


Investments . Deposits in Vaults. Depostiaries 
Week ended— 3 3 3 x 

April 7-- i | 5,570,520,000 | 4,567,506 ,400 81,957,300 | 609,873,700 
April 14_- | 5,493,107,700 | 4,512,461,300 83,888,200 | 599,800,800 
April 21-- -| 5,468,632,300 | 4,512,747,600 80,217,400 | 608,409,400 
April 28-- | 5.460.114.300 | 4,509,913,200 81,096,800 | 597,771,500 
May 5 5,510,009,400 | 4,519,156,700 81,002,800 | 605,754,400 
fo 5,463,426,500  4,490,698,500 84,636,600 | 601,740,600 
May 19-- 5,467,595,100 | 4,502,613,100 80,913,000 | 604,685,100 | 
May 26 5,462,020,400 | 4,507,081,100 81,209,800 | 598,958,900 | 
June 2 5,439,510,100 4,508,916,300 81,562,100 601,438,200 
June 9 5,428,987,200 | 4,506,144,700 82,459,100 | 597,472,300 
June 16_. -| 5,417,776,500 4.527 .000,900 81,749,900 | 607,842,900 
June 23-- 5,411,405,200 4,511,280,800 78,750,200 596 572,600 | 
June 30-_- -| 5,455,575,600 | 4,543,063,300 80,871,000 | 606,940,200 
July 7-_- 5,521,531,400 | 4,614,315,200 83,510,400 | 633,640,100 
July 14 5,467,089,000 | 4,555,262,200 85,305,800 | 608,094,400 
July 21 ‘ 5,404,760,500 | 4,527,081,500 79,020,500 | 609,843,200 
July 28. — . 350, 244,500 | 4,469, 997 600 78, 8,711, 400 ' 588, 988, 700 


E 





New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | 


HOUSE. 
(Stated tn thousands of dollars—that is, 


three ciphers [000] omitted.) 





| | 




















Net Loans 

CLEARING’ Capital. Profits. Dis- Reserve’ Net Net Nat'l 

NON-MEMBERS —_———counts, Cash with Demand Time | Bank 
Nat.bks.J’ne30Invrest- in Legal De- | De- }c ircu- 

Week ending State bksJ’ne30 ments, Vault. Deposi- posits. | Posts. lation. 

July 28 1923. Tr.cos.June30 <&c tories . 

Members of Average Average Average Average Average Average 
Fed. Res. Bank. $& $ $ $ g g s | $ 
Battery Park Nat. 1,500 1,108 9,364 173; 1,122 6,869 527 66 
W.R. Grace & Co. 500 1,566 8,032 23 442 1,844 4,683 Sits 

. 0 en 2,000 2,675 17,396 196, 1,564 8,713 5,210 66 
State Banks Not Members of Federal Reserve Bank — 
Bank of Wash.Hts. 200 366 5,968 649 310 5,179 1,310 
Colonial Bank _-_-_-_ 800 2,097 20,550 2,420 1,315 20,122 

. Sa 1,000 2,463 26,518 ~ 3,069 1 625 25,301 1,310, 

Trust Co. Not Members of Federal Reserve Bank! — | 
Mech.Tr.,Bayonne 500 375 9,653 337) 266 3,799 5,686 

2 500 375 9,653 337 266 3,799 5,686, 

Grand aggregate__ 3,500 5,515 53, 567 3 602 2 3,455 a37,813 12 206° 66 
Comparison with previous week... —978 ~- +35 —47 —278 —130 
Gr’d ager., July21 3,500 5,515 54,545 3 606. 3, 420 a37,860 12,484 196 
Grd ager., July 14. 3,500 5,515 55,840 3,847 3,617 a38,451 13,215 194 
Gr’d ager., July 7 3,500 5,333 55,345 3.518 31643 a37,568 13,392 195 
Gr’r ager., June30 3,500 5,333 55,879 3,603) 3,408 a37,311 13,527 197 





a United States deposits deducted, $188,000 
Bills payable, rediscounts, acceptances and other liabilities, $537,0/ 00. 
Excess reserve, $31,520 increase 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















| 
| Aug. 1 Changes from | July 25 July 18 
1923. previous week. 1923. | 1923. 
$ | $ $ $ 
gE ere | 57,300,000! Unchanged 57,300,000| 57,300,000 
Surplus and profits.________ | 80,497,000 Dec. 40,000) 80,537,000) 80,599,000 


Loans, disc’ts & investments_|868 644,000 Dec. 
Individual deposits, incl. U.S.'613,238,000 Dec. 
{ . Saran |109,780,000 Dec. 
Time deposits 127 ,427 ,000 Inc. 


4,682,000] 873,326,000 842,459,000 
9'915.000 623.153,000|611.,360,000 
964,000! 110,744,000| 118,169,000 
963,000| 126,464,000 110'418,000 


United States deposits______ 21,620,000 Dec. 3,000) 21,623,000) 22,931,000 
Exchanges for Clearing House, 22,400 ,000 Inc. 2,305,000 20,095,000 23,264,000 
Due from other banks_______| | 61,840,000|Dec. 4,504,000) 66,344,000) 75,087,000 
Reserve in Fed. Res. Bank__| 70,816,000/ Dec. 405,000) 71,221,000 69,323,000 
Cash in bank and F. R. Bank! 8,870,060 Dec. 32, 000) 8,902,000} 8,955,000 
Reserve excess in bank and| | 

_ Federal _Reserve Bank____| 2,085,000 Inc. 405,000! 1,680,000! 1,949,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 


























required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’ 
| Week ending July 28 1923. 
Two Ciphers (00) | July 21 July 14 
omitted . Members of Trust 1923. 1923. 
F.R.System Companies Tota . 
LIS $39,125,0| $5,000,0, $44,125,0| $44,125,0 $44,125,0 
Surplus and profits______- 106, 021 0} 15,108,0) 121,129,0} 121,129,0) 121,129,0 
| Loans, d se’ts & investm’ts| 721,595,0| 44,300,0' 765,.895,0| 768,846,0| 770,123,0 
| Exchanges for Clear .House 35°80, 0 358,0) 26,158,0 30,711,0 
| Due from banks._______- 92 ,583,0 43,0) 92,626,0| 100,093,0' 99,750,0 
| Bank deposits._.________ 116,017,0) 832,0! 116,849,0] 119,982,0) 121,538,0 
Indiv dual depos ts_______ 530,905,0) 27,504 ,0| 558,409,0| 565,835,0) 564,133,0 
Time depos ts._________- 55,645,0) 930.0! 56.575,0| 55.995.0| 58,111,0 
Total depos ts.__________ 702,567,0! 29,266,0| 731,833,0| 741,812,0| 743,782,0 
U.S. deposits (not incl.) __ om 10,898,0 10,964.0 12,462,0 
Res’ve with legal deposit’s sakes 3,141,0 3,141,0 2,845,0 2,787,0 
Reserve with F.R. Bank__| 56,164,0 __.| 56,164,0| 56,508,0| 55,698,0 
Cash in vault*___________ 9,306.0!  3,449,0| 10,755,0| 10,467,0| 11,163,0 
Total reserve and cash held! 65,470,0 4,590,0| 70,060,0| 69,820,0| 69,648,0 
Reserve required.________ 56,544,0| 4,236,0) 60,780,0| 61,139,0| 61,042,0 
Excess res. & cash in vault 8,926,0 354,0 9,280,0 8,681,0'  8606,0 











* Cash in vault not counted as reserve for Federal Reserve members. 








 Condision of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug, 1 1923 in 
comparison with the previous week and the corresponding 
date last year: 








Aug.11923. July _ Aug. 2 1922. 
$ 











Resources— 
| Gold and gold certificates__._.......-- 168,180,902 156,500,715 206,160,000 
| Gold settlement fund—F. R. Board_... 176,878,577 179,206,400 79,680,000 
Total gold held by bank___--------- 345,059,479 335,707,116 285,840,000 
| Gold with Federal Reserve —- ere 636,709,570 636,805,370 863,241,000 
| Gold redemption fund__........------ 10,072,640 11,258,290 4,497,000 
Total gold reserves..............-.-- 991, 841,690 983,770,777 1,153,578,000 
Reserves other than gold_-----.- 25,479,048 27,427,821 35, 581, 000 
| Total reserves -_- -1,017,320,738 1,011,198,598 1, 189, 159, 000 


*Non-reserve cash. - _- ’ 
Bills discounted: 


pehebengun 7 ,666 ,528 


8,726,566 











Secured by U.S. Govt ene. -. 148,391,023 126,417,287 22,036,000 
OT Re a et ™ 61,014,582 41,151,890 16,845,000 

| Bills bought in open SS See 40,000, 570 39 (670, 931 33,331,000 

onthe ieoeins <eceicadeigaholgilieadetideacs 

EE ee SE 66 kS Skene ee Ken 249, 406, 177 207,240,109 72,212,000 

. UW. ©. Ree Oe OOO. i nccncccecn 6,082,750 4,656,150 44,358,000 

- | U.S. certificates of indebtedness— 

One- year certificates obama Act) - < sababelees Gapeeadeie 18,500,000 

| ME bstltcccuwicushrkcdeewesnen 6,091,500 7,579,000 94,671,000 

| Total earning assets... .....-------- 261,580,427 219,475,259 229,741,000 

} Bank RE et EE AT SEP IE SENS 12,718,855 12,715,575 9,015,000 

| 5% redemp. fund onet. 7.1. USGK ROU. ...cceceus ncczencseas 849,000 

| PTS ia <cou ca uhb anne ewe 131,175,087 126,906,413 140,457,000 

| All other resources..._..._._..._----- 1,126,914 1,310,844 2,993,000 

CO 1, 431, 588, 551 1,580.288.508 1,572,214,000 

| ——————————— —_——— : 

Tiabiit tes — 

5 a as we ee 29,108,300 29,265,950 27,520,000 
TS oe ie ee De ee 59,799 523 59,799,523 60,197,000 
Deposits— 

NEE OE CREE LPL 5 9,709,442 9,227,171 2,145,000 

Member banks—Reserve account.... 715 5,734,354 661,780,108 746,735,000 

SO ES eT ae 13,454,866 13 307 ,345 11,000,000 

p | BOs ae ee eee 738,898,663 684,314,625 759,880,000 

F. R. notes in actual circulation.__---_- 497,761,747 503,110,996 623,044,000 

F. R. bank notes in circu’n—net liability _- cute hails 14,725,000 

| Deferred availability items__...._.._-- 102,578,391 100,391,214 82,620,000 

| Al otier RAUGS. .. 2. -5.2-205-- 3,441,926 3, 450, 949 4,228,000 

Wes BI sig hoc ce ccd ckcsena 1,431,588,551 1 380, 333, 2! 58 1, 572, 214, ,000 

Ratio of total reserves to deposit and ’ 

F. R. note liabilities combined ------ 82.3% 85.2% 86,0% 
Contingent Hability on bills purchased 

for foreign correspondents_-_-______--- 11,465,893 10,982,473 10,988,674 


* Not shown separately prior to January 1923. 








CURRENT NOTICES. 





—Cleaver Thayer, security salesman a tee the Northern States Power Co. 
of Minneapolis for the past six years, and Dewey 8. Beebe, previously with 
Paine, Webber & Co. and the National City Co. in Minneapolis, have 
formed the firm of Thayer, Beebe & Co. for the transaction of a general 
investment business with offices in the McKnight Bldg., Minneapolis. 

—George Nathan has been admitted as a pa*tner to the ag of J. A. 
Sisto & Co., members of the New York Stock Exchange. Nathan, 
it is stated, will give his attention particularly to the Pn Floss of 
foreign business, and his admission to the firm, is said to foreshadow the 
enlargement of the firm’s activities in that direction. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 2, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 496, being the first item in our department of ‘Current Events and Discussions.’ 


The Reserve Board’s comment upon the returns for the latest 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDE RAL RESE RVE Banks AT THE CLosE oF Business Ava. 1 1923. 





Aug. 11923 





RESOURCES. 


Gold and gold certificates_.........-.-.. 


Gold settlement fund, F. R. Board 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Tota gold reserves 
Reserves other than gold 


Total reserves 

*Non-reserve cash 

Bills discounted: 
Secured by U. 8. Govt. obligations. 
Other bills discounted 

Bills bought in open market 


Total bills on hand 
U. 8. bonds and notes 
U. 8. certificates of indebtedness 
Municipal warrants 


Total earning assets 
Bank premises 


5% redemp. fund agst. F. R. bank notes 


All other resources 
Total resources 


LIABILITIES. 
Capital pait in 
—— 


¥ 
344,561,000 
650,318 000 


994, 879, 000 


July 2! 


s 
332,289,000 
662,477 ,000 


"994, 766,000 





5 1923. July 18 1923. July 11 1923. July 3 1923.| June 27 1923 | June 20 1923. 


June 13 1923.) 





$ 
341,804,000 
653 784,000 


$s 
340 492,000 
658,617,000 


$ 
326 442,000 
661,593 ,000 


$ 
326 334,000 
691,429,000 


|Aug. 2 1922. 


3 
350,252,000, 346,522,000, 316,231,000 
688,063,000| 678,665,000) 


489,619,000 





995, 588, 000 


999,109,000 


988,035,000 1,017,763,000 1,038,315,000 1,025,187,000 


805,850,000 


2,048,062 ,000 2,058,246 ,000 2,052,131,000| 2,047,787 ,000 2,040,992 ,000 2,035,011,000 2,033,359 ,000 2,057 ,611,000|2,223,384,000 


66, 725,000 
3, 109, 666 ,000 
84,058,000 


3,193 ,724,000 
66 ,492 ,000 


y 381,862,000 
| 424,575,000) 
| 182,630,000, 
| 989,067,000! 
| 83,802,000) 


9,991,000) 


10,000) 


60, 539, (000 
3,113,5 
86, 4: 54, 000 


2 


74,025,000 


364,413,000 
396,126,000 
16, 864,000) 
~ 937 403,000! 
85,016,000 
11,268,600 
10,000 


52,001,000 


53,483 ,000 


58,676,000 


57,970,000 


57,341 100) 


56,459,000) 


42,190,000 





83,702, 000 


76,769,000 


79,200,000 


91,735,000 


87,357,000 


51 000 3, 099, 720,000 3,100,379 ,000 3,087 ,703,000 3,110,744,000 3,129,015, 000) 3,139,257,000| 3,071,424,000 
85,966 ,000 


131,260,000 








81,261,000 


397 363,000) 
183,121,000] 


81,168,000 


408,466,000) 419,930,000 
426 ,439 ,000 
186,284,000) 


59,589,000 
477 ,053 ,000 


452,736,000) 
198,912,000) 


72,030,000 


383,297 ,000 
391,666 ,000 
204,225,000 


73,860 
350,488,001 


348,377,000 
218,618,000 


3,200 005,000 3,183,422, 000) 3,177,148,000 3,166,903,000 3,202,479 ,000 3,214,981 ,000 3,226,614 000) 3,202, 684, 000 
68,914,000) 0,000) 


352,733,000] 
378,360,000) 
205,716 .000) 


130,293,000 
269,506,000 
150,497,000 





988,950,000 1,032,653 000! 1 ,128,751,000) 


92,015,000 
5,940,000 
10,000 


94,211,000) 
7,027,000) 
5,000) 


89,744,000 
4,957 ,000) 


5,000, 


979,188,000 
108,158,000 
26,818,000) 
55,000 


936,817,000 
108,563,000 
12,966,000 


926,483,000 

125,287,000 

32,813,000 
55 


550,296,000 
198,751,000 
298,598,000 


, 





53,360,000, 


578,520,000 
12,982, 000) 


193,000) 


1 082, 870,000 1,033,697 ,000| 1,086 ,915,000) 


53,309 ,000 
193 ,000) 
| 578,566 ,000 
12,967,000 


|” 53,203,000 
193,000 
| 674,936,000 

13,031,000 


193,000 
655,976 ,000 
12,857,000 


52, rr ,000) 


12,932,000) 


3,000) 


| 


52,270,000) 
193,000) 


12,394,000) 


1,133,916 (00011, 223,477, 000, 1,114,219,000/ 1,058,401 ,000 
2 000 52,215,000 
191,000 

649, 037" 000| 583,917,000) 685,812,000 

12,299,000 


1,084,638 ,000 
51,719,000 
1,000 
689,539,000 
14,170,000 


1,047,648,000 
42,569,000 
6,769,000 
542,711,000 
16,750,000 





109 ,497 ,000; 
218,369,000) 
41,584,000) 
1,879,504 ,000 1,839,262,000, 1,883 ,644,000 


4,988,141 000 '4,952,762,000)5,092,961 000 


| 109,629,000! 
218.369,000) 
34.784.000) 





109,714,000 
218,369,000 
34,432,000 , 


5,113,915,000 


109,621,000 
218,369,000 

15,778,000 
006 ,000 


909, 


109,584,000 
14,657,000) 


109,427,000) 
43,952 000) 


(5,164,461,000) 5,037 ,502,000| 5,092 ,813,000 


109,422,000 
218,369,000; 218,369,000 218,369,000 
20,764,000 





prow 


109,381,000 
218,369,000 
14,323,000 
1,913,874,000 


4,859,131,000 


105,589,000 
215,398,000 
16,926,000 
1,837,840,000 


1,931, 762,000) 1,867,650,000)1 ,874,220,000 
27,832,000! | 24,997 ,000| 26,330,000 


1,974,251 ,000)1, 936,599,000  1,921,314,000 
2,265,149,000|2,282,054 ,000|2,226 954,000 2 333 ,352,000 
1,471,000 1,518,000} _ 1,548,000 1,489,000 
552,512,000 198, 525,165,000} 601,028,000 
17,071,000} 16,487,000) 19,440,000) 18,839,000 
5,113,915,000 Ssaiaal buale a0t Son aeulaua abana 
73.6% 72.6% 75.5% 

75.4% 74.4% 77.6% 


33,618,000; 33,613,000 33,500,000 


23,463,000) | 22,521,000 | 24,445,000 
1,944,551 ,000} 1,896 ,567 ,000) 1,942,521 000 
2'187.729,000|2,194.871,000) 2,216,994,000 
1,556,000 1,608,000) 1,296,000 
508,543,000) 513,767,000) 586,567,000 
All other liabilities 17,896,000} 17,951 ,000| 17,500,000 


Total liabilities 4,988,141,000 4,952,762,000| 5,092,961,000 
Ratio of gold reserves to deposit and|———— =o 
F 76.10% 74.5% 


Ratio of total reserves to deposit and } 
78.2% 76.5% 


Contingent Mability on bills purchased 
for foreign correspondents 34, 944 ,000 35,848,000 


24,938,000 
1,949,722 ,000 


121,000} 30,257,000 


1,956 318,000) 1,885,023,000 
2,140,121,000 





Total deposits 
F. R. notes in actual circulation 
F.R. bank notes in circulation—net Liab. 
Deferred availability items 


18,458,000 

5,140,731,000 
74.9% 
77.0% 

33 485,000 








4,859,131,000 
76.31% 


77.3%| 79.6% 


33,133 3,000] 34 


Disirtbutton by Maturtttes— $ 
1-15 days bills bought in open market. 56,346 ,000 
1-15 days bills discounted 528,303,000 
1-15 days U. 8. certif. of indebtedness. 5,111,000 
1-15 days municipal warrants 
16-30 days pills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market- 
61-90 days bills discounted 
61-90 days U. 8S. certif. of indebtedness - 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness - - _ - 
Over 90 days municipal warrants 








ee 


wn 
wn 


$ 
83,411,000 
484,315,000 
2,695,000 


$ 
79,163,000 
489,821,000 
10,088,000 
40,000 


$ 
53,114,000 76,892,000 


484,677,000 
7,900 


: 


x 
—s 
= 


' 
wkd! ws 
} 

} 

' 


32,123,000 
57,073,000 


27 ,600 ,000 
58,725,000 


29,127,000 
59,201,000 
27 


322285 


55,058,000} 51,647,000 


333 


38,337 ,000 
91,938,000 
1,376,000 


55,535,000 
85,073,000 
1 











Qo Aw 
eo NOw 


44,271,000 
87,339,000) 
| 





2,523,000 
38,708,000! 
1,400,000} 
10,000) 


—} 


2,278,000 
40,126,000 


1,976,000 2'692,000| 
10,000 10 10,000 10,000 














Federa Reserve Notes— 
2,673,158 ,000) 2,680,126 ,000 
485,429,000; 485,255,000 


2,187,729,000|2,194,871,000 


2,701,909 ,000 
484,915,000 


2,216 ,994,000 


5 anh S00 UNIS AEA GR AatD Geek abs be 
855,629 ,000| 869,072 000) 863,132,000 


2,673, 158 ,000)2, 680,126, 000) 2 :701,909 ,000 


2,687 ,572,000 
5,518,000 


2,282 ,054,000 


3,522,084,000 
834,512,000 


2,687 572,000 


2,665,141,000) 2,651,502 ,000) 2,640,356 ,000 
438,187 000] 9,150,000) 404,601,000 
| 
2,226 954,000) 2,222,352 ,000) 2,235,755,000 
3,511,965,000 


3,493,556,000|3,495,810,000 
"824,000| '842°054,000 454,000 
2,665,141,000| 


2,651,502 000) 2,640,356 ,000 


8,597,000 
2,265,149,000 


3,546 438,000 
852,692,000 


2,693 ,746 ,000 








2,140,121,000 


3,339,569,000 
767 ,272,000 


2,572,297,000 





Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve Banks 
How Secured— 











By gold and gold certificates 
By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


Eligible paper delivered to F. R. Agent-_ 


625,096 ,000) 
117,262,000 


320,429,000; 320,429 aad 320,429,000 


621,880,000 
122,967 1000) 


649,778,000 
123,612,000 


320,429,000 
645,959,000 
111,569,000 


1,610,371,000/1,614,850,000|1,608,000.000 


320,429,000 
646 580,000 
118,202,000 





1,615,789,000) 1,602 ,361,000 


320,429,000 
630,130,000 
118,451,000 
1,596 ,131,000 


318,899,000 
582,745,000 
129,635 ,000 


416,523,000 
348,913,000 
121,354,000 


1,589,842 ,000 


1,609,077 ,000) 





1,685,507,000 








2,673,158,000 2,680, 126, 002 701,909,000 


2,693,746 ,000|2,687,572,000 


2,665,141,000 





2,651,502 ,000 





eres 








~ 948,304,000 o00,487, 00! 948,598,000 


996 047 ,000 


'1,079,950,000 





938.477 ,000 


889 453.000 





$93,246, 000. 533,600,000 





* Not shown separately prior to Jan. 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 1 1923 





Two ciphers (00) omitted. 
Federai Reserve Bank of— 


Boston. |New eet Phila. cet Richmond 


Allania. 


Chicago. 


St. Louts.|Minneap.| Kan. Ctty| Dallas. |san Fran.| Total. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B'rd 


Total gold held by banks 
Gold with F. R. Agents 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


3 
17,1 


78,9 
188,5 
11,6 


279,0 
5,4 


61,795,0 


$ A 
168,181 J 28, fo3 0} 14, $61 a 
176,878,0| 27,86: 9,219,0 


24,0 


$ 
10,145,0 
32,579,0 


$ 
6,375,0 
16,951,0 


3 
51,026,0 
104,940,0 


$ | ee ae 
3,959,0| 8,318,0| 3,340.0 
25,056,0) 20, none 53,220,0) 





19,0 
19,0 
06 ,0 


345,059,0 55 986 ,0|103,380,0| 
636 ,710,0) 166 ,427 at 319.0) 
10,073,0| 12,968, “| 1,946,0 


42,724,0 
27,409,0 
6,595,0 


23,326 ,0 
105,119,0 
1,685,0 


155,966 ,0 
382 ,400,0 
8,088,0 


29,015,0 
51,467,0 





44,0 


991,842,0/235,381,0) |\312,645,0 
62,0 


25,479,0| 6,547 0) 5,522, 0) 





Total reserves 


Bills discounted: 
Secured by U.S.Govt.obliga’ns 
= bills discounted 


13,8 
18,9 
14,8 


284,506,0 


27 ,363,0 


241 928, 0 318, 167,0) 
1,902,0| 3,705 " 


1,017,321,0 
7,666.0 


148,391,0 
61,015,0 
40,000,0 


36,0 


86,0 42,171,0| 30,806, O| 
23,857, 
14,0 19,274, 1,287,0 





3,8 


61,163,0 


76,728,0 
2,455,0 
79,183,0 

1,577,0 


28,312,0 
a 643,0 


130,130,0 
5,209,0 
135,339,0 
5,853,0 


6,270,0 
35,725,0 
8,938,0 


546 ,454,0 





8,788, 0) 


8.333,0) 
38,714,0! 
47.346, 


15,788,0) 
42,776,0| 30,482, 0) 
2,227,0) 


555,242,0| 97 209, 0} 67 ,267 0) 101, 247, 0 36,045 ,0|260,270,0 
6,105, 0| 


29, 190,0) 
35.242.0 
3.335, .0| 2°115.0 


720, 0| 
3,096, 0} 


4,727 o| 
22,859, 0) 


56 ,560,0) 
38,130,0) 
2,873,0) 


12,376.0 
4,993,0) 
17, 169,01 57, 
12,897,0) 196 ,423,0/2,048,062,0 
| 1,092,0) 


$ 
21,633,0 
35,952,0 


$ 
344,561,0 
650,318,0 





585,0 


4,349, 0 


994,879,0 
66 ,725,0 





3,684,0) 


4,88,70) 


83,817, af 66,547,0| 97,563, o| 3 31,158,0'258,357,0) 
13,392,0) 


1,913,0 





3,458 ,0) 


10,777,0) 
31,0060) 





23,997.0) 
| 31 
| 86, 


49,406 ,0 
6,083 ,0 
6,091,0 


2, 
3, 
9, 
85, 
a 


7 
5 
7 

302, 
70,0 1 a 





50,933,0 
206, 














261,580,0'102,683,0! 96,291,0' 


68,082,0 








128,836,0] 
8,177 
3,076,0 


48 ,497,0 
7,251 0) 


2 
1 


3,491,0) 


6,484,0) 
38,115,0) 
1,276, 0} 


anal 
1,779.0) 


7,470,0 








140,089,0' 55.748, 0 38,906,0| 40,080,01 47,048.0 





1106 ,046,0 





1,082,870,0 
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RESOURCES (Coneluded) — 

































































| 
Two ciphers (00) omitted. Boston. |New York.| Phila. |\Cleveland. Richmond! Atlanta. | Chicago. |St. Louis .|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
$ | $ s s $ si $ s < < $ 
ON GENS... cnccnoececsee 4,434,0| 12,719,0 721,0) 9,154,0) 2,617.0) 2,679,0) 8,715,0) 1,039,0) 1,624,0) 4,965,0| 1,947,0| 2,746,0} 53,360,0 
5% redemption fund against 

eo ake EE MONEE cccccacces| cosces| oo2<s- = w-----|  ---~-- . — ae 65.0) .-.---| ~~... 100,0 . ies 193,0 
Uncollected items._.........-.-- 55,057,0| 131,175,0| 51,299,0) 60,531,0| 49,490,0 21,574,0| 77,789 0} 29,677,0| 12,940,0) 33,153,0) 18,874,0) 36,961,0| 578,520,0 
All other resources.......------ 151,0|  1,127,0| 279.0 I 557,0| °562,0| ‘624 0} 148,0| 1.845,0| °811.0| 2.671,0| 3.877.0|  12,982,0 

Total resources__.._......__- |423,491,0/1,431,588,0|398,812,0 488,178,0|201,506,0 217, 157,0|790, 857, 0} 189,92 926,0 125,768,0 192,784,0|110,704,0|417,370,0|4,988,141,0 

LIABILITIES. 
... >. | eee 8,110,0; 29,108,0) 9,772,0) 12,168,0) 5,702,0| 4,416,0; 15,151,0) 4,956,0| 3,540,0) 4,580,0) 4,192,0) 7,802,0) 109,497,0 
il earn igi etna a ie 16,312,0} 59,800,0) 18,749,0) 23,495,0) 11,288,0) 8,942,0) 30,398,0) 9,665,0| 7,473,0) 9,488,0) 7,496,0| 15,263,0) 218,369,0 
Deposits: Government---_---_--- 2,055,0 9,709,0| 2,425,0) 3,776,0| 2,878,0| 1,527,0| 7,476,0| 2,793,0| 1,719,0| 2,270.0) 1,422,0| 3,534,0| 41,584,0 

Member bank—reserve ace’t__|125,588,0| 715,734,0/115,529,0)164,342,0) 59,005,0) 52,240,0/270,650,0| 68,837,0) 43,847,0| 79,533,0| 43,314,0|140,885,0/1,879,504,0 

Other deposits_...._......_- 243,0} 13,456,0 515,0) 1,025.0 183,0 138,0| 1,356.0 709,0 472,0 818,0 258,0 ,290,0 ,463,0 

5, Ee 127,886,0| 738,899,0)118,469,0|169,143,0) 62,066,0) 53,905,0279,482,0| 72,339,0| 46,038,0) 82,621,0) 44,994,0)148, 709, 0} 1,944,551,0 
F. R. notes in actual circulation. _|219,631,0| 497,762,0/204,916,0|227,907,0| 77,036,0|/132,256,0/401,106,0| 72,235,0| 55,010,0| 59,994,0| 31,858,0|208,018,0|2,187,729,0 
F. R. bank notes in circulation— 

OG ebncadecccccccccoc| cvcess] cmesecee] coscce] secese] senses] | cpeses OS een ee ee ie 1,556,0 
Deferred Availability items... _- 50,783,0| 102,578,0) 45,560,0) 53,977,0) 44,437,0) 16,647,0|) 61,831,0| 29,664,0) 12,502,0) 35,154,0] 19,648,0| 35,762,0| 508,543,0 
All other liabilities __.....-...-- 769,0 3,441,0) 1,346,0) 1,488,0 977,0) 991,0} 1,810,0} 1,067,0} 1,205,0 947,0| 2,039,0} 1,816,0] 17,896,0 

Total Babitities STS. eee ee 423,491,01,431,588,0|398,812,0/488,178,0|201,506, ala, 157,0|790,857 ,0| 189,926 ,0|125,768,0|192,874,0|110,704,0/417,370,0|4,988,141,0 

emoranda. 
Ratio of total reserves to deposit | | 
ase * F. +; liabilities com- do J 
sci diahataieinteipines 81.9 82.3 74.8) 80.1 56.9 72.7 81.6 67.2 66.6 71.0 46.9 73.0 77.3 
Come ability on bilis pur- | 
chased for foreign correspond’ts' ------ 11,466,0' 2,849,0) 3,578,0) 1,723,0' 1,358,0' 4,605,0' 1,458,0' 1,126,0' 1,425.0! 1,193,0' 2,352,0! 33,133,0 














STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 1 1923. 










































































! 
Federal Reserve Agent at— Boston.| New York| Phtla. | Cleve. |Richm'd| Atlanta) Chicago.| St. L. | Minn. |K.Ctty.| Dallas.|San Fr.| Total. 
Resources (1m Thousands of Dollars)| $ $ $ $ $ $ $ $ $ $ . $ $ 
Federal Reserve notes on hand _____.......---------- 90,650} 313,260) 53,200) 25,220) 25,210) 78,672); 110,700) 24,890) 13,145) 29,913) 19,469] 71,300) 855,629 
Federal Reserve notes outstanding --.-......-------.-- 240,556) 746,619|/235,734| 265,307 83,778|136,466| 459,757) 90,062) 59,388] 69,473) 35,191/250,827|2,673,158 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates-.-...-...---------------- 35,300) 235,531) 7,000) 8,805) --.-| 2,400) --.--. 11,800] 13,052) -__.-| 6,461] --_-| 320,429 
Gold redemption fund----.-.-....----------------- 15,219| 30,179) 12,038} 13,514) 2,614] 5.719! 10,755) 3.087) 1,190] 3.770| 21436] 16,741| 117.262 
Gold Fund—Federal Reserve Board 138,000} 371,000) 147,389)185,000) 24,795| 97,000) 371,645) 36,500) 21,000) 34,360) 4,000/179,682|1,610,371 
Eligible paper {Amount required ----...------------ 52,037) 109,909) 69,307| 57,988) 56,369) 31,347! 77,357| 38,595) 24,146] 31,343] 22,294) 54,404! 625,096 
Excess amount held --.-------------- 9,126} 118,335) 5,931] 22,345) 8,182) 19,549! 51,473] 9,902) 2,921) 10,423) 23,405] 41,616] 323,208 
Total .....-.--------------------------------- 580, 888) 924, 833/530, 599|578, 179 179/200, 948) 371, 153) 1,081,687 7|214,916 134,842| 179,282/113,256|614,570|6 525,153 
LAabiltttes- Ss | — SS ol ——— | —— = on —— — ————— | —_————— — = = — ———— 
Net amount of Federal Reserves notes recelved from | 
Comptroller of the Currency-----.-.-------------- 331,206) 1,059,879) 288 ,934|290 527/108 ,988)215, 138} 570,457|114,952| 72,533] 99,386] 54,660/322,127/3,528,787 
Collateral received from/{Gold_--...-.-.---------------- 188,519] 636,710) 166 ,427|207,319| 27,409|105,119| 382,400] 51,467) 35,242) 38,130] 12,897|197,423/2,048,062 
Federal Reserve Bank\ Eligible paper--.-.------------ 61,163) 228,244) 75 238) 80, sine 64 661) 50,896| 128,830) 48,497) 27,067] 41,766] 45,699] 96,020] 948,304 
Total... ...-------- 2-22 222 - ooo ee oe eee 580, sse)!. 924, 833] 530, 599|578, 179)200, 048) 371,153) 1,081 ,687|214,916| 134,842) 179,282) 113,256/614,570|6 525,153 
Federal Reserve notes outstanding __-....-----.------ 240,556 746,619|235 7341205, 307| 83,778) 136, ,466|  459,757| 90,062| 59,388| 69,473| 35,191|250,827/2 2,073,158 
Federal Reserve notes held by banks.---------------- 20,925) 248, ,857| 30,818) 37,400) 6,742) 4 ‘210 58.651| 17.827| 4.378] 9.479] 3,333] 42.809 5.429 
Federal Reserve notes in actual circulation. ------- 219,631 ion selaaamblans ant 77,036|132,256' 401,106! 72,235! 55,010! 59,994! 31,858'208,018'2,187,729 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 772 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 

° of Oct. 18 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,”’ on page 496. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 25 1923. Three ciphers (000) omitted. 

















’ | ! 1 
Federal Reserve District. Boston |New it Phila. | Cleveland| Richmond, Atlanta | Chicago |e. Louts |Mtnneap.| Kan. City) Dallas |SanFran.| Total 
— | } | | 

Number of reporting banks__-.._-- 43) 111) 55) 82 77| 39) 106) 36 28 77 52 66 772 

Loans and discounts, gross: Sh Oe ee eel a i * s | $ $ $ $ $ $ 
Secured by U.S. Govt. obligations) 12,529) 78,302) 18,731) 29,766 9,053) 7,629 36,194) 11,267 4,435 7,036 3,922 12,543 231,407 
Secured by stocks and bonds----- | 247,992|1,571,062 2] 257,995| 396,721; 120,382| 62,294) 585,652) 136,384) 42,611 79,723| 50,831) 189,910) 3,741,557 
All other loans and discounts. ---- | 622, 134/2 2 445, 977| 356,473; 695,837) 324,949) 330, 099) 1,127,488) 307,870 186, 395| 359,840) 196,132) 789,568) 7,742,762 
Total loans and discounts... iz 882, 655| \4 ,095 sai 633,199) 1,122,324 454, 384| ~ 400 022/1, 749, 334| 455,521 233, 441 446,599) 250,885) 992,021/11,715,726 
U.8. pre-war bonds..........---- | 12,541| 48,180) 11,003] 48,152) 30,335) 14,331) 24,463) 15,335 8,821} 12,007) 20,614) 31,991] 277,773 
U. 8. Liberty bonds. --..-.-------- 79, 559) 475,680| 43,995) 116,641| 32,321| 14,346] 95, 582| 22,799) 12,054) 47,945) 14,226 99,549] 1,054,697 
WB, Pee SORES. cocvccsecece | 5,0! 57| 29,202 3,698 5,536 3,931) 2,103 11,862, 9,491 1,215 4,400 2,194 13,148 91,837 
U. 8. Treasury notes-----.-------- 28,952) 502,602 54,696 56.086 11,949 5,683) 127,560) 22,155 28,900 22,519 13,372 37,583 912,057 
U. 8. Certificates of Indebtedness - -| 3,0 58| 24,175 6,638 7,662 2, 307| 7,107 21,267) 6,389 2,696 5,491 4,443 15,624 106,857 
Other bonds, stocks and securities..| 169, 210| 745,588) 184,933) 299,718] 52,430) 39, aes) 354,777, 85, eet 29,349} 59,587| 10,443] 153,468] 2,185,085 

wlan Ma ste kv 

Total loans & dise’ts & investm’ts.|1,181,0 32| 5,920,768| 938,162|1,656,119| 587,65 57| "483,275 )2,384,84¢ A 617,589| 316,476| 598,548| 316,177 1,343,384|16,344,032 
Reserve balance with F.R. bank_.-| 83,880) 591,474| 69,403] 111,627| 33,788| 32,92: 5) 196,915) 40.737 22,174] 49,906) 21,038} 102,035) 1,355,902 
SE ict ciabiihanenses oul 18,911| 79,522| 15,789| 31,380) 13, 972) 10,428) 55,093| _ 7,677| 6,764) 12,737 9,001| 21.671] '282'945 
Net demand deposits...-....-.-.--- | 814,181|4,647,935) 692,859) 936,276) 332,361) 268,312)1,485,725| 342,855) 192,776, 433,675) 208,505) 731,410|11,077,870 





Time deposits. --.---------------- | 265,629| 890,143! 105,666) 576,348| 152,299] 178,686| 783, 683| 190,328] 85,531| 133,514| 74,783| 527,822| 3,964,432 
Government deposits.....--.--.---- | 21,888] 42,799) 13,384 $490 6,100) 6,792) 19,185) 5,227 3,436 1,876 3,919 12,824 145,920 
‘Bills payable and rediscounts with) | | 

Federal was Bank: | | / | 
Secured by U.S. Govt. obligations| 6,201; 104,624) 22 et 23,322 20,529) 3,789) 18,612 9,317) 5,460) 11,321 3,724 26,509 255,449 


All other . .....-.-------------- 20,683 34,008) 13 16,995 17,5491 12,704 22,863 18,580' 4,993 17,447 10,044 27,307 216,689 























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. | Cty of Chicago. 






































|All F. R. Bank Cites. F. R. Branch Cittes Other Selected Cues | Total. 
Three ciphers (000) omtited. 
| July 25 | July 18} July 25 1 July 18 | July 25 ; July 18 | July 25| July 18 | July 25 | July 18 |July 25 '23 July 18 '23 July 26 ‘22 
| | ones 
Number of reporting banks.--.....- | 66) 66 49 49 258, 258 206) 2 308! 308) 772 772 793 
‘Loans and discounts, gross: | $ ee et es RP eee oo 
Secured by U.S. Govt. obligations 69,538 74,494) 27,888 28,883 151,963 158,762, 41,759, a. 843) 37,685, 38,033) 231,407| 238,638 260,769 
Secured by stocks and bonds----- 1,393,171 1,412,583} 437, 250) 432,045, 2,672,003 *2,680,771 583,911 583,083! 485,643) 481,552) 3,741,557/*3,745,406, 3,459,763 
All other loans and discounts-_---_- 2,130,458 2,151,772) 659 444) 6 659,200, 4,761,090 *4,792,089 1,604,772 1,604,207,1,376 :900)1,382,346 7,742,762/*7,778,642, 7,018,614 
— SEE ) ) s | 
Total loans and discounts----- 3,593,167 3,638,849)1,124,58211,120,128 7,585,056*7,631 622/2 ,230, 4422, 229,133)1 900,228 1,901,931'11,715,726 #11762 686 10,739,146 
U. 8. pre-war bonds_-....-------- 37,429, 37,609) 4,025 4,026 95,587 95.770, 76,983) 77,102) 105,203, 105,050) 277,773, 277,9: 
U. 8. Liberty bonds- -.-..-.------ 407,547, 405,700, 37,924, 38, 104 637,366, 638,140 251,007, 255,378) 166,324) 166,418, 1,054,697) 1,059, 936! 1,305,789 
U. 8. Treasury bonds.-......------ | 20,239) 20,273 4,737 4,847 47,839 48,067, 23.763 24,104 20/235 21,069) 91,837, 93,240) | 
U. 8. Treasury notes. ------------| 467,064, 472,227) 69,501} 70,635) 673,918  682,567| 145,125 151,052} 93,0141 94,603, 912,057) 928,222) 563,398 
U. 8. Certificates of Indebtedness - 21,227, 22,607 6,344 6,646 50,132 52,483, 36,689 35,713) 20 ,036| 19,884, 106,857, 108,080) 256,910 
bonds, stecks and soounieien. 540,124 541,883) 177,649) 178,500, 1,167,867, 1,165,157, 592,160 587,052) 425,058) 424 266) 2,185,085, 2,176,475) 2,323,711 
Total loans & disc’ts & invest'ts_'5,086.797 5,139,148}1,424,762)1,422,886 10,257,765 *10313 806 3,356,169 3,359,534/2,730, 098 2, 733,221 16,344,032 *16406 561)15,188,954 
Reserve balance with F. R. Bank... 543,181, 578,543, 137,563] 146,721 (959,008 1,002,329, 234/226) 232/354 162,668) 164,301, 1,355,902 1,398,984 1,386,457 
Fe 64,642} 65,380} 29,419] 29,547| 141,302) 142,927, 60.749 60.163 80.894 82,340 282,945 285,430, 274,824 
Net demand deposits.....-...---- 4,153,730 4,207,346, 993,046 994,530 7,518,880, 7,574,722 1,919,552 1,929.930/1,639.438 1,658, 680 11,077,870 11,163,332)11,043,393 
2 peas | 613,049, 628,522) 369,333) 372,332) 1,943,182 *1,957,263'1,168,3601,171.901| 8 52,890 851,403) 3,964,432)*3,980,567| 3,515,379 
-Government deposits _ -.---------- | 39,634) 42.823) 8,018 8,804 96,118 104,065) 35,012, 36,923 as 790, 16,123) 145, 920) 157,111 99,287 
— and rediscounts wi | | 
Sesues by U- ‘8. Govt. eneceere 79,046} 100,941 4,401 6, 147,476, 186,533, 64,918, 75,787} 43,055, 41,966 255,449 304,286 35,685 
BO nincnckunencecsesbonce 23,394) 22,324, 13,083, 16,605) 130,787, 138,941) 44,175, 45,877, 41,727, 37,534 216,689 222,352) 62,147 
‘Ratio of bis payable & rediscounts | 
with F. Bank to total loans ; | | 
waa tovesmments, per cent...-.-- 2. 2.4 1 1.7 2.7) 3.2 3.3) 3.6) 3.1) 2.91 2. 3.2) 6 





a Includes Victory notes. 





530 


THE CHRONICLE 


[Vot. 117. 








Bankers’ Gazette 


Wall Street, Friday Night, Aug. 3 1923. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 522. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





| Stocks. Ratlroad, 
&c., 


Week ending 


State, Mun.| 
Avg. 3 1923. 


and Foreign 
Bonds. 





U.S. 


Shares. | Par Value. | Bonds. 
Saturday 
Monday 


z 
| 
Tuesday | 








571,992) $56,000,000) 
800,281} 79,000,000 
772,012; 76,000,000 
567,713; 55,000,000 3,865,000' 1,042,000) 
606 ,465| 59,000,000 3,970,000; 1,239,000) 
Exch. clos ed, due to de ath of Presid ent Harding| 


$2,511,000 
3,760,000 


4,036 500 


“$1 013,850 
2,188,500 
2,484,850 
1,147,400 
1,501,450 


$852,000 
1,407,500 
962,500 
Wednesday 
Thursday 
Friday - 
Total 3,318,463 $325,000,000! $18,142,500 


$5,503,000) $8,336,050 


| 

Sales at | 

New York Stock 
Erchange. 


Week ending Aug. 3. Jan. hed Aug. 





| 
Stocks—No. shares | 1! 53, 571,004 
Par value ‘ | 


,603 074,389 


3,318,463 3,358,116 150,972,413 
|$325,000,000 $289,129,500/ $13,145,000, 000) $13 
Bonds. 

Government bonds 
State, mun., &c., bonds 
RR. and misc. bonds 


$8,336,050 $23,501,450| 
5,503,000} 10,024,000) 
18/142. 500| 37,165,000) 


$478 ,428,935 
282,388,200 
956 891,200 


$1,110,905,755 
375,462,500 
1,280 043,350 

_ Total bonds mt 


$31, 981, 550 $70, 690,450 ‘$1, 717, 708, 335\ $2,766,411,605 


TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXC HANG iE 5. 





DAILY 


_Bo ston. | 


manen res. 


Ph tladelph ta. 


Shares. 


Baltimore 


Shares. 


Week ending 

A’g. 3 1923. 
Saturday 
Monday - 
Tuesday 
Wednesday 
Thursday 
Friday 


Bond Sales 
$12, 500 
32,000 
41,350 
14,300 366 
37,000 340 
diue to deat\h of Pres 


\Bond Sales. 
3: 53 
477 
749 


Bond Sales | | 
6 ,685| 
17.795) 
11,000) 
8,789 


$9,400) 2 
17,050, 
22,600 
22,600 
10,018) 31,300) 568 
Stock penenengs \closed, 
— 2 } 
54,287) $102,950) 


$5,000 
15,000 
20,500 
9,000 
30,400 
Harding. 


» 
a 
4 
9 


4, 
5, 
5, 
3, 
“( 


Total___- 22,284! $137,150} 2,285, $#0,200 





Prev. _ wok revised! _ 47, 146) $155, 500! - 22,611! $198,900' 2, rie. $83,300 





Datly Record of U. 8. “Bond Prices. July 28 


July 30 July 31 Aug.1| 
100 ®32 
100232 
100722 

97 


Aug. 2) Aug. s 





“icst Liberty Loan 
3% % bonds of 1932-47 _ _4 Low- 
(First 3148) Close 

Total sales in $1,000 untts__ 
Converted 4% bonds of (High 
1932-47 (Firat 48)....4 Low 
Close 

Total sales tn $1,000 units - 

Converted 4%% bonds{High 
of 1932-47 (First eed 
ose 


Total sales in $1,000 untis __ - 
Second Converted 414 Site 


! 
High 100! %2) 
100 

100722 
276 
DR! a0 
98! s2 

98! 22 | 

5) 

987 32 

98 432 | 
98 432 
24 


100%22 | 
100 | 
100% 32 | 

107 


100's2 
100 


100%s2 | 
100122 | 


100*32 
100532 
89 





Ex- 
change 
closed 
Death 
of 
Presi- 
dent 
Hard- 
ing 


bond? of 1932-47 (First; Low 
Second 4% | Close 
Total sales in $1,000 untis -- 
Second Liberty Loan High 
4% bonds of 1927-42__._4 Low. 
(Second 4s).......... Close 
Total sales tn $1,000 untis _- 
Converted 44%% bonds/{High 
of 1927-42 (Second {Low 








98530 
98220 
98! 32 
117 
9827 39 
98203 
982650) 
588) 
987 32 
98 432 
98739 | 
280 
992239 
992139 
992239] 
187\ 





Total sales in $1,000 unttis _ - - 
Third Liberty Loan br 
4%% bonds of 1028. 
(Third 48) 

Total sales tn $1,000 untis _ - 
Fourth Liberty Loan (High 
4 % bonds of 1933-38- -) Low 

(Fourth 448) Ciose 
Total sales in $1,000 unite __- 
Treasury High 
6%s, 1947-52 Low. 

| Close 

Total sales in $1,000 units __- 








992242) 
992059} 
99203) 


69) 54! 





Note.—The above table includes only 
bonds. Transactions in registered bonds 


113 lst 34s -- - 995132 to 100722 |42 3d 44%{8__- 
6 Ist 4s __- . 98 to 98%s2 |25 4th 44%s__- 
52 2d 4%s-_-_- 98432 to 98532 


sales of coupon 
were: 


98'%s0 to 
. 98'32 to 


G82 452 
98532 








Quotations for U. S. Treas. Ctfs. of Indebtedness, Be. 





Int. 
Rate. 


44% 
414% 
414% 
4% 

44% 
444% 
4%% 


Maturtty. Bid. 
101 *16 
1011is 
100% 
100416 
9934 
99239 


Asked. Maturity. 
Sept.15 
June 15 
Dec. 15 
Dec. 15 
Sept. 15 
Mar. 15 
Mar. 15 


Bid. |Askea 


99 16 
100 


100 
100 
100% 
100416 
100 





June 15 1924___ 
Sept.15 1924___ 
Mar. 15 1925.__ 
Mar.15 1926... 
Dec. 15 1925... 
Sept .15 1923.__ 


101 %i¢ 
101 416 
100 4% 
100 5i¢ 
99 


% 
100'a3 


99116 
99% 
99 % 
99156 
100 

100 ‘is 
100% 























1927... 











The Curb Market.—The 
given this week on page 542. 

A complete record of Curb Market transactions for the 
week will be found on page 542. 


review of the Curb Market is 








Foreign Exchange.—Sterling exchange was easier and 
quotations declined to the low point of the year. The Con- 
tinenal ‘exchanges were irregular and lower with frances and 
marks at new lows, all on dull trading. 


To-day’s iesitey ’s) actual rates for sterling exchange were 4 54% @ 
4 54% for sixty hm fy 4 5634 @4 57% for cheques and 4 57@4 57% for 
or Commercial on banks sight 4 vo tg @4 56%, sixty days 4 53% @ 

454%, ninety days 4 52% @4 53% and documents for payment (sixty 
72 455% @4 yy A — for payment 4 56)4 @4 56% and grain for 


ent 4 
PaTo-day’ 8 (Friday y ‘ey A rates for Paris bankers’ francs were 5.70% @ 
5.72% - tens and 5.73% @5.75% one short. Germany bankers’ marks 
are not uoted for long and short bills. Amsterdam bankers’ guilders 


were 3. 93 or long and 39.18 for short. 





_Exchanges at Paris on London, 
high and 79.60 francs low. 
The range for foreign exchange 
Sterling, Actual— 
High for the week. 

Low for the week 
Paris Bankers’ 
High for the week 
Low for the week 

Germany Bankers’ 
High for the week - 
Low for the week 

Amsterdam Bankers’ Guilders- 
High for the week 
Low for the week 

Domestic Exchange.—Chicago. par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


for the 
Sizty Days 
4.55 11-16 
4.53 9-16 
pemand - 

». 3 4 
67 


Marks 


39.0! 
38.91 
St. 


79.30 francs; 


week 


par. 


week's range, 


follows 


4. 


4 


Ch 


CQUES. 
58 5-16 
56 3 


) BS 4 
5.70 


0.00010 
0.000082 


39.326 
39.21 
15@25c. per $1,000 


Louis, 
Montreal, 


78.23 francs 
r a 
Cables. 
4 58 9-16 
4.56 7-16 
5.89% 
5.71 
0.00010 
0.000082 
a 
39.454 
39.30 


$24.6875 per 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages whic h follow: 





STOCKS 
Week ending Aug. 3. 


Sales 
Jor - 
W eek Lowest 
Par. Shares $ per share $ per 
Railroads. 
Bklyn R T 2d warr paid 
Ww arrants full paid 
Buff Ro & Pitts pref_100 
Buff & Susq pf vt c_.100 
Canada Southern 100 
Central RR of N J 100 
Duluth 88 & Ati pref 100 
Illinois Central pref_ _ 100 
RR Sec Series A 100 
Int & Gt No Ry (wi)-_100 
Iowa Central 100 
Man Elev Mod Gtd__ 100 
Morris & Essex 50 
N Y Ch& 8t L Ist pf_100 
When issued 100 72 
Preferred w i 100 400) 90 
Pitts Ft W & Chi pref 100 10)138 
Rapid Transit Corp * 3,500) 11'4 
Preferred 1060 700) 35 
Tol S8t L & W Ser B__100 100) 56 
Virginia Ry & Power -100 100) 32 
West Penn 100 500 
Preferred _ 100 100 
industrial & Miscell. 
American Chain Cl A.25 
Amer-La France Fire Eng 
7°% cum pref 100 
Amer Locomotive new .* 
Amer Roll Mill pref__ 100 
Amer Teleg & Cable_100 
Arnold Constable * 
Atlas Powder 6°, cum pf 
Atlas Powder new ° 
Atl Fr Col T Co etf of dep 
Auto Sales pref 50 
Barnet Leather pref_100 
Booth Fisher Ist pref. 100 
Calif Petroleum new - .25 
‘alumet & Hecla_ - 25 
‘entury Rib Mills- 
‘olumbia Carbon 
Solum Gas & Elec wi 
Sommercial Solvents A. 
B 


1,800 

1,100 
13 
100 51 
100 50% 
100 182 
100 3% 
100 11214 
20 66% 
100 161% 
300 y4 
700 33 
16 731% 
300, 89 
100) 72 


194 
30% 
90 


July 
July 
Aug 
Aug 
Aug 
July < 
July : 
July : 
July < 
July 2 
July 2 
Aug 
July 3¢ 
July : 
Aug 
July ¢ 
July ¢ 
July 2 
Aug 
Aug 
July < 
July 
July 


30 
31 


200; 20% July 31) 
100) § 
78,700) 
300) 96 
300) 5 
1,300) 
200 
300) 5 
500 
200) 
100) 87 
YO): 
30,400) 
900} 
400) 
700) 
7,500) 3:3 
100) 3: 
100) 26 
100 150 
* 1,200 
100 1,500 
600 
100 
3001 2 
100 
300 
2,600 
5,300 
500 
500 
700 
200 
500} 
100} 92 
100) 
700 
6,300) ¢ 
2,500) 5 
20 
300) 3: 
500 
500, 9! 
600) < 
200) 
600) 
1,000} : 
200 


July < 
‘ July 
July ¢ 
Aug 
Aug 
Aug 
Aug 
« July : 
July 
July 
Aug 
, July 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
July 2 
July 31) 
July 31) 5¢ 
July 31) 13% 
July 31/110 
Aug 2 24 
July 31); 5% 
July 30 1084 
July 31) 42 
6 July 31); 72! 

Aug 2) 8} 
Aug 1; 78} 
July 31) 97 
6 July 30) 16 
July : 45 
6 Aug 
Aug 
July 28 
July < 
July 28) 
July ; 
July 30, 
July 31 
July 31) 
July 30, 34 
July 31) 65 
July 31) 66% 
July 28) 28 
July 31) 97 
July 31,114 
July 28112% 
July 28) 30 
July 28, 21% 
July 31289 
July 31) 36 
July - 92 
6 Aug 89: 
4 July 
July 
4 July 
July 
Aug 


Se 
S 


whe Rete Hee 








Ww 


wo 


- 
* 
o 
* 


* 


r 


rex Carpet 
Suban Domin Sugar 
Cuyamel Fruit 
Douglas Pectin 
Eastman Kodak, pre f100 
Eaton Axle & Spring 
Fairbanks Co (The) 
Fidel Phen F Lof N Y 
Fleischman Co 
Foundation Co 
Gardner Motor 
General Baking Co 
Gimbel Bros, pref 100 
Goldwyn Pictures, new -* 
Goodyear Tire, pref_100 
Prior preferred 100 
Hanna, Ist pref 100 
Hartman Co 100 
Househ'd Prod tem ctfs.* 
Indep Oil & Gas * 
Ingersoll Rand 
Inland Steel, w i 
Preferred, w i_-- 
Invincible Oil certifs 
Iron Products ctfs 
International Shoe 
Int Tel & Tel_______100 
Intertype Corp___. s 
K C Pow & Lt Ist pref_* é 
Lorillard, pref _____.100 300}1 14” 
Macy (R H), pref___100 100)112% 
Magma Copper. : * 2,600) 28% 
Maracaibo Oil Explor. * 3,800: 20 
Nat Bk of Commerce.100 
Nat Dept Stores- - - --- 8! 
Preferred 1 ¢ 
N Y Canners, Ist pf- 100 100 
N Y Shipbuilding - ----* 200 
North American - ,1022,000} « 
Ohio Fuel Supply - - 25 1 
Onyx Hosiery Pe, 
Preterres......-.--- 
Pacific Tel & Tel-_ 100 
Packard Motor, pref. 100 
Penn Coal & Coke- - - 50 
Philip Morris 10 
Phoenix Hosiery ------5 
100 


Pa * 


— 

toe eo - 

TORONTO 
rer 


oF 
“ 
VAT 
“-« 


> O 
Ss wr 


vw 

vw 
* 
a 
* 
* 


100 


a 
100 
_* 

* 

* 


99 
9 





28 § 
30) 22 
31 
30) 32 


y 28) ¢ 


rT’ 
PSCorpofN J pt 8% 100 
New common. -.----- a | 
Railway Steel Spg, pf 100 
Reis (Robt) & Co 
Schulte Retail Stores -_ 
Simms Petroleum ---- “io 
Simmons Co 
Shell Union Oil Co, otioo 
Sinclair Oil, pref-__-_100) 
Tobacco Prod, pref- 100) 
Transue & Wms Steel __* 
Underwood Typ, new.25 
Unit Dyew'd Corp- -- 100) 
Preferred 00) 
US Realty & Imp full pd) 


Vulcan Detinning - -- 100) 
West Elec 7% cum pf 100) 
Waldorf System, new __*| 
Worthington, pref B_100 





July 28) 


Range for Week 


share 


July 3if 


Aug 
Aug 
Aug 


6 Aug 

July ; 
3% July : 
July : 


Highest zz Lowest. 





July < 


5% July: 


July 2 


» July: 
July 3 


July < 


Aug 


July 
July < 


% Aug 


July 3 


Aug 


July 3 
July 28) 
July 2 


July 2 


July ¢ 


Aug 


4 July: 
, July 3 
July 
July 3 


Aug 


% July ¢ 
July ¢ 
July ; 


Aug 


4% Aug 2i 
July 3 
, 


Aug 


; July 25 
July 2 


Aug 
Aug 


July 36 


¢ July 


Aug 
July 


» July 


July 
July 
July 


; Aug 


Aug 
Aug 
July 


6 July 


July 


, Aug 


Aug 
Aug 


Aug 


July ¢ 


July 
July 
Aug 
July 
Aug 
July 
July 


| Aug 


July 
July 


4 July 


July 


6 Aug 
¢ July 


Aug 


¢ July 


July 
Aug 
July 
Aug 
Aug 
July 
July 
July 


; July 
lg July 3 
6 Aug 2 114% 
4 July 


July 
July 
July 
Aug 


Aug 
July 
July 


; July 


July 
July 








¢ July 28 247 


4 

i 
31) 
28) 
31) 
25) 
28) 


Range since Jan. 


Highest. 


$ per share. $ per share. 


¢ June 


, June 


4g July 


541 
| 12% 
110% 
| 24 
| 5} 
/1025 A 
375 


2) 


| 66 


| 


| 


31) 
30 
30} 


30 
31 


a 


7 
7) 
‘a 


96% 
13! 
| 43% 


9214 


1) 94 5% 
2) 804% 
July 28) 
July 23 
July ¢ 
July < 


28% 
5 
119 
31% 
96% 
9% 
34 
6414 
64% 











28) 


3il 
28) 
2) 
30. 
i 
2 
31 
2 
28 


2} 


‘| 261% 
| 91 
112 
lil 
| 22 
20 
(287, 


31} ¢ 


30) 
2 
1 
i 

31 

31 


30} 





31) ! 
30 


31) 
30! 


28) 


10 
88 
6% 


30) 23 


1) 
s July 30) 88% 
4 July 28 10454 


1 


28: 


28 
28 
28 


28) 


90 


30 
35% 
40 
92 
97% 
3% 


July 28) 3334 


July 31) 
4 July 30,111% 
¢ July 28| 14% 


5 


July 28)| 61 


, June 


; June 


July 
July 
Mar 
June 
Apr 
July 231 
July) 5% 
July 11844 
July 70 

July) 25% 
July 6% 
June 45% 
July 78 

Jan 97 

Aug 76% July 
July 95% July 


June 138 July 

18% @Apr 

49 . a Apr 
66 FfJan 
34 *June 
52%} May 
88 ;,June 


23 
31% 
90 
52 


52% 


° June 
Aug 
Aug 

June 
Mar 
}Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Apr 
Jan 
Jan 


July 
Apr 
July 
Apr 
Apr 
25% [Mar 
Mar 
Aug 

Jan 

Feb 

Apr 

June 
June 
Feb 

Feb 

Mar 

Jan 

May 
July 

May 
May 
Apr 

May 
July 
May 
Mar 

July , June 
June 14% June 
July 114% Apr 
Aug 27 July 
July 13 Feb 
Jan 138 Feb 
Jan 4744 May 

May 78% July 
Aug 14% Apr 
96%, May 


July 
Jan102\% Feb 
June 


22% 
61% Apr 
99 Feb 
94% Aug 
95% Jan 
July 39% May 
July 114% May 
Apri28% July 
July 46% Apr 
June 105 Apr 
July 14% May 
July 444% May 
June, 73% Jan 
July 71% Apr 
July 41% Mar 
June 97 Aug 
Apr i119 Jan 
July 115 Feb 
May 36% Apr 
July 22% July 
July 309 Mar 
June 42% Apr 
July) 97% May 
May 


Aug ¢ 
July 15 Feb 
Apr 


July : 
June Mar 
Mar 


July 
Aug Apr 
Jan July 
Feb 
Apr 


July 98% 
July 72 
July 100% 
July 58% 
May 18% 
Aug 90', 
July 57 
July 
July 

July 

Jan 

July 
July 
June 367 
Aug y 
June 


Apr) ‘ 
Feb < 
July 


July 
July 
Aug 
July 


July 43% 

July 

Aug 3 
June 100 

July 108% 
July 51% 
Aug 121% 
Aug 19% 
May 99% 
July 16 

July 34% 
June 9844 
July 99% 
Feb114 

June 40 

Aug 41% 
Mar 50% 
Mar 96 

July 108 % 
June 17 

July| 64 

Jan 10 

Mar115 

June 20 

June, 71% 





* No par value. 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous 

mm “ eday, Friday _ ol NEW YORK — On basis of 100-share lois Year 1922. 

Saturday, | Monday, Tuesday, | Wednesday.; Thur r “ the EXCHANGE 
July 28. | July 30. July 31. Aw.1. | Aug. Aw. 3. Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Railroads Par| $ per share $ per share ||$ per share|$ per _ 

2612 are | $ a 22 24 22 22 *22!2 25 800; Ann Arbor preferred__-___-_ 100) 22 July31| 45 Feb23 277g Jan| 52 
96 96 9 96 9414 95%) 9514 957s! 951g 9614 12,400} Atch Topeka & Santa Fe_.100) 9414 July 31| 105!g Mar 3/| 91% Jan) 108l2 Sept 

*88 88l2) 881, 8814) 882 88l2| 88%, 8833; 88 883% i ee 100} 867% July 5| 905sMar 6|| 8453 Jan| 951g Aug 
15g 15g lig Ile 11 Ilg} *1ig 153) *lle 15g 900; Atlanta Birm & Atlantic__100 llg Jan 3 314 Feb 21 % Jan 5lg Apr 

110% 1117] 1101g 11012) 1097 1101g} 111 L114) 11114 112%, 3,200! Atlantic Coast Line RR_.-100| 110 July 5| 127 Feb26|| 83 Jan 1247 Sept 
4553 4714) 4514 47%) 453, 4714) 4612 4712) 46% 48% 38,700} Baltimore & Ohio___.___- 100; 40! Jan17| 56!gMar21|| 331g Jan| 60% Aug 

*56%, 57 563, 5634) 561g 5612) 56%, 5654) *56%3 5634 ~*~ i Jee 100; 55%May 7| 607% Mar 21 5212 Jan| 6614 f— 

14 14 14 33 \4 38 \q 33 3g 33 4,100} Brooklyn Rapid Transit. __100 14 July 26) 1614 Jan 2 6 Jan} 29 June 
¢.... | a \4 14 \4 \4 14 1,600} Certificates of deposit. _____ July 25} 13 Jan12 Jan| 247, June 

144 14478) 14314 14512) 14414 14512) 1443, 14512) 14412 14534 8,900) Canadian Pacific_____.._- 100; 14014 Jan17| 160 Apri8|} 119!g Jan) 15153 Aug 
58 5812) S712 58l2) 5714 58 571g 58%) 578, 58% 6,100| Chesapeake & Ohio____._- 100} 57 June 27 Jan30|| 54 Jan| 79 Aug 
97% 98 97 97 9612 9612) *96l2 97 | *96l4 97 Se 100} 96 June 29| 1047s Feb 23|| 1005s Deo} 1055s Oct 
*2%g 0 «212) #24 2= 212] #214 = 21g] *21g 21a} 21g 22 eal Cuenes & Alton......... 100 2 May 21 3% Feb 13 1% Jan 12% May 
*3% 460 4l2)  *3%g 0 4 4 4 37% =—-3%g)  *3% 4 300 Se RRL Te. 100; 3% Jan12| 6% Feb 8 31g Jan| 2073 May 
23 23 *23 231g} 2212 23 22 2233; 21 211s 800 Chie & Fast Ill RR (mew) __-.- 21 Aug 2} 38% Feb13 1244 Jan| 43% Aug 
48 48 48 4914) *481, 49 47 48 *47 48 800 ERED, BMI, 47 July 5| 6214 Mar 26 3l1lg Jan} 6412 Aug 
*41g 414 4 4\g 4 4lg 4 4 41g 4lg 1,300 Chicage ¢ Great Westera.... 29 4 Jani18 7 Feb 7 3% Dec| 103, May 
953 10 9% 10 914 9%! Big 97%! *9l2 10 | Se I 81g Jani8! 17 Feb 6 7 Decl 2412 May 

| 1 1, 171 12,4 hi  uleadaad oes aa 16 July31} 263g3Mar 5 1714 Jan| 36%, Aug 
an 0] dae) hy dul Hom Hal O88 doe 3 Se] Caen & 6 Pe 108) 3eguy%s| ee Mar | 1p deal i ue 

6412 65's! 62 6312) 62 63 62 64 627g 64le 10 »300) Chicago 4 & North wate: 100 62 July 30 Mar 5 59 Jan Sota Rept 

111 111 |*110 112 | 110 110 | 109 109 |*100 110 SR yy | are 00) 108igJune 20} 1181s Mar21|} 100 Jan| 125 a 
2214 2314] 215g 2212) 20l2 23 203, 221g) 20 2212 * 1200) Cuieeed| Rock Isl & Pacific.100| 20 Aug 2| 377%, Mar21 3012 Dec! 50 pt 

*79 84 *79%, 85 76 79 77 77 7558 78le | 1,500) Zee Pc ccceenen _ 755g Aug 2} 95 Feb 9 S3i4 Jan = ped 
71 7134) 681, 7012) 637g, 68 6514 73' 64 68 6% preferred__....._.- 637g July 31} 85 Mar 5 7014 Jan 5 Dp 

*58 61 *55 63 *58 62 258 58 *55 65 “eel Chic St P Minn & Omaha_ 100 58 Aug 1| 78 Mar 5 51 Jan} 90 Sept 

*25 26 *2312 25 *21 25 *23 28 *22 25 .....| Colorado & Southern_---- 100' 25 July 27| 4512 Feb13 38 Jan} 531g Apr 

10212 103 10212 105%4) 10314 10514) 10412 10412) 104 105le ~ 3,500 Delaware & Hudson_-_--_-_- 100; 93'4July 7| 12412 Feb 13)| 106% Jan) 14112 v4 

*112 #113 11212 113 112 113 113 113%4| 1134 114 | 1,200, Delaware Lack & Western. 50; 110igJune 20) 13012 Feb 8)| 108 Febj 143 sac 

1l!g Llte) Illg Allg) 11 11%4| lig 113) Llle 11% - |) Sedna stgtan soa 100| 10!gMay 22! 1312 Feb 13 7 # 18% pod 
1712 17%) 1753 18 171g 177%| 1753 184 | 18 187 9,000) Do ist preferred_____- 100; 15 Jani7|) 2153June 11 it's Jan 28i2 a 
121g 1219) 1214, 12t4 123, 12%) 1212 121) 12% 127%, | os :000) Do 2d preferred __..-- 100; 10%May21\ 161!2June 11 7's Jan 20% Ox 
5614 5733) 55% 5644) 5514 57 56 573%; 54 5712 ,550| Great Northern pref___--_- 100; 54 Aug 2} 80 Mar 5 70% Jan| 957%, i 
2653 2653) 2614 27 26 2612) 25%, 26 25%, 2614 | 9° ,100! Iron Ore Properties.No par| 25 July 2| 36 Mar19 281g Nov| 4553 Apr 
10 1012} *9lo 97g! *Olg 984) *9le Illy *9 Ills 1,000! Gulf Mob & Nor tr OS. 10 June28; 20 Mar 5 5 Jan| 19 May 

*45 50 | *46 49%) *46 «849 | *45 50 | *45 50 | > nomial te eee 100| 44% Jan 2| 62% Feb 21 16 Jan ie a 

1 1 1 z7105 =:1054 | 1,900 EEG RD ay 2 2 

~~ = mel von — —_s va Sh mas me: om t  sseoumiaid eo Cons Corp._No par lg Jan 17 3g Jan 4 lg Dec 5 Apr 

eT Hat wi Cla ee % i terboro Kap ‘Tran wi...100| 9tsJune30| 222Marial| 17% Dee| 32t) Aug 
‘ 1: 75 Bi. BI. Bi te SB 1,000) Interboro Rap Tran w i__- 9i2June : gs Mar 

16% i" 1612 17!g' 155g 1612' 163% 16%| 17 1712 7,000 Kansas City Southern....100| 155gJuly%1' 247, Mar 21)) 17 Nov| 30% Apr 

| 7 a & SS Sa 100| 485s July 30| 57% Mar 5|| 52% Nov| 5912 Apr 
°30 328, “7° 3a" “27% 34 278 + orn 33° | a Lake Ene & Western wig aa 100| 2875May 22| 34 Jan 2\| 10 Feb| 39% June 

*70 7412) *65 7412) *65 74 | *65 74ig *65 T4l2 eee jt NESE 100; 65 June 7; 75 June26|; 261g Feb a pad 
587g 5912} 583%, 5973) 59 59le! *59%, 6014; 5914 60le | 3,000) Lehigh Valley__........-- 50| 54 June30) 713, Feb 7 5653 Jan 144% rod 
8812 8812] 87le 88 8714 875s| 88 883g 87l2 887%, 1,800. Louisville & Nashville_ ---100) 85l2May 7| 155 Feb 26); 108 Jan “he b 

*41 #47 | 41 41 *41 45 *40 45 | *40 45 | 100; Manhattan Ry guar____-_- 100; 38'4June 28; 60 Apr 17) 35 Jan) 5 ‘ ug 

aS! Peer Bea he > feed Fis Eq Tr Co of N Y ctf dep. 100) i *y Jan 25) = Feb 13) “ is 7? oo 

“*9ig 1012} 84 9 | * ‘ *8i, 10 | *8i4 10 400! Market Street Ry__.__-_- 4 Jan ar 8 

032” is a ogo! 4 °39 o *32 . 37 | *32 ’ —.  06060U”C i ee 100; 33 June21|) 6812 Mar 12) 17 Jan} 650% aa 

*65 66 65 651g} *62 65 65 65 | *64 66 500) EE 100 62 June 21; 87 Mari2|| 35 , S pond 

*20l2 26 | *20l2 26 *20l2 26 | *20lo 24 | *20lo 24 Stock sei = { arose 100 21'gJune 21 5614 Mar 12 553 Jan rh an 

lig 1'4 lig lp 13, llg 13g lg lig 15g 4,200, Minneap & St L (new)___.100 11g July 28 91e Feb 13 5 — 2 ox 

*55 59 *55 59 soos Jen ae 59 | *55 59 | Exchange | _____. | Minn St P& SS Marie__..100| 571!gJuly 6| 7312 Mar 5|| 55 une 75% 

; ro. enealh gai Ghe + a2c| Missouri Kansas & Texas..100)' 8! Apr 26) 12 Feb 15 a ae Ue Pe 
1014 1044} 10 10%) 10. 4 3.3 new)....-- uly 2 

iit Hon) a, esl 22 Sel 3G Sel HR. | Stone | 1s Mane, Tames Mw] 38 3 S| Abe eb | alt Jn] aut Aus 
11 11%) 1053 11 9 1012) 912 10 | 9% 10!2| owing to | 10,000 Missouri Pacific trust ctfs_ 100 9 June31| 19% Feb 14)! 1512 Nov 2514 po 
291g 2934) 287, 2912) 2514 2873) 2514 2673) 26 2844 12,200 Do pref trust ctfs____- 24'4 July 31 a A Feb 10 bs + oe 
25g 2g Zig 284) *21p 234! 212 = 219! 2%, 2c! death of 2,000. Nat Rys of Mex 2d pref_-_ “100 23g Jan 17 4% Feb 15 iy Nov er 4 y 
87 7 *841o 87 *83 84 83 84%,' 85 85 900 New Orl Tex & Mex vt c_ 100 83 July 5| 105 Mar26 547g Jan : 7: = 
96 973, 9614 9714; 96 97'4) 96%, 9734; 97 9814) President | 18,700, New York Central_..____- 100| 90l2May 4 104!gJune 13) 72% Jan rt Oct 

*70 72 *68 Te cau Oe 72 SS — = | _.....| N ¥ Chicago & St Louis_..100| 68 May 22 84 Jan 29) - Jan 2 Sept 
90 4... @ ... 95 * sae a Pecan Ve Harding 100 Do 2d preferred _____. 100! 76l2 Jan 2) 95 July 3'! 61% Jan} 93 Pp 

ford__... 100} 95sJuly 5| 2212 Jan30|| 121g Jan} 38 Aug 
ue uN) dee das ioe tae 10 tes, ie 109 NE SAS evetes am] ttt al) 2h web] ae eel Gh Ae 
+ 12 | 9% | "300| N “7100, 914 Aug 1| 183 Feb an} 2219 Jun 

*91, 1373) *914 10 *9lo 12 94 94! *9 11 300. Norfclk Southern____-- 100) 

10014 101 ;: 100 101 | 10014 10114) 1001 1007s 100% set, 5,400. Do prefer esac 100) 109 way 30| Lite he A. oot zon 12512 Sept 

*75lo lo| *751 lo| * 19| *76 7712 *7612 lo Pine oO AOS ) é 
bs ban poe HA 2 be He | 56%, 59 5655 591g 34,800) Northern Pacific.._.._--- 100] ree July 30 yo rel : oe _— on os 
4319 4353| 4319 437g] 433, 435g) 1423, 43 4253 431g 5,200, Pennsylvania. ---....---- 50) 41 — * + some tl oe ool te aes 
*8lo 10 *8lo 10 *8 912} 9 9 | *9 10 __..| Peoria & Eastern__..-.--.- 100; 9 Julyi Ww ar 7 & 4 | 2 
407% 41%) 40 411g} 393, 41 | 40 41 | 40% 41% 21,700, Pere Marquette________-- 100 36. ju i or pane 14 Se 

*68l2 70 | *68l2 70 | 69% 69%) *69 70 | 69 69 | 200) Do prior pref-...-..-- 100 be gid 7 Ly _ a | Sots Sami Fam Aue 
61 61 61 61 60 61 | *58 63 | *60l2 63 | =~ SO eee 100 . uly : 278 A) " 8 Teal a0 Aue 
42 42l0| *42 43 407g 421g) 407% 41%, 40% 42 +208 a West Va_ “oo a aston 29| r+ ae md : as (Seni aa” ee 
88 89 | *853, 89 | *86l12 89 | *853g 89 | *85lg 89 | 219 MET sc eeaatanen 0 Sistune 30) 95 Jan 0! 76 Jen) 06 Nov 
7212 4g| 723, 34) 72! 1 33, 747, 735g 753s) 31,200) RORGINE... 2.602 ccneeeesces 50| 68i2June 29) 8ilg Fe l'g 8 
Bait sal “53 5514 esate Be 53 53 53 Bail | 900 Do Ist preferred____-- 50) 44 June 28) 56% Feb 7 . 4 4 + ped 
531, 5343) 53 53 | *52le 53 52le 52le 523, 52% 1,200} Do 2d preferred --- --- 50) 45 June 28) 56% Jan 30) 5 on sete May 

*25 30 | *24 33 | *28 34 / *28 34 | *28 34 Rutland RR pref______--- 100} 25 May 2) 37% Jan 10| 1712 e 53M a 
1710 1753} 1710 18 17 18 | 17 17ig «173g S1 8g 6,900| St Louis-San Fran tr ctfs_.100| 17 July31) 27 Mar 21) a be th ro 

*38 39%| 38 38 | 37% 374| 37 37 | 38 38 600! Do pref A trust ctfs___100) 3212 Jan 3) 50 Mar 3 oe Nov 56, Aus 
2734 281g| 2714 2853] *28 28%) 277, 281g° 2814 2853 4,300 St Louis Southwestern__..100| 2612May 22) 36% Feb ( 8 
551s 57 ; 55 , 551el 55le 5519\ 55le 55le 55le 55le) UU ee epee 100|  54%June28| 6373 Mar 21 32% Jan| 597g Nov 
= ig Wie ily Sie talew fy Ey igi ty ar ee iy | 3'100| Seaboard Air Line... ---- 100, § June28) 712 Feb 10) 2% Jan| 10. Apr 

9° 9 85g 85g! Blo Ble 81, 83g *8lg Gla na? lS el =e 7 8'4 Aug 1) 1314 Mar yen | 4\g Jan 4 Apr 

5t9| ’ 5 85 - | : AigJune 30| 9514 Feb21\| 781g Jan| 96% Oct 

Sit st Sit Sate som ats Bit, sat sie Sis | 31'600 Southern Railway ~~~ --100 ty Jan 6 37%June 13 1714 Jan) 285g Aug 

tin fia) $5 Sil $25 Gog). 4) Gee GEM |B: eth Bier ------0] a lyat] SOEMarai|| tb Rov] 8, So 
lg 171g} 15 171 143g 16%| 1512 1512; 15! {‘g | 9, xas & Pacific.__.....-.- - 1 

+h 101 *10 1012 ‘o. ha +1016 1014| *10 101) 100' Third Avenue. __.....-..- 100 912June 30 oe Feb 7 te — oe ond 

70 70 *68 70 *67 69 | *68 70 | *65 70 |! | 100, Twin City Rapid Transit__100 at oe a Eg . 195 Sam 154% Sent 

12612 127 | 126 12684) 12514 127 | 126% 127%) 126, 127% | 19, ae Came — weecescacens Pres ieee 6 ee = aie Sen o- 

€ € “7 « * " € € "F< 7< 4 eS a Le 

"4 2 ‘ * OMe 5 7 oe 5 "Big “9g | 1,400| United Ratiwars Invest. __ 100) 8ieJune 26 21% Mar 6 Bs, — 19% ae 
30 30 | 29 30 29% 2953! 2912 297%| 30 30 | SA 2 Bi vepcccasocaers 100| 2612 Jan 17 o, ed a ; 4 oa % ast nine 

8 812} 8 81g $3} 7% 8 | 8 814 | 5,900) Wabesh........-..------ peed on 7.4 a Bi ed sll 19 Seal sem des 

oe) or) gaat oe 2 he oa” 2514) ota? sh a ore B anacealeh ey bie 100 1615 San 18 2215 Mar 22|| 12%, Jan| 24% Aug 

* « © € | ion eee” Se FO Ey ] 

or ae eo ate ,* Maal 912 934! 10 10 3,800) Western Maryiaid (ie) “100 17 *3uy = bots Mar B F -— Ha) Aug 

Sg (173, 17 1712 *16le 1712; 17 1814 17% 17% 2,500) oO preferred ___..- : . Dec 

lem saa 161g 1614 157% 1612) *16 1719| *16 17i2 | 2,800) Wee ae Ls aaans a : M4 May : oon dane 4 At ae Hd an 

5 5 551 5 1 55 5 a 60m w”~”~”~CC 

con mo “a0 "S| St “tel “Gh al ae | 1;000| Wheeling Lake Erie Ry~ 100 iGisvune 29] 101, Feb 13|| 6 Feb] 1612 June 
‘ Me) 19 ‘ ‘ lll 1219) 12 12% 1,500) _ Pee 2 : 

"25" 25 ; ile 23 ale 2ale 24 , 24 : 24 24 _ 400) Wisconsin Central_.__..-- 100; 24 Aug : 3512 Feb 23 35 Jan| 3314 Mar 

| Industrial & Miscellaneous 
t 
#6912 73 *691lo 72 *69le 70 693, 69%, *69l2 72 200' Adams Express_........-. 100' 68 Jan 2' 82 Mar 3 at 0: c ha 
1 an 

10s 11 | 10, 10.) 9% OM] 10 10 | 0% 11 100| Do pret.---/-------100| 33° July 6| 54% Jan14\| 31% Jan| 30%, Aue 

"33 e31 “eon, >t 63 63 : *62 64 7 *63 637% 400| Air Reduction, Inc__._.No par| 56 July 2| 723gMarl19 | 45lg Jan} 66 yaa 
ae . : 7, Rubbe I 50 6leJuly 2| 147% Marl14 91g July; 18% Ap 

673 67%| 6% 6%) 7 7 6% «7 63, 644 1,800) Ajax Rubber, Inc__.....- 3 Mar 9 lg Dec 7g May 

aoa! . «@ « & 1'200| Alaska Gold Mines_..___. 10} 4 Jan 4) %Mar 9 is Deo} May 

ees a a *% «1 ‘ 10'200| Alaska Juneau Gold Min. 10| %gJuly 31, 1% Mar S| gst Rel clues 

641, 73} 64 65 64%, 65 637, 65 647, 65le 7,300) Allied Chemical & Dye. No par Penge d 3 B Fn ai 101” Jan| 11614 Sept 

oaetis O88 SO ee rer eee on) ee 2,509! Allis Chalmers Date herent 100 o7aasune 28| 51% Feb16|| 37% Jan| 59% Sept 
1 97, 8 4 39%, 44 | + +°+&~« | «2,800; Allis-Chaimers Mig....... 

“oD tk *30 92 °| 90° 90 *89lo 91 | *88 92 a OS eae -100 eon uly . oi ba + ped Re Ore lone 
11%, 12 1llg 115g} 11l9 11'e} 12 12 is 613 1,800, Amer Agricultural Chem.-100 101g July : p+ renal; 56 Jan| 724 Sept 
30 30%! 29 2953} 29%, 30 | 30 30%! 2912 31 ye OR | ep reees 29 _ 3 : ro Po a1 $8 Jan| 91. Dee 
813g 8143) 81 81 *79 8llo| *77% 81 *77% «81 200) American Bank Note___-.- "g0 batgfune 201 55 2 Feb 7 51 July| 55l, Dec 

*5llg 52 | *52 55 | *53 54 531g 531g) *53 54 fe | anemone 28 July 31| 49'2 Feb 13|| 31% Jan| 49 June 
301, 3014; 2914 30!g) 28 2912 - 39 as, 28% ines sats = 1. sete Suly : rth wenisi| Si Jen 49 Apr 

1 | 31 3119} 31 31 3 - 31% Bose Jan| 88; Sep 
70! i *70 «72 *| 979 72 70 70} *70 72 300, Am Brake Shoe & F__.No oo an = : sss 4 + oat, Jani 113. Oct 
*102%, 103 | 10212 10212|*1024, 106 |*101 ____'*102 a ie: 100 7312 Jan 2| 106 Mar 6|| 324 Jan| 76l2 Nov 
861, 8853) 8614 8914) z786lg 872) 87%, 8873 86% 8912 119, 800: American aan ----------- : HK apr2s! 115 Feb20|| 93% Jan| 113% Dee 
*107 110 | 109 109 | 109 109 | 108% 109 | 109 109 RO WH.......---n-0e 1481; July 12| 189 Mar 7|| 141. Jan 1 Oct 
15414 15512) 154 155 | 15314 156 ote oe ontae 4 2 ‘000 —- ‘Cat & Foundry. 100 119%. sier 22| 125% Jan 18\| 115!2 Jan 126% Nov 
1 12 191 y Smee.) .°.—ss he. EE EB incnecanemns Nov 
“in = on it oii its *11 7 11% *12 12% 300 American Chicle___-_- No oar 5% Jan 30! 13 July 13 5 
* Bid and asked prices, 2 Ex-dividend. 
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Pgs | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | STOCKS Range since Jan. 1 1923. 


for NEW YORK STOCK On basis of 100-share lots 
Saturday, | the EXCHANGE | 
F Wi 
July 28. | Week. 


PER SHARE 
Range for Previous 
Year 1922. 
Highest 


'$ per share|$ per share 





Friday, 
Aug. 3. 


1 


Thursday, , Ht 
| Lowest | ghest | 
| Shares Indus. & Miscell. (Con. 


Aug. 2. 


Monday, 
July 30 


Tuesday, 
July 31. 


\——__— 


| Wednesday .| 
| Aug. 1. | 





Lowest | 








$ per share | 





| 
3 per share | $ per share | 


57s 


39'4 
754 
F831, 

* 

*10Ale 
*lle 
1012 
1044 10% 
100 100 
*113 «116 
11%, 
19 
*80 85 


11212 115% 
115)2 
40 


*111 
* 


12 
*9 
*1 
*5ll2 
5812 
45% 


*101% 
874 
*5 
#734 

*6llz 68 

*19 20 

_ 10818 109 
*109 


102 
89 


6 
8l2 


115 
4812 
lle 
12012) 
2578! 


4 
11812 


120 
3 


#214 
65 65 
*11312 116 


1143 
19 


4654 


21g 


$ per share | $ per share | $ per share | 
61s 3 


6le 
16)2 
*45 
91% 
°7 
35% 
87% 
80 
17% 1812) 
114%) 
18 
4l 
120 
425% 
7912) 
5ig! 

13 | 
5Alg! 
96 | 
13312 
33\g 
100 
602 
10214! 


122 





'*101% 
*37% 
5 


*7lo 
*6ll2 
*18l2 
107% 
*108 
46 
*7g 
*120 
255g 





2253 2253 
10212 1022 
35 = B5lz 
106 10612 
11014 115% 
*80 82 


54 = BAle 
*13lg 15 
*21y 2is 








8 
*35 
*119 
#4214 
772 
5le 
12 
53% 
955, 
*130 1332 
33 3318) 
98 98 | 
5714 58% 
100% 100%) 
17 1712) 
*40\4 46 
121% 121% 
141 141'g 
10212 10212 
*140\4 
*34 
* 


90 
*57l2 
*Ollg 


121 | 
431) 
7814) 
12 | 
5412 
957%) 


| *881g 89 


5le 
1614 


5le 
164 
Ale 
*91 
°7 
35% 
8912 
*79% 
17l2 
*11 


| *173% 


*35 


1204 
i 
7814) 

55s) 

11% 11%) 

54 54l2 

9514 95% 
*131 13312 
33lg 34 
*95 Q98'4 
57 58l2! 
101 101 | 
17 1753 

*40\4 46 

1215, 122! 

141% 14214| 

10212 10212! 

140% 14112) 
35 35l2 


cis” 
*4214 
784 

5 


Z55le 57 
*88 98 
817% 8312) 
*101 10112 
814 
Dlg 
*34 





104 


2 
100 
116 

12 
1912 
8514) 


| *12 





39 

*78 

*84 

*88 

104 

*Illo 1% 

llig 12% 

13 
997, 101 

*114 116 
*11% 12 | 
191g 2012 
*80lg 854 


$ per share 
5le 


+119 
425s 


*12 
55 


*96 
13312 
335g 
*95 
58 
*100!2 
17% 
*40\4 
122 
14314 
102!2 
1414 
36 
8778 
*55l2 
*85 
84 
*101 
8\g 
9 


*32 
397%, 


*1014 
*lle 
12% 
12'4 

*100 


#114 


*11l4 
20 
*80'8 


1144s 112\g 1145 11212 


ts *111 


| *30 


13te 
91g! 
14| 
56 | 
6134) 
4612) 


fied 
102 
89 


Ste 
68 
2 
108 
110 
4612 


120 
25le 

6 
1434) 
1878} 
21g | 
7844! 


*105 

4614 
*7g 
1187 
25lg 

* 53, 
14%, 
18l2 


*78 
9512! 
47 


6le 
114) 


8| 9514 
55g 
*46 


*5le 
lly 


#2253 23le 
*10214 102% 
3414 35 
104 106 
112 113% 
82 82 


543g 55% 
*13le 15 

#214 ile 

66 66 





6544, 66 
*11312 116 


*11312 116 


\Z117 


| oar 


115l2 
12 1212 
8le 8le 

lg Ig 
*517g 555 
621g 63!2 
46 47% 


*101%4 10212 
89 89 | 
5 5lg 
*7lg 83) 
*61 64 
*18 1912 
1077, 108 
*106 110 
*47 50 
*7g lle 
119° 
*243, 2634 
5% BIg! 
*143, 15 
19 197g 
2 . 
78%, 7834 
*95 100 
55g Sg 
48le 


6le 
14 


*5le 
*1 
| *68 70 
193, 20 
513g 52 
3715 38 
*26 3878 
| 48 49 | 
80 8012 
261g 2614) 
17lg 17% 
63 
75\g 76% 





7g 
*334 


7g 
4\4 


71llg 7112) 


1912 20 
75, 


“6033 61%. 
61g 63g) 


“45ig 46% 
*90 


117% 11912! 
*118 120 
307 3212) 
591g 
*85le 
91g 
3612 
23 
*92 
Sate 


35g 
*214 


66 664 
*11312 116 





63 | 
25%, 26 | 26 


*112 
30 


40 | * 


lll2 
9 

lg 
*51 
64 
47 


s i01iz 
*89 


5 
*71 


| *61 


*17 
1087 

*105 

*45 
14 
11734 
*25\4 
*57g 


*68 


1712 
49 
3814 
*34le 
47 
81 
26 
174 
64 
76\8 


oe “is 

| *334 
7058 
20 

*65 


61 
614 


OL 
“~ 


13%, 
1212 
107 
116 
12 
2014 
85\4 
1155s 
114l2 
40 


115g 
914 
M4 
5358 
65le 
481g 


10212 


| aie 


93 | *91 


11812 
wt 





*1lp 
66 
#11312 


Stock 
Exchange 
closed 
owing to 
death of 


President 





Harding 








) Par| 
YY soo American Cotton Oil 100) 
Do pref - 
S00! Amer Druggists Syndicate. _ 10) 
300) Amer.can Express 100, 
, ie American Hide & Leather. 100) 
1 ,400| American Ice 
Do pref 
4 600) Amer Ranermsisonnl Corp... 
700) American La France F E__ 


100 Do pref 

600; Amer Metal temp ctfs__No par 
1,500} American Radiator 25 
1,400; American Safety Razor___. 25 

800; Amer Ship & Comm__-_No par 
5,100! Amer Smelting & Refining. 100 


400' Do 


100) 

3,000 Am Steel Fdry tem ctfs.33 i “3 
100 Do pref temp ctfs 

4,200 American Sugar Refining. 100] 

200 Do pref 100) 


Do 
5, 700! Amer Telep & Teleg 
2,200, American Tobacco 
700, Do pref (new) 100 
1,100, Do common Class B__.100 
600, Am Wat Wks & El v t c__-_100 
100} Do Ist pref (7%) v t c-100 
409] Do partic pf (en) vtc.100 
Amer Wholesale, pref 
17, 300) American Woolen 
900) Do pD 
2,500, Amer Writing Paper pref__100 
1,000) Amer Z nc, Lead & Smelt___25 
200 25 
11,700} Anaconda Copper Mining. 50 
1,900; Associated Dry Goods__.-.100 


Do ist preferred 

Do 2d preferred 
Associated Oil 
Atlantic Fruit 





Do pref 
| Barnet Leather 
Barnsdall ee, Class A... 705 
Do Class 25 
Batopilas Mining 


Beech Nut Packing 
Bethlehem Steel Corp 
Do Class B common_-..100 





100 
Do cum conv 8% pref.100' 


Preferred new 
Booth Fisberies 
British Emrire Steel 

Do Ist preferred 

Do 2d preferred 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
| Brown Shoe Inc 100) 
| Brunswick Term & Ry Sec.100) 
| Burns Brothers 
| Do new Class B com 
| Butte Copper & Zinc v tc__ 

Butterick 1 





,500| Butte & Superior Mining-- 
2,800, Caddo Cent Oil & RefNo par'| 
200; California Packing....No par) 
California Petroleum 
Do pref 100) 





3,100; Callahan Zinc-Lead 10| 
100| Calumet Arizona Mining__ 10 
| Carson Hill Gold - 

“100) Case (J I) Plow No 
100' Case (J I) Thresh M pf ctf- 100) 


5,900! Central Leather 
2/575) 

7 ‘600 Cerro de Pasco Copper.No par} 
..| Certain-Teed Prod__..No par 
12, 900) Chandler Motor Car_..No par 
800! Chicago Pneumatic Teel...168 

10,600) Chile Copper 
4,500, Chino Copper 3 
1 000) Cluett, Peabody & wee 


2 300| Colorado Fuel & Iron 
Columbia Gas & Electric_- 
9,800) Columbia Graphophone No par 

100, Do pref 100 
1 ,000) Computing-Tab-RecordNo par 
500) oe wm Cigar_...No par 
Do 100 
Gonsol Distributors; Inc No par 
Consolidated Gas (N Y)__-.100 
No par 
Consolidated Textile_..No par 
Continental Can, Inc 
When issued 
Continental Insurance.... 25 


Continental Motors...No par 
Corn Products Refining... <o 





Do pi 
Cuban-American Sugar... 10 
Do pref 100 
Davison Chemical v t c.No par 
200} De Beers Cons Mines__No par 


Dome Mines, Ltd 

Eastman Kodak Co_..No par 

EI du Pont de Nem & Co_._100 
6% cumul preferred ____100 

Elec Storage Battery._.No par 

500| Elk Horn Coal Corp 50 








| 104 


100) 11612 July 11 





Emerson-Brantingham __-..100 
Endicott-Johnson 50 





3% July 11) 
14 May 18 
4\2June 29) 
91 July 31) 
6\4June 28) 
35 Aug 2! 
87% July 30) 
78 June 27) 
17ig July 3) 
10ig July 6 
17 June 21) 
38 June 28) 
1201s Jan 17| 
115 May 4| 
40',June 30) 
76 ‘an 2 
47, . une 27) 
10% July 2) 
53 Jan 17) 


93 June 27| 
130 June 30) 
313g July 2) 
98 June 27) 
57 Aug 1| 
1001gJune 27) 
16 July 2) 
3212 July 11 
119igJune 29 
14014 July 3) 
101 Mar 16) 
140 May 20) 
2712 Jan 29) 
85\4July 3 
48i2g Jan 3 
9314 Jan 2 
801!2June 27 
98igJune 21 
8ig Aug 2 
8\4June 28 
31 July 5 
38 July 5 
6214 Jan 5 


8212 Jan 18) 
88 June 26, 
May 7| 
ligJune 21) 
94July 5) 
6% July 3) 
997g Aug 1) 
115 May 2 
10%June 27 
17 July 6 
78%June 21 
11114 July 31 
111 Apr 2 
46 Apr27 
10 June 20 
8'2 Aug 1 

igJuly 2 
50 June 21 
51 Jan 2 
41%June 29 
6014 Jan 16 
93'\4 Feb 1 
1001\4June 21 


87 July 2| 
4\4June 21 
6 July 18 
63 June 29 
16 July 5 
10414May 22) 
103i2May 11) 
42\eJuly 5 
14June 20 








2212 July 10 
55g July 2 
13\4June 21! 
17i2June 20) 
1% Aug 2| 
77% July 2 
6614 Jan 3 
94%, Jan : 
5 July 2) 
44 June 28) 
53gMay 22 

1g July i1| 
69 July 28) 


1712 Aug 2) 
49 Aug 
3653 July 30| 
23 July 18) 
461eJune 30) 
751eJune 20) 
24igJune 20} 
17 June 20) 
60 July 2) 
73 May 4 
25 June 28) 
91ig July 2) 
%June 19 
2 June 19| 
6712June 18 
18 June19 
66 June 20 
IgJune 6 
120 Jan 2 
56% July 2 
6's July 31 
115 Jan 2 
427g3May 7 


91 July 28 
653May 28 
114%,July 5 
11644May 8 
3014 July 31 
5773 July 30 
8614 July 31 
8ig Aug 2 
36 Aug 2 
23 Aug il 
92 July 12 
20%3May 21 
22's Aug 1 
10014 June 26 
30%May 22 
89%, Jan 2 
10614 Jan 17 
8llg Apr 12 
52 July 5 
1312 July 11 
2 Junel9 





621gJune 27 
11l May 2 


$ per share 
20% Jan 4) 
38% Jan 4 

753 Feb 23 
1431g Mar 2 


llllg Apr 2 
89 Feb21 
3312 Mar 28 





8812 Apr 19 

9'g Feb 19) 
21%, Jan 5) 
69igMar 2. 


102% Mar 6) 
15214 Feb 14) 
407, Mar 21) 
1054 Feb 9) 
85 Feb 13) 
108% Jan 3) 
36% Feb 14) 
65% Feb 13) 
1251gMar 5 
161% Feb 13! 
1057, Mar 3) 
159% Feb 9) 
44% Apr 26) 
93 Jan 16| 
63'g Apr 26 
9814 Jan 31 
10953 Mar 21 
114% Jan 3) 
34 Mar 7| 
1914 Feb 16) 
5814 Feb 27) 
5312Mar 6 
89 Mar19 


89 Feb 13! 
931g Feb 26) 
133 Jan 12) 
31g Feb 14| 
34 Mar 19) 
27 Mar 19) 
15312 Jan 10) 
120 Jan 18) 
2012 Feb 14! 
3512 Jan 12) 
8912 Jan 23) 
14414 Mar 19, 
116% Jan 4! 
55 Feb 16) 
35 Mar 23) 
22 Jan 2) 
le Jan 2| 
6214 Apr 4) 
8414 Mar 26 
70 Mar 3) 
71% Mar 3. 
9612 Jan 2 
111\¢ Mar 12! 


9712Mar 9| 

7g Jan 18 

97g Mar 2 
6912 Mar 13 
2612 Feb 20 
12112 Jan 9 
128 Feb 7 
65% Apr 2) 

253 Jan 25) 
1443, Mar 23| 








15% 
3312 
Al, 


Nov} 
Nov} 
Jan) 


3012 May 
61 May 

7% Aug 
162 Oct 
17%g Apr 
74% Sept 


| 122 Sept 


| 12214 
| 129 





Jan) 
Nov 
Jan! 
Jan! 
Jan} 
Jan) 


2 Dec 


4 
8lz 
58 
191g 
100 
70 
42 
lle 
1132 





43 Jan 2) 
11% Feb 14)| 
21% Jan 4|| 
377g, Mar 1)| 

91g Feb 16)| 
87 Feb 9}! 
117%3May 31)| 
110igMay 23 | 
125g Feb 20)) 
66 Mar 1| 

953 Feb 19 

4% Feb 21 
85 Apr 9 


4012 Mar 7| 
79%, Mar 7} 
5012 Mar 28 
45 Mar l14! 
76 Mar 14) 
90%, Mar 21 
30% Mar 1) 
317% Mar 2!) 
76\4 Mar 28) 
833g3June 8| 
353g May 31) 
114 Feb 14) 

273 Feb 6) 

1219 Jan 15) 
83le Apr 9) 
393g Jan 3) 
83 Feb17 

%g Jan 30 
137 Jan 26) 
6953 Feb 7) 
14le Feb 9 
131% Jan 31 
501g Feb 19 


104 Jan3l 
1214 Jan 19 
13914 Feb 6 
122% Feb 24 
6314 Feb 17 
8412 Mar 21 





118 Jan 3 


283 
oe 


20% 
634 
68 
431g 
83 
5l4 
5012 
614 
3 
68 


293g 
633 
32% 
34 





Dec 
Dec 


Dec} 1575 


Jan 
Feb) 
Jan) 


Jan 


Nov 
Nov 
Jan 


Mar, 


Mar 
Jan 
Jan 
Jan 

June 
Jan 
Jan 

Mar| 

Nov 
Jan 
Dec} 
Jan! 
Jan 
Jan) 





| 
| 


| 


| 


9514 Aug 
5053 June 
14 July 
4212 Oct 
64'2 Oct 
136% Oct 
Dec 
Dec 
Oct 
8% Oct 
2414 May 
671g May 


1041g Oct 
159 Sept 
461g Sept 
1084 Oct 
85% Aug 
112 Aug 
47 May 
71 Jan 
12814 Aug 
16912 Sept 


53\4 


13512 May 

51g Apr 
43\4 May 
3114 May 
Oct 
11912 Dec 
2212 May 
40%, Sept 
91 Sept 
142% Oct 
118 Oct 
6753 Sept 
5614 Apr 
39 

15g Mar 
65 Sept 
53% Dec 
79 May 
82\4 May 
106 Nov 
11653 June 


101 Oct 


12412 Nov 
647, Sept 
533 June 
147 Dec 
53 Oct 
101g Dee 
34 Feb 
3514 Oct 
15's Apr 
861s Sept 
71% Jan 
9812 Apr 
113g May 
6612 June 
164g Mar 
912 June 
9314 Aug 


441g Sept 
82% Sept 
46%, Dec 
531g June 
7914 Apr 
8953 Sept 
2914 Nov 
3343 June 
7014 Dec 
82%, Oct 
37 May 
114%g Sept 

5% June 
21 June 
79% Apr 
42%, Oct 
8714 Nov 

244 Mar 
145% Sept 
62%, Dec 
1553 Apr 
11544 Dec 








* Bid and asked pr'ces; no saies on this day. 


z Ex-dividend. 
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—— ———— 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. | ang Previous 
for NEW YORK STOCK On basis of 100-share lois |; ear 1922. 
Saturday, | Monday, Tuesday, Wetnestay, Thursday, | Friday, the EXCHANGE 
July 28. | July 30: | July 31: | Aug. Aug.2.' | Aug. 3. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share 
*2llg 24 | *2lig 26 | *2ilg 25 | °22 25 | *22 25)  & #8 8 | .«....- Exchange Buffet_____. No par| 22 June21}; 31 Jani0}| 261g Dec) 311g Oct 
70 70%! 6953 72%4; 70% 71 71 72%) 70% 73 18,100) Famous Players-Lasky.No par| 67%June29| 93 Jan 2|| 75!g Jan) 107 
*89 9034! 8914 8914) *89 90%) 8914 8912) *8914 9012) 400| Do preferred (8%)....100| 87igJune28} 99% Feb14|| 911g Jan| 107% 
= 9 *6 9 *6 8 *6 9 *6 -. 8 =—St—titst Federal ae & Smelt’g.100 5 June 5| 12% Feb 16 9 Jan) 1612 May 
36 «638 | 36% 36%) 36 36 | 38 38 | *3614 39 , Qf see 100| 344June 4! 601g Feb13|| 371g Mar| 62% Sept 
Tig 7%) ~=75g «= 75g} 3S 71g 712) «278g 78g) Ss 71g Tig 1,200) Fifth A= Bus_.._- No and 7%3 Jan17| 10% Jan 2 8% Dec} 1053 Dec 
157 15912)*155 15919|*155 15912 *157 15912|*157 15912 400; Fisher Body Corp.__.-. No 140 July 3) 2124 Janil 75 Jan| 218 Dec 
97g 977g| Q8i2 98l2| QBle 98l2e| *90 ----| *98 991g 300) Fisher a Ohio pret... 100 94 July 3) 102%June 14 761g Jan| 10314 June 
7% 8 7% 77g| Tg Ts 7% «= 744 753 7% 3,600| Fisk Rubber_....._.___ No par| 753 Aug 2) 161g Feb13/;} 10% Nov; 19!g Apr 
10 =1012} 10% 1012) 101g 1012 101g 10%) 107% 11% 7,900; Freeport Texas Co_...No par| 9igJuly 2} 22 Jani13\} 12% Jan| 27% Oct 
*41 4312) 401g 42%) 42% 427%3| *42 43 4273 4312 2,300} Gen Amer Tank Car__.No par| 40!2July 30) 717% Feb20'| 45% Jan 
25 2553) 25% 2614) 25le 26 26 26l2) 26% 27% 6,000) General Asphalt____...... 100} 24%July11| 54 Mar 7|} 37% Nov| 73% July 
*64% 69 | 64% 65 | *65i5 675) *645s 6753! 67% 67% ( Bt wo Bepeestecsren 100! 61 June2i| 83 Mar 7|| 69 Nov| 111 July 
*81 85 Sli, 8ly] 81 81 80% 82 82 82 1,300} General Cigar, Inc__.....- 100| 8O0lgJune28| 94%Mari4'| 65 Mar| 83% Dec 
*10314 107 #10314 107 |*10314 107 |*106 107 |*104 107 | ju... Debenture pectasred...... iE 10412 Jan 2} 110 Apr : 94 Jan) 109 Oct 
17212 173 17153 173 172 1721g| 172 175'4| 174 1755s 3,900; General Electric. ......... 1701gMay 21| 1901g Feb 136 Jan) 190 Deo 
*11 11%) 11 ll 10% 107g} 11 ll 10%, 10% 700 = PEpEdsepi= 0 10igJune 6) 12 Jan 101g Oct} 12 
135g 137%| 135g 137g| 13% 4137%| 13% 14 13% 14 30,200 Ganmal Motors Corp..No par; 12%June28)} 171g Apr 13 84 Jan) 15% J 
*80l2 81 8144 814' 80 80 !' *77 80 | *79l2 80 ee eee ae 100; 79 July 10} 89 April7i| 69 Jani 86 Sept 
*8012 80%) 8014 8044) 80 80 79ig 7912! 79% 80 600| Do Deb steck (6%)...100| 78%July 17} 90 Apr 7|| 67% Mar) 96% Oct 
98 98 98 98 | *97 98 97 97 *96 9712 300 Do Deb stock (7%)-...100) 96 June28/ 105 Apr10 7914 Mar} 100 Sept 
*4212 44 4212 4212 *41 42 *41 44 *41 43 200} Gimbel Bros_......... No par| 39igJune27| 5lig Apr 24 38ig Oct) 45'g Oct 
*7ig 814) *7lg 8 *7ig 8 *7lg 8 ne eee Glidden Co........... Nopar| 7 June2l| 12% Feb 9 9% Nov| 1814 June 
wees! Shnol bees) cecol ssbb Semel coes * hod] ones; sore ------| Goldwyn Pictures___.- No par| 3igJune28| 7%Mar 9 4% Dec| 8ig Oct 
24% 25 23 25%! 231g 235s| *2lig 24 2llg 23 | 1,700 — >= (B F)_...No par| 22igJune28; 411g Mar 22 281g Nov; 4473 May 
*80 84 | *79% 85 | *797g 85 | *79%s 84 | *80 85 oonithe Leer 100} 80\4June 29) 921gMar 6|| 791g Nov; 91 Apr 
*17 19 *17i2 19 17 1712| 17 17 17% 17% 600 quae Cons M,Sm & Pow 100} 16 July 5| 33 Mar23 22 Nov! 35 May 
7lg «=7il2) *7lg 9 *7ig 9 *7ig 9 *7i2e 9 100) Gray & Davis, Inc._..No par 7igJune 27; 155g3Mar 7 8 Nov) 19% May 
18 18's) 171g 1753) 17 17 1653 1653) 16's 17 1,200) Greene Cananea Copper...100} 15 June20) 34!gMar 6 22 Nov! 345s May 
61g Gls) *6lg 7 *6lg 7 6 61g 5% 5% 1,000; Guantanamo Sugar__..No par 5% July 2) 141g Feb14 7 Feb) 145g Mar 
671g 6914) 651, 68 667g 6853) 68 69%) 70 72 25,500} Gulf States Steel tr ctfs_..100| 66 June 28) 1045s Mar 21 44% Jan| 947% Oct 
% 5% *le % *lg Sg Ip 1g le lg 700| Habirshaw Elec Cable.No par 3gJune 27 2ig Jan 12 % Jan 3%, Mar 
*3314 3334) 3314 3314) *33 334; 33 3314; 33% 34l4 900) Hayes Wheel_........... 100} 31 July 5| 44 Aprigj! .... -... ben Saee 
1314 1344] 13 13 | *13¥g 15 | *13 «15 13 13 600} Hendee Manufacturing...100| 12 July 2| 23% Feb16 15 Jan) 28% Sept 
*62 64 *62 64 62 62 62 62 *6llo 64 100| Homestake Mining__..... 100; 60 May23| 79% Jan 2 55 Jan) 82 Nov 
4314 47 42 4512) 42 4473, 43 45 45 46 11,600; Houston Oil of Texas___-- 100} 42 July30| 78 Febi16 6144 Nov) 91% Oct 
22 22%) 22 2253! 21% 22!8) 22 22%) 22 23 6,800| Hudson Motor Car_...No par| 20 June 28} 32%Mar 8|| 1912 Aug) 26% Dec 
*17ig 19 175g 18%| *18 182) 18!2 1812] 19 19 ! 900| Hupp Motor Car Corp.... 10; 16%July 3) 30ig Apr 2/| 10% Jan| 261g Dec 
1% «861% 14, 1% 15g 18%) lig 1%) *Iig 1% 1,400) Hydraulic Steel__._..- No par 14 July 13 6lg Jan 8 3lg Feb) 141g June 
*4 5 4 4 4 4 | 4 4 4 4 1,100) Indiahoma Refining...... 5 4 June21; 19 Mari19 34 Jan| 15% Dec 
*5\, 612) *5l4 6 *51g Glo) *5lg 6% 5lg Sle 100; Indian Refining.......... 10 5iJuly 5 81g Apr. 6 5 Jan) 1153 June 
281g 28%' 28 28% 27 28 ' 27% 28 281g 287%) 5,200) Inspiration Cons Copper... 201 27 July31| 43%Mar 1 31 Nov; 45 June 
*2lo 2% 212 2ie| 2 *2 21g =*2 212 500 Internat Aguas Corp....--100| 24 July 11} 11 Feb20 553 Dec}; 11% May 
*67g *6%8 712) *67g Tie 614 6% *6l4 200 ft . ee eeeaerh 614 Aug 1) 397% Feb 23 28ig Nov; 431g Mar 
3312 3312, 33 33 | *33 34 341g 34l2 34%, 35 1,300 International Cement_.No om 31 June28| 44 Marl19 26 Jan} 38% May 
*20i2 21 205g 2114) *2012 2114) 2lig 2llg 203, 21%) 2,400 Inter Combus Engine__No par ~~ 28| 27lg Apr 6]| 201g Jume| 3012 Sept 
7273 75'2| 72l4 74 71g 7353! 71 74 | 72 7433) 15,200 Internat Harvester (new) _.100 Aug 1) 981, Feb 7 79% Jan| 1157s Aug 
*108%, 110 |*.__. 112 |*__.. 112 |*108% 109%, *108%, 109 | ~—= | -....-- | Do pref (mew)...... .-100 108% July 2| 11614 Jan 4/|| 1051g Feb) 119 Sept 
6144 614) *6ly 6le 5, 64 53%, «5% «= *5l2*6 1,500 Int Mercantile Marine _..100 5igJuly 2) 115g Feb14 8% Dec| 271g May 
23 2312) 2214 23 22 2212) 23 23 | 23% 23l4 SAO, We Botccctecnanne 100; 21%July10| 47 Jan 5|| 4153 Dec| 87%. May 
121g 1234) 1214 1253) 12 1214; 12 121g 12'4 125 6,900, International Nickel (The) a lligJuly 5| 16% Feb 16 lly Jan) 19% Apr 
*78 80 *7814 793%4| *7814 7914) *78lg 7914! 79%, 7914) 100, Do d.......ccccose 69%, Jan 4) 82 Junel2 60 Jan| 85 Jan 
335g 34 3314 3312! 315g 35 32% 3412 33 £34 Stock 4,300, International Paper --.-.--- 100 315g July 31| 585gMar 6 431g Mar| 637% Oct 
65 66%3) *64 66 | 641g 6434) 641, 64% *64 65 1200; Do stamped preferred.100| 63 July 12) 75's Jan 5 59 Mar! 8012 Sept 
9%, 10 91g Og 9 Qle 9 91g *9lg = 94) Exchange | 13,500' Invincible Oil Corp_._.No par 9 July 31) 19144Mar 7 121g July; 20% Apr 
35 35 341g 341g) 34 34 34 34 | *33 8 636 800 Iron Products Corp_.._.No par| 34 July31| 58% Mar 8/|| 24 Jan| 531g Oct 
#14 3g *14 3g 4 4 4 14) *l4 3g, closed 1,300, Island Oll & Transp vtc.. 10 ly Jan 2 5g Feb 24 4 Nov 3 Jan 
*18 19 18 18 18 18 18 18 18l2 1844! 700, Jewel Tea, Inc.........-. 100} 17igJune29| 24 Marl15 10 Jan| 2212 May 
*65 70 | *64 70 *64 70 *64 70 *64 67 owing to | ...--- eee 100; 62 June20| 82 Feb 26 381g Jan| 76%, Dec 
5614 5612! 5612 5Y | *56%, 5714) 575g 57% 5753 S8l4 3,000, Jones Bros Tea, Inc_-_--.-- 100} 50 Jani7| 63% Mar 16 341g Feb) 577, Sept 
*108 110 |*108 109 109 109 |*108 109 |*108 109 death of 100, Jones & Laughlin St, pref_.100) 104 Mari9| 10914 Mar 22!| 10713 Dec) 109%, Dec 
*lo 5g lg lp #1 5g *1p 5g #12 5g) 100; Kansas & Gulf__._....... 10 IgJune 6 31g Jan 12 lig Dec 7ig Jan 
30%, 311g) *3012g 3112) 2912 30 307% 32 31 32 | President 1,800; Kayser (J) Co (new)._.-No par} 28 July 2) 457, Feb 23 34 May| 485 Aug 
*94 100 | *94 100 | *96 100 | *97 100 *97 100 | din a | Do Ist pref (new)._.No par; 96 July 2) 104 Mar23 94 May! 10612 June 
31 3214' 30% 3212 30% 32% 29 3114’ 3014 3ll2 Harding ‘ 15,700 Kelly-Springfield Tire__.--- 25| 29 Aug 1! 621g Mar 22 34%, Jan' 53% May 
795 98 95 95 794 98 | *92 98 *92 9S 100' Temporary 8% pref....100, 95 July 30} 108 Jan18 901g Jan| 107% May 
*85 88 87 87 *85 90 | *85 87 87 87 200! Kelsey Wheel, Inc__...-.--. 100. 84%July 2) 1)714 Mar 6 61 Feb| 115ig Deo 
3212 33 3214 3312} 325g 3314) 33 335g; 33l2 34l4 16,000, Kennecott Copper. --- No par 32 June20; 45 Mar 1 251g Jan| 3953 May 
43%, 47% 4% #5 4ln 47g 4ig 47g 4le 4% 5,200) Keystone Tire & Rubber... 10 4 June2l;} 11!g Mar24 4%, Nov| 2433 May 
211 211 214 21414) 212 212 214 214 214 22012 1,200! Kresge (8 8) Co__.--..---. 100 177 Mar 2} 24812 Apr26|} 110 Jan) 18912 Nov 
*75 80 | *77 78\2| *77 7812| *77 78le| *77 , | es enee se Laciede Gas (St Louis)....100, 75 July 5| 87 Feb21 43 Jan) 94lg Aug 
181g 1812) *18 19 18 1812; 18 18 1912 192 1,100 Lee Rubber & Tire__..No par, 1712June27| 31% Mar 22 24144 Nov| 35!g Mar 
*195 208 |*195 208 |*195 208 |*190 208 |*195 208 | || «..---- Liggett & Myers Tobacco_.100 190%,May 21! 222% Feb 9|| 1534 Feb) 235 Oct 
*112 114 113% 113%) 114 114 |*111 114 |*111 114 St. Mee. Si acennenniine 100, 111% Apr 4| 11813 Jan 8|| 108 Jan| 12312 Nov 
61 615g} 5912 61 59 =: 60 60 61 6012 617 ,600; Lima Loc Wks temp ctf.No par) 58'44June 28} 747, Mar 20 52 Novi 11773 May 
147%, 15 145g 15 15 15 15 15 14%, 15 2,200) Loew's Incorporated...No par; 14 June2l| 21% Feb14 105g Jan| 23% Sept 
64, 614 6%, «638 6%, 6% 614 633) 614 6%, 1,200) Loft Incorporated__--.. No par 6igJune 30; 11% Jan 5 9 Jan} 14144 May 
431g 4312} 423, 42%) 42 42 | ©4015 45 | *40lo 45 300| Loose-Wiles Biscuit... ...- 100, 36%July 3} 63\4Mar 2|| 36 Jan| 677, Sept 
155 155%4/*153 155 | 151 151 \*15114 153 |*151 153 300) Lorillard (P) .....-....-.- 100, 146 June2l1| 17853 Feb 9|| 147% Jan} 180 Sept 
*108 112 (|*10612 112 |*1061g 112 |*1061g 112 |*106's 110 ...---| Mackay Companies_-.-..-.-. 100, 103 May 23) 121 Feb 6 72 Jan| 117 Deo 
*64lo 6512} 6412 641g *64leg 66l2 *64'2 67 *64)2 67 100 De Wiiicacdsaccacemie 100, 64lgJuly 30| 70l2 Feb 16 57 Jan| 70 Nov 
685, 71 68 72 | 69 717%; 7O0lg 72 70% 73% 26,300) Mack Trucks, Inc__.--- No par| 58\g Jan 2| 9312 Apr 6|| 251g Jan) 617 Sept 
*9212 93 92 9212) *9212 93 | 93 93 *92 93 400 Do ist preferred.....- 100|' 87 July 3) 9914 Mar 12 68 Feb) 9412 Deo 
82 82 82 82 | 8212 8212, *80 85 | *80 84 400| Do 2d preferred..-.-.. 100, 72 June29| 92 Mar 5); 54 Jan| 87% Sept 
*58le 60 581g 5812) 58 5853, 58 58 58l2g 58!e2 5B BE seccecescceeged No par| 57 July 2) 71lg Jan20 59 Nov!) 62 Dec 
25 25 231g 2414] 2212 23 23 «24 24° 24!) 5,000; Mallinson (H R) & Co.No par; 21 June27| 40 Jan 2|| 15lg Jan) 40 Aug 
*46 51 *42lo 5lle) 43 43 | 44 44 , *40 45 | 200| Manati Sugar__......-.-- 100 43 July 31) 75% Marl14 3014 Jan| 52 Mar 
970te 0) *' 370 . 80.’ Pits OO 766". 76... PO OM tCCi«”CtiC sng BPO - FOG. csccacccbetes 100 75 June20' 90 Feb26i! 73% Apr 8414 Sep, 
42 42 42 3812 4114) 895g 40 41 425g 1,600! Manhattan Elec SupplyNo par| 38l2July31| 66 Mar 21 41 Mar; 69% Apr 
*43 44 43 431g| *43 4414) *43 4414) *431, 44 300' Manhattan Shirt_........- 25| 42 June27| 47% Jan 5 32 Mar) 58% Oct 
29 3134) 2912 31l2} 27% 31 281g 29%) 287g 3014 90,400 Marland Oil__.....--- No par| 27% Jan 6| 5953 Apr 2|| 2253 Jan) 46% June 
*7 10 *7 10 *7 10 8 814 712 7i2 300 Marlin-Rockwell-.-_-.. No par 7 July 5| 16 Feb26 51g Mar| 26%, Mar 
*2634 2812! 2612 2712) 26 26 27 2714; 27 2714 1,700 Martin-Parry Corp_...No par| 26 July31| 37% Apri17 20% Jan| 3614 June 
40 40 37 387g} 3814 39 381g 3812) 40!2 41 2,000, Mathieson Alkali Works... 50) 36 June28) 6412 Mar14 22 Jan) 54 Nov 
38 38 37 -30 37 3753| 37% 39 39 40s 3,900, Maxwell Motor Class A__-100 36% July 2| 63\4Mar 8} 4114 Nov) 74% May 
11%, 1134) 113, 1134) 11%, 1134) *113, 1314] *12%4 1312 1,700| Maxwell Motor Class B No par| 1012,June29| 21 Apr 5 11 Feb| 257s, June 
74% 75 73 74\le| Till, 74 723%, 7373| 73 747g 15,000, May Department Stores__.100) 6753 Jan 5| 86 June 7 651g Dec} 174% Dec 
16 16%3| 161g 1612! 16%, 1614] 716 161g] *16 16% 2,100 MelIntyre Porcupine Mines...| 16 July 28} 201gMay 4|| 105g Jan) 215g Mar 
*190 250 |*190 250 |*190 250 |*190 230 |*200 230 _...--| Mexican Petroleum-.....-- 100; 210 July 26) 293 Jan 2/| 106% Jan) 322 Dec 
*95 110 *95 110 *95 110 *95 110 7) 220 | @ # #&«# © wepece ee eee 100) 10014 Feb 28) 10514 Mar 16 7914 Jan| 108 Deo 
12 121g} lle 12 1llg 12 113%, 12 12 12 5,100| Mexican Seaboard Oil_._No par 9%July 5| 23%May 28 15 Oct) 3412 July 
Alig 1112) 1012 11 10 114g} 10%, 107%} 10% 10% 9,000 Voting trust certificates-_-.-. 8%July 5| 23\4May 28 12 Oct} 321g July 
235g 241g) 2312 2312| 23% 23%| 22% 23 | *23 25 1,300 Miami Copper----_-..---. 5 22i2June21) 3012 Feb23|| 25 Nov) 31% May 
63, 714 653 7 633 «678 614 6% 6le 7 50,300 Middle States Oil Corp._.. 10, 6\4 Aug 1) 124 Jan 12 11 Nov| 16 Apr 
*24 25 24 24 2312 23%) 24 24%, 24 24 1,100 Midvale Steel & Ordnance- 50| 2ligJune 29} 33% Apr 18 261g Dec! 4514 May 
58 58 57 57 *59 60 *58 60 *60!2 617% 200. Montana Power_-___.-.-..-. 100, 541,June 28} 75 Mar 8 63 Jan| 76% Sept 
191g 191g} 1853 191s| 18% 1953) 19 19%! *19 20 6,100' Mont Ward & CollliCorp- 10 18\4May22| 26 Feb13|| 12 Feb) 25% Aug 
Wie 2134) 20% 21%) 20 212) 21, 22 21!2 22 4,600, Moon Motors_.--.--.--- No par, 17% Jan17| 29% Mar 22 13 Aug!) 19% Dec 
8%, «69 8%, 9 8%, Gig 9 91g 94 94 7,200 Mother Lode Coalition. No par, 7igJune 20} 14 Feb20 93g Nov| 124 Dec 
111g 11g) 114 12 lllg liz) 12 12 | 11% 12 113g July 30} 297Mari5|| 17% Dec| 34 Mar 
#9312 94 | *931g 99 | *9312 99 | B4tz 9412! O3i2 93lz | 75'g Jan 2' 11412 Jan12!| 70 Dec’ 525 July 
#9710 99 | *9712 Q98l2| *9712 98l2| *9712 98 | *97i2 98 9612 Apr 23) 101% Jan17|| 10112 Aug) 108 Dec 
10% 10%) *1012 1112 #1012 1lle| *101g 11lg' 10!2 10!l2 10igJuly 5) 181g Feb 19 912 Nov; 21% Apr 
415g 417%| 411g 4153| 411g 4112) 4112 41%! 4112 417% -..-- 25| 38 Jan 5) 43%Marl19|| 367% Dec| 270 
1237, 124 |*123 124 | 123 123 |*122 124 \*122 124 300} Do pref 100} 118!gJuly 5| 125 Feb 2)| 11312 Jan) 126 Oct 
50 650 5033 5012} *50 54 | *50lg 5312 50 50 National Cloak & Suit.._..100| 42igJune21| 6714 Feb21|| 26 Jan| 667% Sept 
*1y 1p *14 lp *l4 lp *ly 1g #3 faloscny. 7°. hameeen Nat Conduit & Cable..No par 14May 31 llg Feb 24 1 Dec 4ig Apr 
5612 57 57 57%) 56%, 5673) 58 58 58 58 1,300 Nat Enam’g & Stamping..100| 55igJuly 2} 73 Mari4|| 30% Jan) 681g Oct 
A1lig 11112} 11012 11012} 11012 1105s) 112 112 | 112% 113 600 _— nal hag apaaeilin 100} 108 July 5| 136%Mar20|}| 85 Jan) 12914 Dec 
*111 11312/*110 112, |*1101g 11312/*11012 11312 *110!2 11212) = =| -.-.--| Do _ pref._.......-.... 100} 10712June 28| 114 Jan 4/| 108 Jan) 117 Oct 
113, 121g] 1153 11%) 1112 115g) lig 1153 11% 1153 : 5,300 me oe Copper._.. 5| I1ligJune 26) 18%gMar 5)| 13!g Nov; 191g June 
31 31%4| 3012 at2 301g 3034,) 301g 31 31 = 3 lle 1,300! N Y Air Brake (new)._.No par| 265g Jan 2} 41 Apr25)| 2412 Nov) 4153 Sept 
46 46 | *46 *46 47 46 46 *45 47 400 | eee No par| 46 Jan 9} 5llg Feb13 451g Nov) 5114 Oct 
*16 17%) *16 te *15lg 18 | *15lg 18 | *15!2 17%) #8 §=6| ------ New York Pckedensae 100} 15\4June30| 27 Apr 2|| 20 Nov; 46 June 
242 «48, 42ig 421g) 4014 405s) *39% 46 | *39% 45 re Se Seeger 100} 39%July 6) 5112Mar15|| 46 Nov) 6812June 
TS CIEE Fe = Ses Fe eet ie ee ee co North American Go bettie 50| 10012 Jan 16) 1191g Feb24|| 44!g Jan) 106144 Dec 
“Baag 44%3\ *43 44 | 440 «244 | 440 «44 | 48% «43% ee  ~ aeegeneeree 50| 42t2July 2| 4812 Feb14|| 38 Jan) 474 Aug 
#1912 22 | *1912 20%| 19 19 | *19 22 | *18!2 22 300| Nova Scotia Steel & Coal_.100| 19 July31| 29% Mar 3)| 20% Feb| 40 Sept 
*7. 9 81g Bie} 8 8 81g 8lg *8l2 9 400) N Co (The)....No par} 8 June28} 101g Feb 9 8 July; 12% Mar 
*4 41p| *4 41p| *4 412) *4 4le Sig 5g 200; Ohio Body & Blower...No ar‘ 3% July 14; 10!g Jan 29 5 Novi 14% Apr 
*llp 1% llg 1g *15g 1%) *15g 1% 15g 18% 500, Okla Prod & Ref of loa: pee 30 3ig Feb 8 1% Dee 4%, June 
“4 412} *4 Ale 3%, «= 34g) + *3lg 24lp 328*3le Ale 200: Ontario Silver ST ge July 21 7igMay 7 41g Jan 9% Mar 
167% 167%| 1612 16%| 1612 16%) 17 17 | 17%8 17% 2,700; Orpheum Circuit, Inc--. --- 1 1é4June 21} 2153 Apr 26); 12% Jan) 28 Oct 
118 118 ‘ 114lz 11712 115 115 © 1141g 11512 114% 115 1,900 Otis Elevator_......-..-.- 100) 114!2 July 30' 153 Feb16\' 116 Jani 168% Oct 














® Bid and asked prices; no sales this day, s Ex-dividend, 
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For sales during the week of stocks usually inactive, see fourth page preceding. 











PER SHARE 
Range for Previous 


| PER SHARE l 
Year 1922. 


STOCKS Range since Jan. 1 1923. || 
NEW YORK STOCK On basts of 100-share lots 
EXCHANGE 
Lowest 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales 


——_—_—_—_—_—_—————_ for 
Saturday, | Monday, “Thursday, Friday, | the 
July 28. July 30. | Aug. 2. Aug.3. | Week. 








Tuesday, ! W ednesday, 
July oe a Aug. R 


Highest 


Lowest | Highest 





$ per share | 
8 81 4) 
a 
rer 
4q 
3214 


43 
*14le 
*86 
*65 


/$ 4 share | 


753 77s! 
4llg 
lg 
| %7 
*7 
315g 
1212 
5Alg 
52 
*2 
91g 
2% 
8614 
42\4 
57 
22 
7% 
18 
212 


*25 
*58 
*991, 
49 
*108 
51 
90 
2912 
114 
44%, 
17'4 
*85 91 
1004 100% 
*287% 30'4 
10% 


1753 





47% 


Blig 31%! 


117% 118 | 11714 11714 


105 105% 
*54le 55 
*108 116 
84 87 
6ll2g 64 

9914 1011, 

*115 116% 

5 8lg 

*3 31g 

24 241, 

1 1\4 

9 94 
4012 41 

5614 5612 

8g 97% 


*951g 991 


36 3=—- 3653 
477%, 49 
*7912 8012 

512 
65 65 
lg 
*82 
*106i2 10812 
30 08=— 30 


9314 9314 


401g 41 
*96 48697 
221g 24 


7 
651g 


22 
*66le F 
22912 230% 
*25l2 28 
Qe iW 


57s| 


3llg 3212 


*105 105%4 


6lig 64% 
9914 10314 
*115 116% 
7%, 684 
*3 3lg 
24 24 
lig Ilg 
Ble 9 
40 407% 
55%, 57ig 
814 8% 
*95le 100 
| 355g 36% 
48 48 


4214) 
le 








78% 79% 
5lg 
*62 
*1 
*83 


\4 
86 


*76 38678 
*46lg 48lg 
166 167 
6914 69%4 
231g 241g 
68 68 
2% 3 
15lg 155, 





"my 


578) 
6512 


*10612 10812) 
30 «39 | 


$ per 


Tle 
417 


3g 4814 


*90 
29 


“|z11012 
41% 


17 
*85 
100 


*28le 
101g 


30 
*85 


*85le 


107 
4l\4 


9212 
19%, 


62 
115% 


41% 


18 

*17% 
*2014 

68'\4 


*24 
55 





_ 


8K 38 | 
1 1775 1177! 
5734 5734) 
15le 


261g 2714 
*86 90 
Ble 


~ ae 
17ig 1712 
*1312 14 
*34lo 36 
10514 106 
80 80 


5Ale 


‘ghare 3 per 
: *75 
4212, 415 
lg 5g 
7672 
yg 
32% 
1212 
577) 
557%| 
“2i2| 
9g 
27, 
88 | 88 
43 | 43 
59 | *56 
22 | 2i1ile 
lo 7% 
18 18 
25g: = Zig 
251| 25 
58 
9912) 


7614 
“7 
32 
121s 
57\4 
55g 
* 15g 
*9lg 
2% 


*58 
*9914 
48\g 
os *105 
| 50 
int *90 
ah 29% 
j 
| 


11314 


iW 
91 
10012 
301g) 
1018 
301g 
100 | 
93'4 
11% 
42\4 
9212| 
2055 | 19% 
6214; 62 
1157 \*115 
42\4) 4012 
18 18 
2 *17, 
21 21 
70 70\4 
10844 *100 
7%! 

712! 

294% 

1514) 


112 
421s 
171g 
*85 
100 
*294 
10 
29% 
*85 
*87 
107 
42 
92 





108!2|*106 
30 30 


76 76 
48}2) *47 
168 
*69 

*2334 
| *67 

234 

15lg 

447, 
*96 


43 
15\2 


Sle) 
2410) 
55 


55le 

24 

4753 
153 


< 6 

*231 

*24 
*O3, 





share 
Sle 

42 
% 

77 

9 
3244 
127, 
59 | 
5644 

2 


25 


60 
100 
4855 
114 
50 
9012) 
31 | 
11312 
43le 
17% 
92 | 
101 | 


10'g 
29%, 
100 | 
9314! 
I1'g 
435% 
92 
20 
62% 
116 
4153) 
18 
2 
21 
7234! 
108 
7% 
Tle 
28% 
15!4! 


| *4219 


6512) 
103 
11614 

te) 
3 
29 
114] 
834 
4044) 
57 | 
833! 


*97 


14!, 
3612 
106 
80 
5534 
237 
48 


234 
26 
" 


|*105 


| 1D2'4 
3014! *29 


| 116 


| 1017, 
#115 


| 80 


j 48\4 


| 


$ per share 
Tle R1 2 
42) 4 43 
5g 
78 
9 | 
32% 
127% 
61 | 
59 


$ per share | Shares 
| 2,400 
3,000 


1814 
212 
25 


*57%, £ 
*9914 100 
53 
112 
50!2 
90!2 
314, 


11312 
44l\e 
18 
92 

102'4 
30'4 
1053 
30 

100 
87'4 
1153) 
447, 
92 
2012 
62% 


#49 


5012 
*90 
29%, 
113° 
43 
17% 
*85 


1053 
29% 
*85 
8714 
1l!2 
43 
*88 
1914 
6212 


4lle 
18 
*17, 
*2114 
72 
*101 
773 
*6 
*2814 
15% 
215g 
1514 





Stock 
“ Exchange 
closed 
owing to 


| death of 


*76 
40 
14l2 
9014 

*65 
47\2 


31%, 
117 
105 
*5314 


President 
Harding 


oat 


7%, 


3 

*24 
*I 1g 
87 
40!8 
5612 
8% 


371g 
481g 
7958 
5l2 
62 
*lg 
84 
1077, 
*30 


*76 

*47 

167 
7012 
24 


1,100) 


a 1 
Seneca Copper___._...No par 
. Shattuck Arizona Copper __ 





*65 
234 
15% 
4534 
*96 
9338 
3812 
*95 
23!2 
*4213 
8634 
118 
*58 


*105l2 


55 
23% 


llg 
7 
7'8 


214 
*66l2 - 
*230 
26 
a% 








! Di 
Woolworth Co (F W) 
0 Worthington P & Mvtc_- 


Indus. & Miscell. (Con.) Par 
|) —=—_—=aSaaa No par 
Owens Bottle 


Pacific Mail ane 

Pacific Oil 

Packard Motor Car_______ 

Pan-Amer Petr & Trans_.. 50 
Do Class B . 


5D 
| Panhandle Prod & Ret_No par 
| Parish & Bingham 


fo par 
Penn-Seaboard St'l v t cNo par) 


| People’s G L & C (Chic)__.100 


Philadelphia Co (Pittsb) 
Phillips-Jones Corp No par} 
Phillips Petroleum __.No par) 
Pierce-Arrow Mot Car. No fo par] 

Do pref .100 


50) 


| Pierce Oil Corporation... omy 25) 


Pigg Wigg Stor Inc “A’’ No par 
Pittsburgh Coal of Pa 


Pond Creek Coal_______ ‘ 
Postum Cereal 


Pressed Steel Car 
Do 


, Producers ‘& Refiners Corp. 50 
.--| Public Service Corp of N J_100 
, Pullman Company 100 


Punta Alegre Sugar 
Pure Oil (The) 

Do 8% preferred 
Railway Steel Spring 


| Rand Mines, Ltd 
| Ray Consolidated Copper. 10 


Remington Typewriter v t c100 
lst preferred v tc 00 
2d preferred 

Replogle Steel_ mS 

Republic Iron & Steel 


Do pref 
Reynolds Spring_._...._No par} 
Reynolds (R J) Tob Class B 25) 

Do 7% Dreferred 100} 
Royal Dutch Co (N Y shares) _| 
St Joseph Lead 10) 
San Cecilia Sugar v t c.No par) 
Savage Arms Corporation_100) 
Sears, Roebuck & Co 


$ per share 


5473 July 39) 
51 July 2 
2 June 21 
9 May 23 
21g Jan 2 
86 Apr27 
41 July 2 
53 Aug 2 
21le July 31 
614 July 2 
1Z!leJuly 2 
ligJuly 5 


25 July 9 
5514 Jan 17 
58 Jani16 
9712 July 11 
914Mar 1 
47 July 5 
108!2June 30 
50 July 31 
86 Jan22 
29 July 31 
91 May 22 
110!2July 2) 
417s July 31 
167g June 18 
88 July 27) 


, 100 June 30 


29'4 July 16 
10 June 28 
24 June 27 
100 Mar 5 
80 Jan 3 
10% July 27) 
40'!gJune 30 


86 June 21) 
14 June 30) 
47 Janl10 
114 July 9 
4012 Aug | 
17 June 29 
15g July 11) 
1812 Jan 3) 
6612June 29! 


00) 106i2,June 4 


10 
Shell Transp & Trading___ £2) 
Shell Union Oil____- __No par| 
Sinclair Cons Oil Corp. No par’ 
Skelly Oil Co 10| 
Sloss-Sheffield Steel & Iron. rnd 
Do pre 
South Porto Rico Sugar. . 
Spicer Mfg Co 
serene 


. Standard Milling 


100, 
Standard Oil of California. 25) 


| Standard Oil of New Jersey 25! 


Do pref non-voting. __.100 
Steel & Tube of Am, pref__100 
Sterling Products 
Stern Bros, pref (8%) 


' Stewart-Warn Sp Corp_No Par} 


Stromberg Carburetor.No par 
Studebaker Corp (The) __- Hen 
i) 


' Submarine Boat 


Superior Oil_....... J No par 
Superior Steel - 100) 
Sweets Co of America 
Tenn Copp & C tr ctfs.No par 
Texas Company (The)___. 25 
Texas Gulf Sulphur 
Texas Pacific Coal & Oil_- 
Tidewater Oil -100) 
Timken Roller Bearing-No par 
Tobacco Products Corp__ -100! 
Do CIA (since July 15) 100 
Transcontinental Oll__.No par) 
Union Bag & Paper Corp-- 100° 


6 June 20 
5% July 6) 
29'2 July 28 
123g Jan 8) 
21 Aug 1) 
95g Jan 2) 
3914 July 11) 
68 Jan 13) 
39 July 6) 
11%June 30) 
90 Jan 3) 
70 July 5) 
47's July 30! 


307g July 31) 
115 June 2 
85 Jan 2, 
51 June 29 
' 10912 Jan ; 
74 July 
5912 July 
98\4 July 
112 Jan 
7 Jan 
24gJune 18 
24 June 29 

1 June 4 
8 June 21 
40 July 30) 
5344 July 2 
712 July 31! 
94 July 2 
33!g Jan 2 
47igJune 30 
76leJuly 2) 
5 June 21) 
62 Aug 2! 
lg Jan 4| 

Feb 1! 


2 
2 
4 
3 


81 


| 10612 July 19) 


United anoy Steel 
United Drug 
Do Ist preferred 
United Fruit 
United Retail Stores__.No par 
U S Cast [ron Pipe & Fdy. rr 


U 8 Food Products Corp_ 1090; 
U S Hoff’n Mach Corp. No par| 
U 8S Industrial Alcohol____100) 

Do Pp ~_100) 
U S Realty & Improvement100 


_ United States Rubber 00) 


Do ist preferred 100) 


US Smeiting, Ref & Min__ 50) 


Do pref 50 
United States Si cel Cup... 


Vanadium Corp 


Virginia-Carolina Chem__-100 
eae . 100 
Virginia Iron, C&C 
Do pref 
Vivaudou (V) 
Weber & Heilbroner__.No ed 
Wells Fargo Express 
Western Union Telegraph. 100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil 
White Motor...-.....-..-.. 50 
White Oil Corporation. No par 
Wickwire Spencer Steel... 5| 
Willys-Overland (The) ---- bes 
Do pref (new)-.-.---- ._.10 





Wilson & Co, Inc, vtc- No on] 
100) 


Do 


Wricht Aeronautical__.No par 


29 July31 
75% July 2) 
461, Feb 14) 
152!2 Jan 17 
643g Feb 1 
20 July 3 
64 June 21 
2igJune 28) 
15 June 30) 
40 June 29) 
95'\4June 29 
88!g July 2 
38ig Aug 1 
9414June 29 
20 June 28) 
40leJune 28) 
d55le July 31 
116%June 20) 
56 July 5) 
iatpJune 271 


24% July 5! 
8912May 31) 
6\4June 27) 
17 June 27) 
52 July 2) 
77\eJune 28 
15'4 Jan 17 
12'4 Jan 27) 
3412 July 11) 
10lig July 5) 
76 July 5) 
5212June 30) 
2314 July 31) 
45 June 28) 

lag July 5 
5% July 28| 
5 June 21 
4212 Jan 2) 
19 June 27| 
64 July 13 





| 199% Jan 24 


23!g July 3) 
8l4 Jan 17 


$ per share 
14%, Mar 21)| 
52% Apr 2) 
214 Mar 5 
85 Jan 5) 
12% Mar 14) 
487, Jan 4)! 
1512 Mar 22/| 
9312 Feb 7|| 
86 Feb 7)! 
614 Apr 5)) 
1512 Mar 13) 
6 Apr 4) 
9412 Jan 30 | 
50'4 Mar 19)| 
80 Apr 4 
6953 Apr 5 
154 Jan14) 
3553 Jan 9 | 
6 Feb 13'! 


45 Jan 4\| 
124 Mar 20) 
6773 Mar 7\\ 


1144 Jan 25 
8l'g Jan 2)) 
99% Jan 5)) 
581g Mar 20 
104 Mar21 
134 Mar 8 
6914 Aprl9 
32 Feb 13)! 
100 Mar 9)! 
123. Mar 17)| 
34%, Feb 19 
17'4 Mar 1)| 
48ig Mar 6)| 
104 Feb13)) 
9114 Apr 24)| 
31% Feb 16 
663, Mar belt 


967g Mar 21) | 
2973 Apr 17 | 
673,May 28 | 
118 Feb 
55lg Feb 19 


92%, Feb 13) 
113!2June 12) 
12!2Mar 3) 
107s Mar 2| 
41'4 Mar 7) 
19!4May 23 
39%, Mar 19) 
35 Mar 31 | 
60 Apr 26| 
90 Mar 16, 
64%, Apr 19) 
27% Feb 16) 
97%, Feb 2 
9012 Jan 23) 
12312 Jan 3 


441, Mar 3}| 
118 Feb21\| 
108%June 30 
6753 Mar 2| 
115 Jan 5) 
12412 Apr 17) 
9414 Mar 6 
12614 Mar 21) 
116 June 27) 
15 Apr 6) 

6%, Feb 15) 
34 Mar 22); 

27g Jan 12) 
12% Feb 21) 
527g Mar 20)| 
65 Jan 15}} 

2414 Feb 2| | 
144 Mar 2) 
45 Mar 8|| 
61lg Apr 27 
85 Mar 2 
1412 Jan 5 
7712 Mar 28 


ly Jan 3 
993, Mar 19 
112 Jani9 
3912 Mar 21 
853, Feb 26 
48 Mar 1 
183 Mar 2 
841g Apr 17 
34lg Mar 2!) 
72% Jan 3) 

612 Mar 19) 
25 Jan27 
73\4 Mar 16 
101 Mar 28 
106 Mar 5 
647g Mar 22 
105 Jani13 
43%g Mar 2 

48!g Jan 3 
109g Mar 21)! 











82 
123!2 Jan 15) 1134 


7612 Mar 5)! 
24%, Feb 16)! 


4453 Mar 20! 
98 Jan 25) 
27 Feb 20) 
69 Mar 15) 
Mar 5 

Apr 23) 

Mar 22) 
15%g Mar 8) 
105 Mar 2) 
11912 Feb 20) 
120 Feb 17) 
671g Feb 16 
30%g Mar 20 
607s Mar 19 
573 Feb 19, 
14 Feb13) 
8i4 Jan 5 
697, Apr 6|| 
423, Mar 7)| 
89 Feb 8}| 





23912May 11|| 137 


40'g Feb 15) i| 
11 May 17! 


9) 111! 
47? 


per share $ 


Nov 
Jan 


67, 
24 
Ig 
60 
11 
4212 
10 
487s 
40\2 
3 
7'2 
25 
59% 
3lle 
734 
2814 
53 


Jan 
Jan 
Nov 
Dec) 
Jan| 


Dec 
Nov 


Jan 
Jan 
Oct) 
Jan! 
July} 
July 
Dec) 


Feb) 


Dec} 


Dec} 


| 
| 
| 


| 
| 


| 


| 


| 


Sept) 
Nov) 
Nov) 


Feb 
Feb 
6553 Apr 


Apr) 


Jan 
Feb 
Jan 
Jan 
10512 Jan 
31 Jan 
2612 Nov 


94 July) 


94 
1912 
12'g 
24 
55 
5012 
21 
4812 
74 
124 
43 


Jan 


Nov) 
Jan) 
Jan| 
Feb| 

Nov 

Nov 


Feb 
Nov 
Mar 

Apr 
3g Jan 

Jan 
Jan 
Igug 
Feb 


91% 
3812 


Jan 
Feb 
Nov 
Jan 


97, 

30144 Jan 
92 Jan 
2314 Nov 
58 July 
43 Mar 
66 Mar 
61g Jan 
107g Oct 
66\4 Jan 
89 Feb 
80 Mar 
49'g Jan 
25 May 
Jan 
Dec 
Nov 
Feb 
Feb 
Jan 
Jan 
Jan 
Nov 
Jan! 


59 


Jan) 


} 








per share 
1612 Apr 
42%, Sept 
141g Apr 
91'g Sept 
19 June 
69%, May 
21 Nov 
100% Dec 
95% Dec 
121g Jan 
17 Apr 
13%g May 
99 Sept 
45%, Sept 
105'g Jan 
5914 June 
245g Apr 
49 Apr 
12 Jan 


71 Jan 
591g Dec 
72% Sept 
10012 Sept 
41 Dec 
120 Oct 
11212 Oct 
954 Sept 
106 Sept 
51 Sept 
100 Nov 
139%, Sept 
53'4 June 
385g Jan 
102% Apr 
126\4 Sept 
3612 Sept 
19 May 
42 Mar 
105 Dee 
80%, Dec 
3812 May 
781g Mar 


95% May 
50%, June 
63%, Nov 
118% Oct 
67 June 
2014 Sept 

614 Mar 
247g Apr 


25012 Oct 
11612 Nov 


141%, Dec 
118'4 Nov 

87g Nov 
1014 June 


1l1lg Oct 
123 Sept 
7112 Sept 
231g Sept 


217g May 
10 May 
4912 July 
5012 Sept 
91 Sept 
223 Nov 
557g June 
11 Aug 





* Bid and «sked prices; no sales on this day. 


z Ex-dividend. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are aa ‘and interest’ —ercept for income and defaulted bonds 





. BONDS. 
- ¥. STOCK EXCHANGE 
Week ending Aug. 2. 


U. S. Government. 
First Liberty Loan— 
3% % of 1932-1947 


Price | Week's 
Thursday | Range or 
{ 


Last Sale 
Low 
100 


Range 
Since 
Jan. 1 


-|\Low High 


100 101.90 
97532 98.90 
967532 99.10 
97 .00 99.00 


967433 98.70 
96? 433 98 88 


97%*33 99.18 


97833 99.04 
98'*32100.04 
02's 104% 
102 103 
1034 104 
103's 103% 
9415 95 
93% 96% 


N Week's 
Range or 


Last Sale 


Low High 
6814 July’23 
8212 8312 
98%, May’23 
91% 93 | 9014 June’23\- 
95 9612} 9814 July’23 
8514 86 | 86 87 
10612 108 |1071g 1071, 
85\4 Sale | 85 854 
811g Sale | 80 Blig 
TAly 


DS. 
N. Y. STOCK EXCHANGE 
Week ending Aug. 2 


Interest 
Pertod 


Price 
Thursday 
Aug. 2 


Bid Ask 
67'!2 68 
82 83le 
99 


Aug. 2 


Interest 
Per 





: 





Bid Ask High 
100%s2 
98's: 98 4s2 
98732 98%: 

97%2July’23 


98232 49=- 9B a2 
98232 49998 %s2 


Atl & Birm 30-yr Ist g 4s_¢e__1933 
Atl Knoxv & Cin Div 4s___.1955 
Atl Knox & Nor Ist g 5s___.1946 
At! & Charl A L Ist A 4%s- aoa 
lst 30-year 5s Ser B 941 
Atl Coast Line Ist gold 4s- i944 

1930 


1002s: Sale 
9812 Sale 
98 432 Sale 
97 '%s2 981 "s2 


98432 98%: 
98533 Sale 


eee 


Zouuneue OO w 22 OOS 


2d conv 4 % of 1932- 1947. _- 
Second Liberty Loan— 
4% of 1927-1942 
Conv 4% % of 1927-1942 
Third Liberty Loan— 
44% of 1928 
Fourth Liberty Loan— 
44% of 1933-1938 
4%s 1947-1952 
28 consol registered 
28 consol coupon 
4s registered 


vs 
ee 


7 
General unified 44s 
L & N coll gold 4s 
Atl & Danv Ist g 4s 
2d 4s 


x 


| 982633 Sale 


987s: Sale 
992233 Sale 


9832 98*7s2 


98239 «98 x2 
O91532 992532 
10414 July’23 
103. July’23 
104 May’23 
.|10312 May’23) - 
100 ~July’21 
9412 Apr’23 
9314 June’23 


722 81 | 7414 
6245 66 | 65 July’23 
761g 80 | 771g Feb'23 
92 941g June’23| - 


95le 
9414 
77\g 
74%, 
801, 
83 
10012 
94 


Atl & Yad Ist g guar 4s 
A & N W Ist gu g 5s 


Sale 


774 Sale 
7414 772 
8014 Sale 
83 Sale 
101 Sale 
931g 945 
74l2 75 
943, Sale 
65 


Balt & Ohio prior 3s 
Registered 
Ist 50-year gold 4s 
Registered 
10-year conv 44s 
Refund & gen 5s Ser A__.1995 
10-year 6s 1929 
P Jct & M Div Ist g 34%s_1925 
PLE&€& W Va Sys ref 4s__1941 
Southw Div Ist gold 34%4s-.1925 
Tol & Cin Div Ist ref 4s A.1959 
Battle Cr & Stur Ist gu 3s__1998 
Beech Creek Ist gu g 48.._-1936 
Registered 
2d guar gold 5s 3 
Beech Cr Ext Ist g 344s__-b1951 
Big Sandy Ist 4s 1944 
B &N Y Air Line Ist 4s_ --"1965 
Bruns & W Ist gu gold 4s___1938 
Buffalo R & P gen gold 5s__1937 
Consol 44s 195 
Burl C R & Nor Ist 5s 


96 
9414 
78 
July’23 
807, 
837 


BOOEEEO>> 


State and City Securities. 
N Y City—4s Corp stock 1960 
44s Corporate stock 
4s Corporate stock 
4s Corporate stock 
448 Corporate stock _July 1967 
4s Corporate stock 1965 
4s Corporate stock 
4% Corporate stock ----- 1959 
4% Corporate stock ----- 1958 
4% Corporate stock 
4% Corporate stock reg -.1956 
414s Corporate stock 1957 
444% Corporate stock -_.1957 
34%% Corporate stock._.1954 
New York State—4s 1961 
Canal Improvement 4s---.1961 
Highway Improv't 4%4s--.1963 
Highway Improv't 44s-_.1965 
irginia 2-3s 199 





4|100 
100%) 10013 
100%g)| 10033 

10533! 108 
105 |104l2 
Sale |10412 
2 Sale |104ls 
97'8| 9614 
971g| 967g 
2 


10014 
July’23 
1004s 
Jan’23} - 
July’23 
10412 
10412 
July’23} - - - 
July’ 23) - 
96%, Jane’23}) - 
9614; 95 July’23 
~ 1045s) 10412 = 10412 
10453) a —S 


“hos June’ 23} - 

.-. 10212 June’23} - 
._.}11214 July’23 
_110412 Apr’22 
714 Oct’20 


993, 
1001, 
100%, 
10714 
1041, 
104!2 
1041. 


101 
10273 
10212 
108 
10712 
1071, 
1073, 
10014 
997g 
10014 
9Yieg 
105 
10712 
91 
10312 
10212 
11244 


7Alg 
941g 
64le 
571g Apr’23 
8912 Apr’23 
.| 86 Feb’23) 
134 May’l6)- 
60 July’22)- 
8014 July’23} - 
65 July’23)- 
89 Feb'23}. 
-|10114 101% 
89 July’23 
951g July’23 


973 9734 
112! 113 

112% §=6113 

791g 797 
9212 Sept'22 
68%, June’23 
921 93l4 
9634 98 

8112 Dec'22 
6673 May’23 


48 48 
93%, Dec’22 
100 


ZnurCOuee Gua ZZeOneOue SOuentZner52Zn 


Canada Sou cons gu A 5s_..1962 

Canadian North deb s f 7s. _1940 
25-year s f deb 64s 

Canadian Pac Ry deb 4s stock -- 

Carb & Shaw Ist gold 4s. ...1932 

Caro Cent Ist con g 4s 

= Clinch & O Ist 3-yr 5s. - Ps 


9714 98 
1121, Sale 
112!4 Sale 

7953 Sale 

821g 90 

65 72% 

9314 Sale 


102 
112'4 


11053 
762 


8814 
89 


6675 | 
48 


eee erase geeces=sts 
ennunZZZZZZZn0uSoOnn 


Foreign Government. 
Argentine (Govt) 7s 
Argentine Treasury 5s of 1909--- 
Austrian (Govt) 7s w i 4 
Belgium 25-yr ext s { 7448 g-1945 

Jan coos 


Sale 
Saie 
Sale 
Sale 
Sale 
Sale 
Sale 
11lllg 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


102 
81 


10283 


1 
$434 10014 


77i\2 
88 
Olly 
93 
93 
107i2 
10812 
86 
§9le 


1031g 
84'4 
Cart & Ad ist gu g 4s 
Cent Br U P Ist g 48 
3g||Cent New Eng ist gu 4s_- 
Central Ohio 44s 1930 
Central of Ga ist gold 5s..p1945 
Consol gold 5s 1945 
10-yr secur 68 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58. .1946 
Mid Ga & Atl Div 5s 
Mobile Division 5s 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 5s--1987 
Registered k1987 
Cent Pac Ist ref gu g 4s_...1949 
Mort guar gold 3%s-_---k1929 
Through St L Ist gu 4s.--1954 
4||Charleston & Savannah 7s-_-1936 
Ches & Ohio fund & impt 58.1929 
lst consol gold 5s 1939 
Registered 
General gold 44s 
Registered 
20-year convertible 444s_-.1930 
30-year conv secured 58-1946 
Craig Valley Ist g 5s 1940 
Potts Creek Branch Ist 48.1946 
R & A Div Ist con g 48-___1989 
2d consol gold 4s 
Warm Springs V ist g 5s-- 
Chic & Alton RR ref g 3s--.1949 
New York Tr Co ctfs 
Stamped Oct ‘22 int 
Stamped Apr ‘23 int 
Railwoy 1st lien 34s 1950 
Chic Burl & Q—IIl Div 348-1949 
Illinois Division 4s 1949 
Nebraska Extension 4s- 
Registered 
General 4s 


1014 100 
95le 95le 
101 1014 
74l2 May’23 
9653 Sept’22 
94 July'23 
991g June’23 
905g 91% 
10412 + 104ls 
10312 July'23 
85%, 863 
8934 9014 
80 8012 
_|11412 June’23 
95 July’23 
99le 99le 
98le May'’23 
83 8353 
8014 Apr’23}_ 
861g 8634 
88 89 
913, July'23 
7814 May’23 
80 July’23 
75 May’23 
9034 July’23 
52% 53 
53 July’23 
50 = July'23 
4653 Apr'23]. 
27 28 
79le Big 
87le 8755 
961g 9618 
961, July’23 
“8614 Sale | 84%, 8614 
9912 Sale | 99 9932 
a 54 July’23 
1043, 10612|1041g June’23} _ 
78 Saie | 76le 78 
913g 917g) 913g 91% 
y+ 477,| 47 481g 
431g 4312! 433, 4312 
10654 10734 10612 July’23 
| 9612 June’23 
‘$0 May’23 
80le 8B0le 
95le2 9614 
78 Jan'23 
821, July’23}] - 
88l2 June’23|____ 
5914 


102 
925g 9812 
995g 10114 
7412 81 


97 
9053 
10312 


Bergen (Norway) s f 8s 
Berne (City of) s f 8s 

Bolivia (Republic of) 8s_--..1947 
Bordeaux (City of) 15-yr 68.1934 
Brazil, U 8 external 8s 


748 9712 

Canada (Dominion of) g 58-1926 97% 
do do do 5s --3oae 

| teed 5s 929 


chile (Republic) ext s f 8s_.1941 
ages 5-year sf 8s 1926 


| AE sf 8s 
Chinese (Hukuang Ry) 5s of 1911 
Christiania (City) s f 88....1945 
Colombia (Republic) 6348 - - -1927 
Copenhagen 25-year s f 54s- soee 
Cuba 5s 944 

Exter debt of 5s '14 Ser A- 1949 

External loan 44s 194 


8612 Sale 
8853 Sale 
92 9312 
7453 797, 
7753 80 
73 78 
90%, 9212 


548 
Czechoslovak (Repub of) 88.1951 
Danish ae Municip 8s **A’’ 1946 
Series B 1946 
Denmark external s f 8s___.1945 
20-year 1943 


OnuneLOranZZuncOUsenZuunDUZ>ueSooSe neu GO °) 


6s 
Dominican Rep Con Adm s f 58’58 
1942 








- N o ors 
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79\2 Sale 
8753 Sale 
9614 


54s trust rcts 

French Repub 25-yr ext 8s- 
20-yr external loan 74s 

Gt Brit & Ire (UK of) 5\%s- 1937, F 
10-year conv 54s 


% 
Haiti (Republic) 6s 
Italy (Kingd of) Ser A 648.1925 F 
Japanese Govt—£ loan 44s- br F 
Second series 4}48 25|5 
Sterling loan 4s 1931 \J 
Oriental Development 638.1953 ™ 
Lyons (City of) 15-year 6s_- 1934) M 
Marseilles (City of) 15-yr 68.1934 IM 
Mexican Irrigation 44s--- 1943 
Mexico—Extern loan £ 5s of 1899 
Gold debt 43 of 1904 
Montevideo 7s 
Netherlands 6s (/lat prices) -- et 
— external s f 8s 940 


964 





Chic City & Conn Rys 5s8- 
Chicago & East Ill Ist 6s _- i “1984| 
C & E Ii RR (new co) gen 58.1951) 
Chic & Erle 1st gold 5s----- 1982) 
Chicago Great West Ist 4s..1959|M 
With Sept '24 coupon on 
Chic Ind & Louisv—Ref 6s - - 
Refunding gold 5s 
Refunding 4s Series C_--..1947 
General 58s A 1966 
General 6s B 
Ind & Louisville Ist gu 48.1956 
5g||\Chic Ind & Sou 50-year 4s_.1956 
Chie L 8 & East Ist 444s. __1969 
CM & Puget Sd Ist gu 48__.1949 
Ch M & St P gen g 4s Ser A-€1989 
General gold 348 Ser B__€1989 
General 4s Series C _-- .€1989 
Gen & ref Series A 444s8__a2014 
Gen ref conv Ser B 5s- --a2014 
Convertible 4%s 


zeg>>agz2c 
oZ400>nZZuu 


10144 
109%4 
97 
96 
94 
10648 
10012 
94 
911g 
90 


Panama (Rep) 5s Tr rects- 1953 
Porto Alegre (City of) 8s_...1961 
Queensland (State) ext sf 7s- re 

25-year 6s 947 
Rio Grande do Sul 8s 
Rio de Janeiro 25-year s f 8s- soar 


88 

San Paulo (City) sf 8s 
San Paulo (State) ext s f 8s- 1936 
Seine (France) ext 7s 

Serbs, Croats & Slovenes 8s- es 
Soissons (City) 6s 936 
Sweden 20-year 6s 

Swiss Conferer’n 20-yr s f 88.1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s____1946 
Zurich (City of) s f 8s 


105%, 10915 
100 102%, 
91% 


25-year “debenture 43 
Chic & Mo Riv Div 5s-_-- 
Chic & N’ west Ext 4s- 


& 
ee Seas ote 


967g 
9844 
8353 
6312 
81 
1044, 
11512 
T75lg 
10212 
11013 


9534 1926 


2 
_1886-1926 9512 July’23 
9512 June’23}_ 
7112 7112 
731g Dec'22 
837, July’23 
-| 79 July'23)_ 

10114 July’23)_ 
108 July’23)_ 
1017, Apr’22}_ 
97 July’23 


14 
General gold 34s 
Registered 
General 4s 


oo oe 
i! 


General 5s stamped 
Sinking fund 6s 


OPMETZZunnOOOPOCCOODDOuZ2Znu uP POZy> oun 


> Zz 


lll 1137 


Sinking fund 5s 1879-1929 


$$5—£ 
Railroad. 


Ala Gt Sou Ist cons A 5s___.1943 
Ala Mid Ist guar gold 5s8__-_1928 
Alb & Susq conv 34s 
Alleg & West Ist g 4s gu__- 
Alleg Val gen guar g 4s 


.1998 


Stamped 
Conv gold 4s 1909 
Cee GO Pee tesecce+ccss 1955 
Conv 4s issue of 1910 - - . 1960 
East Okla Div Ist g 4s____1928 
Rocky Mtn Div Ist 4s___.1965 
Trans-Con Short L Ist 48.1958 


ee are 
pea mt0doot2ee.mooze 





Cal-Ariz Ist & ref 44s ‘*A"’ 1962 





9412 July’23 
997g July’23 


88 88 
5612 57 
89 89le 
7843 791g 
7612 7612 
79% 80 
82 82 
Sllg 821s 


79% July’23 
8234 82% 





78%, July’23)_ 
82 June’23)_ 


99 May’23}-_ 
9412 July’23)_ 








915g July’23! - 





2 96 
1014, 
8lle 
83 
90 
655s 
901g 


88%g|'\Chic St L & N O gold 5s8____1951 





8212 
8272 
82!2| 
8212) 
10414 
9619) 
83 


8634 
R710 1M) 





Registered - - . ....1879-1929 
Sinking fund deb 5s 

Registered 
10-year secured 7s g 
15-year secured 64s g- ---1936) 
Chic R I & P—Railway gen 4s '88 

Registered 
Refunding gold 4s 


Registered 
Gold 3%s 
Joint Ist ref 5s Series A-_- 1963 





Memph Div Ist g 4s 
C St L & P Ist cons g 5s_-_-_ 1932): 


Cons 6s reduced to 34s. 





Chie T A & So Fast Ist fa. 1980! T 


3 x 
See ese sees coeapeeeccumpcoccececgee "a 


COOTCV Oca mUAZZOOOOSZTSrZ™TP>S ee oP Ome Gee Zee 


Chie St P M & O cons 6s___1930|3 D 
-1930\3 D 
Debenture 58._____----- 1930|M 8 


10314 


Sale 
7912 





81l4 Sito 


107 


10612 10734 
10775 

781g 7833 
7553 July’23 
75 757 


100% July’23)_ 
955g June’23) - 
7853 May’23)_ 


94 
June’23 


937% 
80 


100%, June’23} _ 
10512 July’23) _ 


9212 Mar’23 





94 94 
Rilg 82 


.| 9712 Mar’23}_ 
100 July’23)__. 
991g May’23) _ _ 





1 
8 








10414 10712 
921g 92le 
923g 96%, 
765, 8273 





*No priee Friday; latest bid and asked. @ Due Jan. d Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. D Due Nov. ¢ Due Dec. 8 Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Aug. 2 


Interest 
Pertod 


Price 
Thursday 
Aw 2 


Week's 
Range or 
Last Sale 


i 


BONDS el 
N. Y. STOCK EXCHANGE 
Week ending Aug. 2. 


ee 


tod 


er 


Week's 
Range or 





Chic Un Sta'n ist gu 4}46 A.1963 
5s B 1963 


lst gu 4s g.--1923 
gold S760.- - SES? 


68 C 
Cairo Div Ist gold 4s 
Cin W & M Div Ist g 48. .1991 
St L Div Ist coll tr g g 48. - 1990 
Spr & Col Div ist g 48-- ..1940 
W Val Div ist g 4s. -..1940 
C & 1 gen cons g 66 1934 
Lor & W con Ist g 58. .1933 
lst gu g 4448 
ahon Vall g 56... .1938 


Refunding & exten 448-_.1935 
Col & H V Ist ext g 4s 1948 
Col & Tol 1st ext 4s 
Cuba RR 1st 50-year 58 g---1952 

Ist ref 748 1936 
Day & Mich ist cons 4)48-- -1931 
Del & Hudson Ist & ref 48 -- rio 


Thepias secured 78 
D RR & Badge Ist gu 4s g.-.1936 
Den & R Gr—Ist cons g 48-1936 

Consol gold 44s 936 

Improvement gold 5s8-...-1928 

let & refunding 58 1955 

do Registered . 
Bks Tr stmp ctfs Feb '22 int_|_ 
Farmers L&Tr rete Aug "55. 
Bankers Tr ctfe of dep 
do Stamped + 
Am Ex Nat Bk Feb ‘22 ctfs_ 
do Aug 1922 ctfs H 
Des M & Ft D 1st gu 4s-_...1935 
Des Plaines Val Ist gu 4}48-._1947 
Det & Mack—Ist lien g 4s- i 


Det Riv Tun 448 
Dul Missabe & Nor gen 5s8_.1941 
Dul & Iron Range Ist 58-_--..1937 
Registered 1937 
Dul Sou Shore & Atli g ba. 771937 


E Minn Nor Div Ist g 48... .1948 
E Tenn reorg lien g 5s 19 
ET Va & Ga Div g 5s 
Cons Ist gold 58 
Elgin Joliet & East 1st g 58_.1941 
Erie 1st consol gold 7s ext. _1930 
lst cons g 4s prior 1996 
Registered 
1st consol gen Hen g 4s. .1996 
Registered 1996 
Penn coll trust gold 48__1951 
50-year conv 48 Ser A__1953 





Gen cony 4s Series D-_-..1953 
Erle & Jersey 1st s f 68 
Erie & Pitts gu g 3448 B_...1940 

Series C 1940 
Evans & T H Ist gen g 58_-_.1942 
Sul Co Branch ist g 58...1930 
Fargo & Sou 6s 1924 
Fla Cent & Pen Istextg 5s- coe 
Consol gold 
Florida E Coast Ist 444s---- 105 
Fonda J & Glov 4%s 
Fort St U D Co ist g 444s_-.1941 
Ft W & Den C Ist g 5s-_--.1961 
Ft Worth & Rio Gr Ist g 48__1928 
Frem Elk & Mo V Ist 6s8-__..1933 
GH&SAM &P Ist 58___.1931 
2d exten 5s guar 1931 
Galv Hous & Hend Ist 5s_-__1933 
Genesee River Ist s f 68__..1957 
Ga & Ala Ry Ist con 58___.01945 
Ga Car & No Ist gu g 5s___.1929 
19 


46 
Gila V G & N Ist gu g 58....1924 
Gou & Oswegatch 5s 9 
Gr R & I ex Ist gu g 44%s__.1941 
Grand Trunk of Can deb 78.1940 
15-year s f 68 19 
Grays Point Ter 5s 
Great Nor gen 7s Series A__1936 
Ist & ref ange Series A._.1961 
Regis 196 





& 
SC OS Cees PCCUSS SwCCCC BEECHES cpp egeeR 


5s 195: 
Green Bay & W deb ctfs ‘‘A’’____ 

Debenture ctfs ‘““B” 
Greenbrier Ry ist gu g 4s__.1940 
Gulf & SI Ist ref & t g 5s. _b1952 
Harlem R & Pt Ches Ist 4s__1954 
Hocking Val Ist cons g 4}48- “1909 


Registered 
H&TC Ist g 5s int gu 
Houston Belt & Term Ist 5s. 1937 
Hous E & W T ist g 5s 933 

lst guar 5s red 1933 
Housatonic Ry cons g 58-_--..1937 
Hud & Manhat 5s Series A..1957 

Adjust income 5s 1957 
Illinois Central Ist gold eet 11 








Registered 
1st gold 3s sterling 
Collateral trust gold da. -1082 


Regis’ 
ist refunding 4s.........1955 


Ose 


oo Sts oo es te 
SSSSSESESESELEL SESSESSSESESEESESESTESHSSESESSECSS 
PULAU PUZOZAL CUE POZPUOOOP ZOOL ZOc emer Ce Gur Zam ZZHe 


ue J 
SECU e PSU Ze“ P“s> 


= Ss 
SeGEEr Ecc cessgeccseeee 


Bid 


9814 
114 
1045, 


Rewe 


96 


99 


91 
100 


88 
78 
79 


106 
98 
96 


96 


102 102 


91% 92 


8614 
10214 
91 


92 
10012 
1071, 


93 
109 


731g 


49 


67% 68 
81 
100 
82 
10612 108 
951g 


883, 
83 





ZOmmOOuuuuOr>ZZZecueZ%Zuzs 


Ask| Low 
89 Sale | 88% 89 


Sale |113% 
Sale 
Sale 
ae" 
_..| 88 June’23 


77%, Sale 


Sale 


a 


901g Bale 
95%, Sale 
78 81 


82 Sale 
os 
 idedn 
Sale | 85%, 
10212 


851g Sale 
Sale 
Ae 
Sale 
777% 
8614 
4312 


4512 


100%\100 July'23 
86 


98le 
99le 


8612 


Htoh| No 


99 99 2 

114 6 
Apr’23} - --- 
70% 7153; 37 
101!2 10212; 13 
9653 July’23)|---- 
88 Mar’l7 
87 July’23)---. 


1105 


7g 


9012 Oct'22)---- 
841, June’23 
98 98 
9012 Jan’23}---- 
77% 79 6 
91le 9ll2 5 
9553 June’23 
10ll2 101% 
_|10212 July’23 
84 July’23 
7812 July'23 
77s 778 
84 Apr’23}- 
8153 June’23 
10412 June’23 
9412 July'23} - 
9212 June’23) - 
Mar’22| - - 
Nov'21|---- 
Dee’ 15} - 
Feb’ 12] ---- 
Dec'12 
Jan'21 
901g 
102% 
G5le 
8015 June’23 
917s 917, 
8112 82 
78 July'23 
76 July’23 
8614 
102 102 
911g June’23 
844, 851g 
9134 93 
1004, 10012 
108 108 
87 May’22 
73) 74 
77\2 777 
844, 85le 
42 444, 
49\12 Aug’20 
47\g June’23 
4212 July’23 
_| 46le July’23 
46 Jyne’23 
46 June’23)- 


7g 
lg 


27 
lg 


12 


l2 


\4 
lg 


lo 





I2 


19 


9314 Sept’22 
75lg Feb'23 
60 July’23 
87 87 
9912 July’23 
99 99 


951g July’23 
75lg 7612 


8412 July’23)- 
9312 June’23 
9714 July’23 
98 July’23 
9914 July'’23 
103 103 

56 le 57% 
57 Mar’22 
45%, 46% 
4714 June’23 
85 8614 

48 49 

48 49 

5012 52 

85 85% 
85 July'23 
82 Apr’23 
88 Apr’21 
6912 Apr’21 
9912 9912 
9412 June’23 
945g 9458 
8534 8534 
68 July'23 ‘ 
81 June’23)--_. 





86 June’23 
107 107 2 
9714 June’23 
98 July’23 
89le 8912 2 
83 83 1| 
821g July’23} --__ 
903g May’23 
62 July'23 
993g July'23 


10llg Apr’07 
1064, 107% 
893%, July’23 
90 May’'23/--_- 
971g 9814 
< De June’23 
74 
69 Apr’21}_ 
82lp July’23 
74 July’23 
84 84 
8112 July’23}_ 
9712 July'23 
90 July’23 
93 93 
931g July’23 
87 May’23 
814 823, 
5834 6012 
8812 June’23 
831g Sept’21 


8312 Mar’22|_ 
8234 83 
953g Sept'19 




















85%, July'23 


112% 1154 
10412 105 
70 75%, 
10112 10314 
951g 97 
8612 80%, 
861, 88 


99 

B2lg 

9312 
100 


4 
9814 9912 
98% 1 
95!g 98i2 
74 80 
90 
9312 


84l2 
9lle 
97 100 
9612 9912 
975g 10014 
10212 

5Al2 


995g||Milw & Nor Ist ext 444s__..1934 


55 
8812 


77% 


921g 


83 


77g 


‘% 


2|\Leh V Term Ry Ist gu g 58-1941 


00%4||Lou & Jeff Bdge Co gu g 48. .1945 


old 48 945 
6433||Mobile & Ohio new gold 6s__1927 





Illinois Central (Concluded) 
Collateral trust gold 4s___1953 
Registered 19. 

Ref 58 interim ctfs 
15-year secured 64s g...1936 
1950 


4 
Litchfield Div lst gold 38.1951 
Louisv Div & Term g 348 1953 
Omaha Div ist gold 3s8__.1951 
St Louis yd & Term g 38.1951 
Gold 3 195 


Springf Div st g 3%e_.-..1951 
Western Lines Ist g 4s---- 934 


Registered 
Ind B & W Ist pref 4s 
Ind Ill & Lowa Ist g 48 
Ind Union Ry 58 A 965 
Int & Great Nor adjust 68. .1952 

lst mtge 6s ctfs 1952 
Iowa Central Ist gold 5s-- -- 1938 
Refunding gold 4s 19. 


James Frank & Clear ist 4s_1959 


Ka A&G R Ist gu g 5s 
Kan & M Ist gu g 4s 


2d 

Cc 8 & M cons g 6s-__--1928 

Cc 8S & M Ry ref g 48_..1936 
M R&B Ist gu 58__.1929 


2 
Ft 
Ft 
«& 


K 
K 
KC 
Kansag City Sou Ist gold 38.1950 
Ref & impt 5s Apr 1950 
Kansas City Term Ist 48_-.-1960 
Kentucky Central gold 4s-..1987 
Keok & Des Moines Ist 58. .1923 
Knoxv & Ohio Ist g 6s 1925 


Lake Erie * West Ist g 58...1937 
2d gold 5s 19 
Lake Shore gold 34s 
Registered 
Debenture gold 4s 
25-year gold 4s 


ae eg tered 

Leh Val N Y Ist gu g 4)48--..1940 
Registered 1940 
Lehigh Val (Pa) cons g 48-- “2003 
General cons 446 


Registered 1941 
Leh Val RR 10-yr coll 68. .1928 
Leh & N Y Ist guar gold 48__1945 
Lex & East Ist 50-yr 5s gu_.1965 
Little Miami 4s 1962 
Long Dock consol g 6s 
Long Isld Ist cons gold 5s- “h93t 
lst consol gold 4s h1931 
General gold 4s 
Gold 

Unified gold 4s 
Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 4s- -71949 
Nor Sb B Ist con g gu 58.41932 
Louisiana & Ark Ist g 58-_---1927 


Louisville & Nashville 5s. ..1937 
Unified gold 4s 19 
Registered 194 
Collateral trust gold 5s. ..1931 
10-year secured 7s 9 
Ist ref 54s 
N O & M Ist gold 6s 
2d gold 6s 
Paducah & Mem Div 4s8-_.1946 
St Louis Div 2d gold 3s_.-1980 
L&N&M&EM liste 4481945 
L & N South joint M 4s8..1952 
Registered h195 
Louisv Cin & Lex gold 448.1931 


Mahon C’l RR Ist 5s 1934 
Manila RR (Southern Lines) 1939; 
Manitoba Colonization 5s-- 1934) 
Man GB & N W Ist 3}48_--1941! 
Mex Internat’! Ist cons g 48.1977 
Michigan Central 5s 1931 
Registered 

43 





[st gold 34%s 
20-year debenture 4s 
Mid of N J ist ext 5s 
Milw LS & West imp ¢ 5s__1929\F 
Ashland Div Ist g 68 192 
Mich Div Ist gold 6s 


Cons extended 448 
Mil Spar & N W Ist gu 4s__.1947 
Milw & S L Ist gu 3%s 1941 
Minn & St Louis 1st 7s 
lst consol gold 5s 

lst & refunding gold 4s__.1949 
Ref & ext 50-yr 5s Ser A__1962 
MStP&SSMcong 4s int gu’3s 
lst cons 5s 1938 
10-year coll trust 6}48---~- = 


68 

1st Chicago Term s f 48...1941 
MSSM &A Ist g 4s int gu_1926 
Mississippi Central Ist 58. ..1949 
M K & Okla Ist guar 5s___.1942 
Mo Kan & Tex—lIst gold 48.1990 
Mo-K-T RR—Pr | 5s Ser ee 


Missouri Pacific (reorg Co)— 
ist & refunding 5s Ser A_.1965 
lst & refunding 5s Ser C__1926 
ist & refunding 6s Ser D_ 2 


4s 
Missouri Pacific— 
3d 7s 3xtended at 4% -...1938 
Mob & Bir Orie lien g 58_..1945 
Mortgage 1 


lst ext gold 6s hi92 7 
General 


gold 4s 1938 
Montgomery Div Ist g 5s. peo 
St Louis Div 5s 1927 
Mob & Ohio coll tr g 48... ..1938 
Moh & Mal Ist gu g 4s..-...1991 
Mont C ist gu g 68 1937 








4 
eee eee eecece HPuee DEPP Eps & See oe ceeere eee 


K-4 
AZBceZnwmemZl wv sucOZOmwmooszZueZZwoun 1 Ou12000 


to o = 


AZnuusowmetZu Zuuwnrucd 


> 
OZ euZuemee maze wn ewmPrOood 


o to 
Saaeeosesence 21557 eee 





10814 110 
7814 
72\2 
67 
6814 
72% 


70 
747% 
71 
8312 
70): ocns 
83% .... 
821g 

95 98 
3453 Sale 
88%, Sale 
57 GAlg 
1912 Sale 


8312 84 


S7te oak 
771g Sale 
957%, 991, 
100 101% 
75\g Sale 
92 9312 
66%, Sale 
8512 Sale 


ZeOue VU pUueuncOPreuudec Guc Z2ZZu 


8612 


86 

10012 102 
58 Sale 
211g Sale 
1553 Sale 
8712 Sale 
99 atae 
102%, Sale 

9812 100 
887% _..- 
96%, 98 
SP once 
74%, Sale 
7612 Sale 
6312 Sale 
9414 Sale 
50 Sale 


80 Sale 


eee NNOrPHeEGeeZe® BPP Seeds 





“110112 


Low High 
76 June’23 
7953 79% 
76%3 July'23 
99%, 100 
101lg 102% 
108%, 110 
8312 June’23 
71 June'23 
7212 July’23 
67% June’23 
70 June’23 
75 May’23 
7812 July’22 
83 May’23 
92 


77\g 77's 
96 July’23 
1014 10112 
7434 75% 
9312 June’23 
6618 6634 
845, 8512 
81%, 82 

82 June’23 
71 July’23 
100%, July’23 


95 96%) 
83 June’23 
75% July'23 





74 July’23 
941, PAl,4 
9ll, 915g 
8512 July’20) 
9312 July’ '23| 
923, June’23 
77 pa 


84 

10112 July'23 
113. Mar’21 
1001g 101% 
801g July’23 
98%, July’23 
82 May’23 
10812 Nov’22 
9712 July’23 


81 July’23 
8112 July’23 
75 July’23 
93 9312 
831g 84 
77% July’23 
93 June’23 
94 July’23 
785g 


90 9014 


10653 391064 
104 10412 
10212 July’23 
101lg Feb’23 
83%, July’23 


95 
O8t2 July’23 


64 64 
96 96 
82 May’23 
77 + Mar’'l0 
100 100 
10012 May'23 


991g May’23 
101lg Mar’22 
1007, Mar’23 
89 June’23 
91 June’23 
8612 July’23 
661, Aug’21 
10214 July’23 
58 58 

211g 24 

151g 16 

8712 875s 
993, July’23 
10212 103 


9134 May’23 
74Ale 
767 
6334 
94% 
5014 


80 
96 


93 

5312 
80 July’23 
917g July’23 
7114 July'23 
102 
10153 June’23 


3253 June’23 
July’23 





9914 June 23 


92ig May'23| - 


9014 May’23| - 
9814 July’23} - 


* Apr’23} - 


38 


12 


14 


785s 
102. July’23}- --- 














B2gee8 


4 
97% 10112 
106 109 
10114 105% 


1013, 103 
9712 10112 
83%, 841g 


5812 
921g 
75 
7312 
95 


9812 
63 


96 


eggeigs 





*No price Friday: latest bid and asked this week. 


@ Due Jan, 


b Due Feb. 


¢DueJune, &DueJuly. 2 Due Sept, 


0 Due Oct. 


8 Option sale. 


nota 


_aeme 
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‘ BONDS 
; N. Y. STOCK “yee 
Week ending Aug. 2 


Price 
Thursday 
Aug. 2 





M & E ist gu3ks 2000 
‘Nashv Chatt & St L ist 58_.1928 
N Fla & 8 Ist gu g 58 19. 
Nat Ry of Mex pr lien 444s__1957 
July coupon on 
do off 


do 


, 1st consol 4s (Oct on)... -1951)2 


do 


guar Ist 4s____1986 

NO&NE Istref & imp 4}4s A’52 
New Orleans Term Ist 4s-__.1953 
N O Texas & Mexico Ist 68__1925 
Non-cum income 58 1935 
N & C Bdge gen gu 4}4s_-___1945 
NYB&M B Ist cong 5s-___1935 
N Y Cent RR conv deb 6s- *08 


Registered 
Debenture gold 4s 

Registered 
30-year debenture 4s 194 
Lake Shore coll gold cies 


Non-conv deben 48. ...1955 
Non-conv deben 4s--..1956 
Northern Ist g 5s....1927 

& W ref ist g 4s__..g1992 
$5 only a 


Norfolk & Sou Ist gold 58. ..1941 
Nort & West gen gold oS..- aes 


Remeenss 996 
Div’! 1st lien & gen g 48.1944 
10-25 year conv wep--- 50S 


St 
St Paul & Duluth Ist 58._1931 
1st consol gold 4s 1968 
poh jo ay? eee 


North Wisconsin lst 68 
Og & eon let 68 #0 6... OSS 
Ohio Conn Ry 4s 


~ 
© 
£288 


Ore RR & Nav con g 48 
da 608 B= 1048 


refund 4s 
Oregon-Wash Ist & ref ta.271981 
Pacific Coast Co Ist g 58-_...1946 
Pac RR of Mo Ist ext g 48--.1938 
2d extended gold 56 1938 
Paducah & ils fst t4id8-—-1955 


10-year secured 7s 
ae oe oe ad S088 


reno eis res A. 1937 
8 coll trust Ser B.1941 
8 trust ctfs Scoontaam 
Guar 3s trust ctfs D 





be Ge ot _ 
Tort EEE LE ft oo Se re i 


Sau Zumnod ereupzZvouzpZZoorprredice COP ZO obec PmurZ 


Mey 
Z°~-E"-SE> CA“ Z7SS°> 








Guar 15-25-year gold 40221931 
Guar 4s Ser E 1952 


Week's 
Range or 
Last Sale 


hi 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Aug. 2. 


Interest 
Period 


Week's 
Range or 
Last Sale 





Bid 
7473 Sale 
9912 Sale 


30 


59% Sale 
“R4ly 
106%, Sule 
92% 94 
92% Sale 





oO 
oO 
A 
4 
J 
J 
°o 
8 
8 
D 
oO 
° 
$s 
J 
A 
A 
N 
. | 
A 
N 
N 
A 
oO 
°o 
o 
J 
s 
s 
D 
° 
 ] 
J 
F 
F 
4 
| 
- 
J 
D 
F 
D 
J 
o 
Jj 1 
J 
$s 
D 
Oo 
J 
D 
J 
J 
D 
J 
D 
A 
j 
J 
A 
8 
N 
N 
N 
A 
D 
D 
Oo 
A 
s 
A 
D 
D 
Oo 
N 


Ask 


2633 
2773 


2819) - 


72lg 7414 
“872 Sale 


2| 3612 
4g| 301g 


-|102 


8614 


99% .... 
108% 110 


$8%| 88 


Low 
7453 
99le 
98 


High| No 

75% 

99le 
June’23} - 
31 Sept'22 
25le 261g 
28 May’23 
261g Jan'23 
2912 May’23 
3814 June’23 
423, June’23 
44%, May’23 
28 Apr’23 
2612 June’23 
2215 231g 
6813 May’23 
9012 Mar’23 
75\4 June’23 
82 Jan’23}- 
7934 


93 June’23}--_- 

10314 104i, 

Sly 8212 
86 


851g 
951g 9578 
7Alg 


73 
Tile May’ 23 = 
887s 89 
8912 Mar'22 
86 86 


721g July’23 
691, July’23 
7212 July’23 
70 Apr’23 
8634 8712 
8612 June’23 
86 86 


997, 100 


7312 Mar’23|_ 
9934 June’23 
103 June’23 
9812 June’23 
9612 July’23 
91 July’23 


36 36 
48 June’23 
44 June’23/- 
40 0 
391g 


52 


571s 
574 
44 Apr’23 
5012 Dec’22 


y 
10612 July’23 
110 Mar’23 
107 107 
895g 8953 
85 July’23 
88 88 
102 
107% ~=6108 
85%, July’23 
79 July’23 


833g 84 
sake July’23 


8614 Apr’23 
9653 Mar’23 
9512 Feb’23 
9914 9953 
8614 8614 
10212 July’23 
10lin 102% 
91%, 92 
7914 8014 
75 July’23 
841g July’23 
95 July’23 
90 June’23 
71 73 
9614 9614 
8812 8812 
8812 
July’23 
July’23 
90 
10014 
107%, 108 
107% 108%, 


8412 Nov’22 
827% July’23 
831g June’23 
814, June’23 
901g July’23 
8412 June’23 


88 
96 
8912 
100 














Low High 


7453 78 
9853 101 
98 all 


106% 111ig 


Ba 
831g 


B1% 81% 
891, 93 
8412 90% 





|So Pac RR Ist ref 48 


|Sunbury & Lew 


Peoria & a lst cons oo... 
Income 4s 
Pere roe lst Ser A 58 1900 
lst Series B 4s revs 
Phila Balt & W ist g 4s 
Philippine Ry ist 30-yrs f 4s 1987 
PCC&S8tLgu4ksA 940 
Series B 44s guar 
Series C 4}4s guar 
Series D 4s guar 
Series E 34s guar gold--__1949 
Series F guar 4s gold 
Series G 4s guar 
Series I cons guar 4}4s-. - “1968 
Series J 44s 196 
General 5s Series A 
Pitts & L Erie 2d g 5s 
Pitts McK & Y Ist gu 6s_-__.1932 
2d guaranteed 6s 193 
Pitts Sh & LE Ist g 5s 
Ist consol gold 5s 
Pitts Y & Ash Ist cons 5s-..1927 
Providence Secur deb 4s---..1957 
Providence Term ist 4s 
Reading Co gen gold 4s 
Registered 
Certificates of deposit 
Jersey Central coll g 48. ..1951 
Renss & Saratoga 20-yr 6s - - - oo 


Rich & Meck Ist g 5s 
Rich Ter 5s 


z8 


Rio Gr West Ist gold 4s 
Mtge & coll trust 48 A 
RI Ark & Louis Ist 4%s_--_1934 
Rut-Canada Ist gu g 48 
Rutland Ist con g 44s 
St Jos & Grand Isl g 4s 
St Lawr & Adir lst g 5s 

2d gold 6s 1 

St L & Cairo guar g 4s 193 
St LIrM &Sgencong 5s-...193 
Gen con stamp gu g 58....193 
Unified & ref gold 4s 192 
Riv & G Div Ist g 4s 193. 
St LM Bridge Ter gu g 5s-- ae 
50 
28 





~ 
Ko} 
_ 
© 


° 
~ 
= 258 a 


ss 


CO ad 


St L & San Fran (reorg Co) 48 
Prior lien Ser B 5s 19 
Prior lien Ser C 68 
5%s 194 
Cum adjust Ser A Os... A688 5 
Income Series A 68 h1960 

St Louis & San Fran gen 6s__1931 
General gold 5s 193 

St L& 8 F RR cons g 48... 1996 
Southw Div Ist g 5s_...1947 

St L Peo & N W Ist gu 58-_..1948 

St Louis Sou Ist gu g 48 

St LS W Ist g 4s bond ctfs__1989 

2d g 4s income bond ctfs.71989 

Consol gold 4s 1932 

lst terminal & unifying 58.195 

St Paul & K ‘oe Sh L Ist 448.194 

St Paul M & Man 4s 19 

1st consol g 6s 


So Pac of Cal-—Gu g 5s 
So Pac Coast cae G--- Se 


55 
Southern—Ist cons g 56_...1994 
tered 1 





St Louis div Ist g 4s 

So Car & Ga Ist ext 544s__..1929 
Spokane Internat Ist g 58. _.1955/J 
Staten Island Ry a ooo 3 


936 
Superior Short L Ist 5s g- ..¢e1930 
Term Assn of St L Ist g 4348.1939 


Tex & N O con gold 58 
2000/4 


La Div B L Ist g 58 

Tol & Ohio Cent Ist gu 58___1935)J 
Western Div ist g 5s 

General gold 5s 

Tol Peo & Wes 


it 48 
95g\/Tol St L & = ps g aiga_-1935 J 


50-year ¢) 


é 1 
be 4 temo 


Consol 4s-Series B 
Vera Cruz & P ist gu4{s_..1 
July coupon on 








July coupon off 


= - 
SS a as tae 


Ged pH GEO RE LSD TOKE APPZ PE PP ZES SESS BEENEE 


© Owen vPOme Fe Zen OOuurueZ0UnDUOrPoumoroozZoooweue 


Texas & Okla Ist gu g 58_...1943)|M 


ABU OucOUZ>ZO>zZ200uzuuO 


+ om 


Ou eee OZECOuOe ree DmOuee Ge Z0Z0 


° 


oh ole kt et 4 





eZ Pee Oe Dee OUGHeEL OueDGOue 


9712 
83 
8512 


102 
9812 


76%s| 7 
68 


75le 
747, 
757 
9314 
110 
9614 
‘a 


71 


on 941g May’23 


Low 


2| 80 8 
107 July’23 


High 
704 July’23 
21 21 
9414 Q4le 


79 79 
8912 July’23 
431g 4312 
94 94 


9412 July’23 
941, Apr’23 
913, 913, 
8412 Apr’23 
91le June’23 
911g June’23 
9212 May’23 


9514 June’20 
991g June’23 
100 Feb’23 
98 June’23 
35 June’23 


8853 Feb’18}- 


8614 
84 
8653 


874 
S4 
8653 


981g June’23} 


72 Mar’23 
9612 June’23 
83 July’23 
31g July’23 
9 June’23 
77\4 77% 


6914 June’23 
91 Apr’23 
9812 July’23 


90 June’23}-. 
2) 9484 95 
102 July'l4 
835g 


841g 


75 75l2 


9714 July’23)- 
66 


99%, July’23 
86 86 
535g July’23 
52% 55 
2612 28 
41 42%, 
6212 634% 
971g 971g 
3612 June’23 
997%, May’23 
98%, June’23 
80 8012 
Olle 92 


985, 100 
10114 July’23 

BS 88 

8514 86 


9412 9553 
93 May’23 


6653 675s 
10lig 1015, 
9 9334 
777% 78l2 
981, July’23 
814% July’23 
80 Oct’20 
92 May’22 
95 May’l8 
9212 July’23 


9712 May'23 
931g Apr’23 
8933 July'23 


9514 June’23 
867g Nov'22 
8014 July’23 


4 Mar’23 


92% 
80% July’23 
9512 


83 8334 
10312 104 

911g June’23 
997, June’23 
911g Apr’23 
86 Apr’22 
85 May’'23 
+4 June’23 





= 











PESEEE 


SREEE 


BF 


spegegsgers 


Seseces 





*No price Friday: latest bid and asked this week. a Due Jan. b Due Feb. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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Week's |2 | 
Range or ? | 
Lent Sale | QAi} 








Price | 
Thursday 
Aug.2 | 
Bid Ask) Low High\ No .\\Low Htgh 
98 Mar’23}___.|| 98 
981g Mar’23 
% July’23|___. | 
92 92 
774 774 
95 u4 95 
Sale | 95's 9544) 
Sale| 8444 85 | 
-| 71 June’23}___-}} 
10015! 94 Mar’23}___-!// 
79 73% Jan'23\____}| 
6612! 631e July’2 | 
747s) 724%, Apr’ 23 ae 


Range | 
Since 
Jan.1 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week ending Aug. 2. 


ONDS 
N. Y. STOCK EXCHANGE 
Week ending Aug. 2. 


Interest 
Period 











Verdi V I & W ist g 5s 
Virginia Mid Ser E 5s 
General 5s 
Va & So’w'n ist gu 56 92 
lst cons 50-year 5s 7612 
Virginian 1st 5s Series A_---1962|M N} 94 
Wabasb ist gold 5s 955g 
RAl, 
65 
934, 
6814 
61%, 
71'2 


Denver Cons Tramw 5s_---_1933)/ 
9844||Den Gas & E +. wages * 51)} 
Dery Corp (D G) 7s 942)? 
Detroit Edison Ist coll tr 58.1933 

Ist & ref 5s Series A 

Ist & ref 6s Series B 
Det United Ist cons g 44s 
Diamond Match s f deb 7148 1936|M N 
Distill Sec Corp conv Ist g 5s 1927\|A O} 
|| Trust certificates of deposit 
Dominion Iron & Steel 5s- - - 1943/\J J 
||Donner Steel 7s__.-------- 1942 'J 
i\du Pont (E I) Powder 44s -1936) 


“9Big 
96 


98% 981g 
93 


9412) 
7914 








"1954| jd J 





Ist lien 50-yr g term 4s. 
Det & Ch ext ist g 5s8-- ~-1941)J J) 
Des Moines Div Ist g 48_-1939)J J) 
Om Div ist g 3s la oO 


Tol & Ch Div g 4s a| 88 May'23 


Warren Ist ref gu g 3448_---2000\F A| 
Wash Cent Ist gold 48___..1948/Q M| 
W O& W Ist cy gu 4s___-.-- 1924\F A) 
Wash Term ist gu 348 .1945,F A 

Ist 40-year guar 48__....1945,F A\| 
W Min W & N W Ist gu 56..1930\F A) 
West Maryland Ist g 48__..1952\/A O} 
West N Y & Pa Ist g 58._..1937|3 J 

Gen gold 4s . 1943, A O 
Western Pac 1st Ser A 5s...1946|M 8 


71 " 
74l2 
9814 
76'\% 
Bile 


| 741g Nov'22\_ 


79 June’23 


| 984 June’23 


784 July’23)_ 
85le June’23) __. 


8712 Mar’23 
59%, 60 

9012 9012) 
78 


July'23)_- 


||\duPont de Nemours & Co 74831 
|Duquesne Lt Ist & coll 6s--1949) 
Debenture 74s 1936) 
||East Cuba Sug 15-yr sf g 748 '37| 
||Ed El Ill Bkn Ist con g 4s_-1939 
Ed Elec Ill 1st cons g 5s - - - 1995) 
||/Elk Horn Coal conv 68 - - - - - 1925 
||Empire Gas & Fuel 74s . 1937 
Equit Gas Light 5s_- .-1932 


| 





J 
M 
J 
\J 
N 
4 
J 
\J 
M 
M 


} 
| 


“1108 
.|1067g June’23 
96 


10848 
103% 103% 

98le 
8714 July’ 23 
9912 July’23 
9612 July’23 
90 914%, 
95 July’23 


Ed 
D 
N 

J 

J}. 

4s 

J 

5 
D 
N 

Ss 

s 

s 


95 
10312 10812 
701g 701g 
8314 93% 
9914 103 
914 Q3ilg 
9912 101 
7633 8012 
9912 103 
97 101 
9712 101% 
1135 _— 


9953 106 

8812 921 
92 92 
92 100 


78le 8014 
| 9112 July’23} 
-2361'3 J 79 7910 
Registered _ _ - 2361)3 J 2| 77 78 | 
Wheeling & L E Ist g 5s 1926\A O} | 98%, June’23) 

Wheeling Div Ist gold 58.1928|\J J 99 Feb'23 |. 

Exten & impt gold 5s 1930\F A 95 June'23}- 

Refunding 44s Series A_.1966\|M $ 46,3, 

RR Ist consol 4s_.......1949|M §$ 62 
Wilk & East Ist gu g 5s....-1942)3 D) 5g} 51 i 
Will & 8S F Ist gold 5s-_-- --- 1938/5 D| a¢ 2| 98 July’ 23! 
Winston-Salem 8S B Ist 48_.1960\J J) ¢ 79 = July’23!- 
Wis Cent 50-yr Ist gen 48_..1949|)J J) | 761s 76'8 

Sup & Dul div & term Ist 48 °36/M N) | 761 7610 
W & Con East Ist 44s 1943/3 J 65 May'22 -- 


INDUSTRIALS | / i 

Adams Express coll tr g 48..-1948|M 8 / 80 80 | 10) 
Ajax Rubber 8s iJ D 9312 943g) 12)| 
Alaska Gold M deb 6s A...-1925|M s| 5 5 July’ 7 

Conv deb 6s series B Ms f 5 
Am Agric Chem Ist 5s- - - - -- 1928 95le 

Ist refsf74se 97 
Ameri:an Chain 6s 94 
Am Cot Oil debenture 5s- - 62 
Am Dock & Impt gu 68-- “71936 -|1057 
Amer Republics 6s 89 
Am Sm & R Ist 30-yr 5s ser A1947 90 

6s B 1947 10053 
Amer Sugar Refining 6s---..1937 10134 
Am Telep & Teleg coll tr 48.1929 917% 

Convertible 4s 1936 

20-year conv 44s 


||Fisk Rubber Ist s f 8s- _.1941|M 
\|Ft Smith Lt & Tr Ist g £ 5s -1936|M 
837s||Frameric Ind & Dev 20-yr748'42|3 J) 
82 ||Francisco Sugar 7}48- - - -- -- 1942\M N| 
99 |Gas & E] of Berg C 0 cons g 581949\3 D 
99 ||General Baking Ist 25-yr 63-1936) iS DI 
955s||Gen Electric deb g 3!48----1942|F Al 
62 || Debenture 5s-_--- ..-1952|M $| 
65!s\|Gen Refr Ist sf g 68 Ser A__1952/F Al 
60 || Goodric h Co 64%s-_--- 1947\J J 
101 ||Goodyear Tire & Rub Ist sf 8s’ a \|M 
8112| 10-year s f deb g 8s___---€19 1/F 
82 ||Granby Cons M8 & P con 6s A’ 28 M 
8053 | Stamped - _1928\M 
oeen Conv deben 8s 5M 
Gray & Davis 7s “1932 F 
Great Falls Power Ist s f 5s- eae M 
805s/|Hackensack Water 4s 

9912||Havana E Ry L& Pgen 5s A 1954] M$ 
seal é || Havana Elec consol g 5s----1952 414 A| 
. 2 
4 10012 
10434 
975g 
8012 
907g 
92%, 

102 

2 104 
92%, 


10312 105ig 
701g Mar’23 
8814 891g 
100 10019] 
_| 9114 July’23| 
2}100 = 100 
7853 
10053 
9814 
100 
116 
1021, 
| 8812 94 | 88l2 July’23 
| . 92 June’23 
’ 931, 94 
91 91 
98%, July’23) 
82 May’23) 
821e 8314) 
8314 July’23| 
98%, 9853 
8012 


B 6s- 
West Shore ist 4s guar - 


N| 
A 
N 
N] 





N! 
A) 
N 


9: Ble 
97% 
95 


‘Holland- Amer Line 68 (flat) - 1947! iM N 
|Hudson Co Gas Ist g 5s- _1949|M a 
Humble Oil & Refining 5i48- 1932\J J) 
Illinois Bell Telephone 5s w 11956|J D) 
Illinois Steel deb 4448 

Ind NatG & O 5s 

Indiana Steel Ist 5s 

Ingersoll Rand Ist 5s 

Interboro Metrop coll 448 - nisssi) 
Certificates of deposit _ 
Guar Tr Co ctfs 16% stamped - 


103% 

B5\4 

9044 Sale 
10112 Sale 
101%, Sale 
92 Sale 
79% G2\4 
sb icici 


8914 
907g 
101% 
102 
9214 
July’23 
10014 


qe 


30-year coll tr 5s 
7-year convertible 6s__..1925 
Am Wat Wks & Elec 5s___.1934 
Am Writ Paper s f 7-68 
Anaconda Copper 68 
78 


4 
aac p>TCEEUcp D> E> a> E 
OUS>ruOePOnmerOO0u2ZO>70 


193 
Armour & Co 1st real est “ase 
Atlanta Gas Light 5s 947 
Atlantic Fruit conv deb 78 A- 1934 

Trust certificates of deposit- _- 
do stamped 
Atlantic Refg deb 5s 
Bakiw Loco Works Ist 5s-_-..1940 
Barnsdal!l Corp sf conv 8% A1931 
Bell Telephone of Pa 5s-_..1948 
Beth Steel Ist ext s f 5s 
Ist & ref 5s guar A 

20-yrpm&impsf 1... - ae 


+ at Ne ee 


54s 
Booth Fisheries deb s f 6s_-_.1926 
Braden Cop M coll trs f 6s_.1931 
Brier Hill Steel ist 544s8_...1942 
B’way & 7th Av Ist ec g 5s 
Brooklyn City RR 5s 
Bklyn Edison inc gen 58 A__1949 

General 6s Series B 1 

General 78 Series C 


os 
et Pet oS De i 
Ou Zone GOrorse Zee 


t 5s 
ue. ¥ Rapid Tran g 5a" 71045 
Trust certificates 
Ist refund conv gold 4s_-_.2002 
3-yr 7% secured notes ,__.1921 
Certificates of deposit 
Ctfs of deposit stamped ____ 
Bklyn Un El Ist g 4-58 
Stamped guar 4-5s 50 
Bklyn Un Gas Ist cons g 5s- Pen 


7s 32 
1st lien & ref 63 Series A__1947 
78 1929 


+t Sa Gee 
je ' 
an) ' 

a 


' 





rr rio 
UZAZAZAZ>> 


Buff & Susq Iron s f 5s 
Bush Terminal Ist 4s 

Consol 5s 

Building 58 guar tax ex__.1960 
Cal G & E Corp 5s 
Camaguey Sug Ist sf g 7s___1942 
Canada 8S Lines Istcoll s f 7s "42 
Canada Gen Elec Co 6s__..1942 
Cent Dist Tel Ist 30-year 58.1943 
Cent Foundry Ist s f 6s___.1931 
Cent Leather 20-year g 58._1925 


Ch GL & Coke Ist gu g 58__1937 
Chicago Rys Ist 5s 19 


Chile Copper 6s Ser A 
Cincin Gas & Elec ist & ref 58 '56 

54s Ser B due Jan 1 961 
Colo F & I Co gens f 5s8___.1943 
Col Indus Ist & coll 5s gu__.1934 
Columbia G & E Ist 5s 
Stamped 1927 
Col & 9th Av Ist gu g 5s___.1993 
Columbus Gas Ist gold 5s__1932 
Commercial Cable ist g 48_.2397 
Commonwealth Power 6s-_-_-.1947 
Comp Azu Bara 7s 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L Ist & ref g 444s 1951 
Stamped guar 4% 1951 
Cons Coal of Md Ist & ref 5s 1950 
Con G Co of Ch Ist gu g 5s-_ “soon 
Consumers Power 1952 


— 
© 
to 
a) a 
RTS res or ert SS ot rE rrr sto 


a 
© 
oo 
qi 


Crown Cork & Seal 6s 
Cuba Cane Sugar conv 7s__-_1930 

Conv deben stamped 8% - 1930 
Cuban Am Sugar Ist coll 88.1931 
Cumb T & T ist & gen 5s__.1937 





Meer AZA Ze Ou ue ZeunuurrOOOOr>uLOPEPZOZOUO 





974g Sale 
1141l2 115le 
843, 8514 
667, Sale 
971g Sale 
* 997g Sale 
835g Sale 
_, 
29 «8=«34 
29 #30 
26 267%, 
97%, Sale 
100%, Sale 
95 Sale 
97%, Sale 
99 9914 
9314 94 
87 8734 
97% Sale 
90 9014 
99 Sale 
94 QAly 
6212 Sale 
85 
96 971s 
10314 Sale 
106 107 
108 108% 


“74 77 
“56 60 


87 Sale 
875g Sale 
82 84 


791g 82 
791g S81le 
9412 95 
10853 1093, 
10312 Sale 
th 109%, 
32, 83%, 
8314 84 
8912 90 
95 96 
9712 Sale 
931g 94 
10012 10114 





7712 Sale 
997g 1001 
9934 Sale 
9512 96%, 
9634 977 
85 87 

73 = 7Ale 


913g 921e 





88 
10014 
9748 
114lg 
8Alo 
667s 
9658 
9944 


98 
115 
8514 
69 
9712 
10012 
84Alo 


301g July’23 
30 July’23 
26 26 
97% 

1004, 


July’23} - 


7912 Nov’22 


72 July’23}- 


7253 July’23 


60 July’23)- 


87 8712 
87 


875g 
83 


82 July’23 
8112 82 
95 953g 
1085g 10912 
10312 104% 
10812 July’23 
9112 June’23 
82 July'23 
8314 84 
89le 
96 
9714 
931g 
101 
9834 
88 
9712 
116%, 
94 


90 

96 
9814 
9312 
10114 
July’23 

88 


9833 
1201, 
94 


7612 7719 


96 5g 
1214 July’23 
925g June’23 
69 


69 

S412 85 
100°: 10014 

98 98 


7612 June’23|_ 
July’23}_ 


81 
863g 87 
= July’23 
891s 
4 July’23 
9 991g 
8912 
8714 
93 
10712 
92 July’23 














8712 9814 
10512 10812 
9414 6%s 1962|M 
N Y Steam Ist 25-yr 6s Ser A 1947/M N 


90 
10212 


93%4||Metr Power 6s 


96%4||Milwaukee Gas L Ist 4s__..1927 


Interboro Rap Tran Ist 5s_-1966 
Stamped 
10-year 6s 
78 

Int Agric Corp 1st 20-yr 5s- - 1932 
Inter Mercan Marine s f 6s_-1941 
International Paper 5s 
Ist & ref 58 B 

Jeff Clear C & I 5s 
Jurgens Wks 6s (flat price) - 1947 
Kansas City Pow & Lt 5s. .1952 
Kan Gas & El 6s 1952 


Kelly-Springfield Tire 8s- 
Keystone Telep Co ist 5s_.-1935 
Kings Co El L & P g 5s .1937 
Purchase money 6s 
Convertible deb 6s 
Kings County El Ist g 4s-- “1949 
Stamped g 1949 
Kings County Lighting 5s8..1954 
64s 1954 
Kinney Co 74s 
Lackawanna Steel 5s A---- 
Lac Gas L of St L ref & ext 581934 
Lehigh C & Nav sf 44s A-.-1954 
=~ Valley Coal 5s 193 


3&3 
zeeupgccan 


POCOMMZTOOUPOPOMEHHO 


sae Av & P F Ist gu g 5s- ~ 71993 
— & Myers Tobac 7s. “thee 
51 


Magma Cop 10-yr conv g 78-1932 
Manati Sugar 7s 1942 
— Ry (NY) cons g 48- Paes 


2d 4 
Manila Elec 7s 
Manila Elec Ry & Lt s f 58_.1953 
wo st Ry lst cons 5s_..1924 
1924 
Marland Oil sf 8s with war’nts’31 
Without warrant attached _-_- 





do without warrants 
Merchants & Mfrs Exch 7s--1942 
Metr Ed Isté&ref g 6s Ser B.1952 


Mexican Petroleum s f 8s-_--1936 
Mich State Telep Ist 5s 
Midvale Steel & O conv s f 5s 1936 
Certificates of deposit _- -.1936 
Milw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 4%s- - 


Montana Power Ist 5s A___.1943 
Montreal Tram Ist & ref 58.1941 
Morris & Co Ist s f 44s_--.1939 
Mortgage Bond 4s 1966 


5s 
Mu Fuel Gas Ist cu g 5s____1947 
Mut Un gtd bds ext 5% ---..1941 
Nassau Elec guar gold 4s__.1951 
Nat onal Acme 74s 1931 
Nat Enam & Stampg Ist 5s.1929 
Nat Starch 20-year deb 5s-_1930 
National Tube ist 5s 
New England Tel & Tel 5s_.1952 
New Orl Ry & Lt gen 44s-_.1935 
N Y Air Brake Ist conv 6s_.1928 
N Y Dock 50-yr ist g 4s- __.1951 
N Y Edison Ist & ref 644s A- er 











N 
Purchase money g 4s_-_..1949 
N Y Munic Ry ists f 5s A__1966/|3 
N YQEIL€P ist g 4s___.1930 rj 
N Y Rys Ist R E & ref 4s8___1942/5 

Certificates of deposit 

30-year adj inc 5s 

Certificates of deposit 

N Y State Rys Ist cons 44s 1962 
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_ 
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oo 
a 


ot  peebta Sula keeOnent0Ga> 


+ 
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' 
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10112 103 
112 Sale 
9812 Sale 
105 Sale 
985g Sale 
9433 Sale 
108 Sale 
9934 Sale 


9112 


-|10112 Sept’17 


8312 
825g 8334 
95 June’l7 
7Ale 76le 
901g 91 


104 July’23 
1067s 107% 
9412 July’21 
9712 July’23 
110 July’23 
1044, June’23 
703g June’23 
68 68 
7514 June’23 
9512 July’23 
10014 1005, 
87 8814 
91 92 
9214 July’23 
98 98 


831g Oct’21 

4714 July’23 

118 118% 

9714 9714 

117 11712 
9558 96 
109 


108 

98 9812 
58 6012 
5012 July’23 

9712 98 
8212 June’23 
9312 
965g 

120 

105 

115 
9812 

105 
9853 


O4 
10844 

100 
8434 855g 
8412 8514 
98le July’23 
8933 8933 


9014 
8210 
94 


95 

8812 

73% 

83 

9212 July’23 
92 July’23 


58 July’23 
94 °* 95 
9712 June’23 
95 Sept’22 
99le 9912 
9612 9714 
50 =©Feb’21 
102 
79 


1095s 
9712 
82 y 
82 June’23 
9612 July’23 
30 301g 
2934 2934 
212 212 
134 21g 


91le 





8 
9214 94 











5912 603, 
July’23 
9214 93 





55 
75le 
81 
81% 
74\2 
87 
9312 
102! 
105 109% 
961%, 99 
10812 11312 
1043g 1044, 
70 74 
68 76 
75l4 80lg 
9512 101 
9914 10212 


931g 9712 
108 120 
9612 102 
567g 647% 
5044 66 
9612 98%, 
8134 847%, 
91 96%, 


94%, 99 
109 161% 
i0llz 10712 


74lg 79le 

1065g 11212 

9512 100 
831, 
82 
99 
3814 





*No price Friday; latest bid and asked. 


a Due Jan. 


d Due April. ¢c Due March. e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. PDue Dec. sOption sale 
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4 BONDS 
N.Y.STOCK EXCHANGE 
Week ending Aug. 2. 





| 


N ¥ Telep Ist & gens f 4}48-1939|M N 


30-year deben s f 6s. __ Feb 1949|F 
20-year refunding gold 68.1941|/A 
Niagara Falls Power Ist 5s --1932|3 
@1932) A 


A 
o 
J 
Oo 


Niag Lock & O Pow Ist 58-1954) |MN 


No Amer Edison 68 
Nor Ohio Trac & Light 6s__.1947|M 
Nor States Power 25-yr 58 A - “1941\A 

Ist & ref 25-year 6s Ser B_1941/A 
Northwest’n Beli I’ lst 7s A.1941|F 
North W T ist fd g4%s utd_1934|5 
Cie Public Service 748 ---- 1946 A 
Ontario Power N F Ist 5s__-1943|F 
Ontario Transmission 5s----1945 iF 
iF 
, 


Ist 25-year s f g 7148 Ser B 1947 
Pacific G & El gen & ref 58_-1942 
Pac Pow&Lt Istéref 20-yr 5s oly 
— Tel & Tel Ist 5s 


Pan-Amer P & T ist 10-yr 7s 1930\F 
Pat & Passaic G & El cons 5s 1949| 
Peop Gas & C Ist cons g 6s__1943 
Refunding gold 5s 1 
Philadelphia Co 6s A 
Pierce-Arrow 8s 
Pierce Oil s f 8s 
Pleasant Val Coal Ist gs f 5s 1928 
Pocah Con Colliers 1st 8 f 58-1957 
Portland Gen Elec Ist 58.---1935 
Portland Ry Ist & ref 5s_--.1930 
sa wg Ry, Lt & P Ist ref ao 


Ist & refund 74s Ser A-_-1946 
Porto Rican Am Tob 8s-_---1931 
Steel 1933) 
Prod & Refs f 8s(with war’nts)’31 
Without warrants attached -__ 
Pub Serv Corp of N J gen 58-1959 
Punta Alegre Sugar 7s 
Rapid Transit Sec 6s 
Remington Arms 6s 
—— 1&8 10-30-yr 588 £71940 
5 


Robbins & Myers sf 7s 
Roch & Pitts Coal & Iron 58-1945 
Rogers-Brown Iron Co 7s- --1942 
St Jos Ry, L, H & P 5s 
St Joseph Stk Yds Ist g 44s 1930 
St L Rock Mt & P 5s stmpd- sees 
St Louis Transit 5s 
St Paul City Cable 5s 
Saks Co 7s 

San Antonio Pub Ser 6s----1952 
Sharon Steel Hoop Ist 8s ser A ’41 
Sheffield Farms 64s 
Sierra & San Fran Power 58-1949 
er ry so bon 15-year 7s- reo 


6s 
Sinclair Pipe Line 5s 
South Porto Rico Sugar 78--1941 
South Bell Tel & T ist s f 58-1941 
Southern Colo Power 6s----1947 
Stand Gas & El conv s f 68--1926 
Standard Milling Ist 5s 
Standard Oil of Cal 7s 
Steel & Tube gen s f 7s ser C-1951 
Sugar Estates (Orienti) 78_.1942 
Syracuse Lighting Ist g 5s_-1951 
Light & Power Cocoltrsf 5s’ 54 
Tenn Coal, Iron & RR gen 5s "51 
Tennessee Cop Ist conv 68-.-1925 
Tennessee Elec Power 68 - - - - 1947 
Third Ave Ist ref 4s 
Adjustment income 5s --.@1960 
Third Ave Ry Ist g 5s 
Tide Water Oi16%s 3 
Tobacco Products s f 78.---1931 
Toledo Edison 7s 1941 
Toledo Trac, L & P 6s 
Trenton G & El Ist g 58__--1949 
Undergr of London 448 ----1933 
Income 6s 
Union Bag & Paper 6s 19. 
Union Elec Lt & P Ist g 5s_-1932 
5s 1933 
Union Elev (Chicago) 58. ---1945 
— Oil 58 193 


1930 


7 tes 


— 
Zap ZuumPpOredua CZuutUna>ZOuc GOrOoUmroOneneOuuZzZZ0u0: 


United Fuel Gas Ist s f 6s--_- 1936) 
United Rys Inv 5s Pitts issue 1926, 
United Rys St L Ist g 4s.--1934 
United SS Co int rets 6s_-_-.1937 
United Stores 6s 

U 8 Hoffman Mach 8s 
U S Realty & I conv deb g 5s 1924 
U 8S Rubber Ist & ref 5s ser A 1947 


1930 
U S Smelt Ref & M conv 63.1926 
U 8 Steel Corp ten oe _..d1963 
sf 10-60-yr 5s|registered -d1963 
Utah Light & Traction 5s-...1944 
Utah Power & Lt Ist 5s 
Utica Elec L & Pow ists f 5s 1950 
Utica Gas & Elec ref 5s 
— Chem Ist 15-yr 5s -- saat 
8 
12-years{7%s 
Without warrants attached _ 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry Pow Ist & ref 5s 19 
Vertientes Sugar 7s 
Warner Sugar 7s 
Wash Wat Power sf 5s 
Westches Ltg g 5s stmpd gtd 1950 
West Penn Power Ser A 5s__1946 
1st 40-year 6s Series C_-__.1958 
1st series D 7s 


58 E 
Western Union coll tr cur 5s_1938 


1952/M 


het > 
Se et 


< 


7\m 
A 
3\5 
2\45 
M 
M 
M 
y | 
J 
A 
F ] 
2|Mi 
5 ] 
Mi 
A 
F 
M 
5] 
A 
F 
2\A 
J 
y | 
J 
J 
M 


Sess Pt a Ceo ree 


S| 
Ss) 
2 
O} 
A 
0) 


7\F Al 


eR ate <p e 


ooouz 


Price 
Thursday 
Aug. 2 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1 





Bid 


106 Sale 
105 
100! 
104 1g 
9918 
93 
9312 
9035, 
10014 
1077, 
8958 
10312 
1001s 
9453 S 
9212 
96 


Sale 
Sale 
Sale 
Sale 


9034 
91%, 
96% § 
9lle 
10314 
9212 
R9le 
10012 
70 
88le 
93 
Q1le § 
9234 
87 
8314 
Q94le § 
10414 
10312 
8912 
118 
104 
82le . 
10612 
oo 


Sale 
Sale 
73le 
977% 
Sale 
Sale 
Sale 
94 
9212 Sale 
58 60 
87 88 
98 99 
102%, Sale 
10012 102 
871g Sale 
10612 Sale 
984, 99le 
101% Sale 
8212 Sale 
8814 Sale 
O5%, .... 
891, 91%, 
100 Sale 
7912 Sale 
6014 62% 
92 Sale 
83 851g 
9734 Sale 
10212 Sale 
9912 Sale 


9512 9712 


91 Sale 
10012 Sale 
105 Sale 

87%, Sale 

98 Sale 


og 
94 Sale | 
1106 
Sale |10412 
Sale |1001g 
Sale |1041g 
---.| 99lg 


_|10312 


High N 
945g 
106%, 
10534 
10014 
104lg 
991g 
93 
9312 
9012 
100 1005s 
10712 1077 
103 July’ 
10312 =410 
1001, 
945g 
9214 
961e 
901e 
901g 
91%, 
961g 
903, 
103 
94 
10612 


9314 


9212 
9215 
90 


100%, 
951g 
July’23 
9714 
914 
9034 
91%, 
9612 
9lle 
10312 
Jan'23} - - 
July’23) - 
89le 
1 


July'23 oe 

July’23} - - 

Olle 

9112 July’23 

8734 July’23 
83 
94 

10434 


QAlo 
105 
10312 

July’23 
120 
1043, 

837g 
108 

68 

Q9Ale 

921e 

89 

9612 


9014 
118 
104 

8212 
10514 

66le 

94 

92 

RS 

961e 

91 Jan’'23)_ 

85 July’23 

781g July’23)_ 

857g Dec’22|_ 

801g 8014 

60 June'23 

92 June’23 
1021, 10314 

9214 July’23 

9814 9812 
10133 101 

8614 8612 

9614 97 

94 94lg 

97 97% 

97 9753 

8334 

993, 

95 

9012 

971le 

961g 
1037, 

10234 

9612 8 

9114 July’23 

861g July’23}_ 

97 92 
100 June’23 

94 945g 

54ln 555g 

46le 

90 
10212 
1041s 
1071, 

981g 

9214 July’23 

925g May'23}_ 

8653 May'23)_ 

98 99 

92 July’23 

917%, 2 
70 June’23 
96 96 


1001g 
10312 
lll 


10014 
103lz 
1llle 
9334 95 

921o 9212 
- July’23 


88 
H 9812 
1023, 102% 
10012 10012 
86 8744 

107 
995g 
10214 
July’23}_ 
8134 8212 
88 8812 
955g June’23 
8912 July’23}_ 
100%, =: 10014 

79le 81 
Glle 6713 
1 July’23 


9312 
Bat 8434 
97 


101 


Bmcoon 


as 
Rot mor or to 


97% 
10212 


Non Ph 





-\|Low High 


905g 94% 
10314 108%, 
10214 10714 

9514 101 
10112 105 

96 99le 

91 96 

90 95 

875g 93 

98%, 102 
107 108 

91% 91% 
101 108 

9934 10514 

9234 9633 

92'4 96 

9612 10112 

90!2 947, 

8812 9314 

897, 94 

9434 9912 

88 921s 
102 1055, 

94 94 


100%, 
89le 
10912 
102 
104 
10412 
91%, 
92 
9558 
9214 
10014 
8212 
94le 
9012 
9512 
87 


99 
106 
9912 


96 
10153 
981g 
9312 9714 
88 95 
100 10212 
1021g 10712 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 





Standard Oil Stocks Par 
Anglo-American Oilnew. £1 
Atlantic Refining 


Borne Scrymser Co 
Buckeye Pipe Line Co__50 
Chesebrough Mfg eS. .e 
Preferred new 
Continental Oil new_--- 3S 
Crescent Pipe Line Co_. 50 
Cumberland Pipe Line__100 
Eureka Pipe Line Co_-_-__100 
Galena Signal Oil com-_-.-_100 
Preferred old 100 
Preferred new 
Humble Oil & Ref new_. 25 
Illinois Pipe Line 00 
Imperial Oil 
Indiana Pipe Line Co--- 
International Petroleum -(t) 
Magnolia Petroleum. --__100 
National Transit Co__12.50 
New York Transit Co. ..100 
Northern Pipe Line Co_-100 
Ohio Oil new 2 
Penn Mex Fuel Co 
Prairie Oil & Gas new --- 
Prairie Pipe Line new ---100 
Solar Refining 100 
Southern Pipe Line Co-_-.100 
South Penn Oil 100 
Southwest Pa Pipe Lines _ 100 
Standard Oil (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 
Preferred 100 
Standard Oil of New York 25 
Standard Oil (Ohio) 
Preferred 
Swan & Finch 100 
Union Tank Car Co-_-...100 
Preferred 10 
Vacuum Oil new 
Washington Oil 
Other Oil Stocks 
Atlantic Lobos Oil 
. .cosssadeoe 50 
Gulf Oil new 
Mexican Eagle Oil 
Mutual Oil 
National Fuel Gas 
Salt Creek Producers... 10 
Sapulpa Refining 5 
Public Utilities 
Amer Gas & Elec new- - - (t) 
Preferred 5 
Deb 6s 2014 
Amer Light & Trac com - fr 


Amer Power & Lt com--_100 
Preferred 100 


Amer Public Util om... 


4% partic pref 

6% preferred 1 
Blackstone ValG&Ecom 50 
Carolina Pow & Lt 'com.100 
Cities Service Co com.-_-.100 

Preferred 100 
Cities Service Bankers’ Shares 
Colorado Power com. --- oa 


Com’'w’th Pow, Ry & Lt.100 
Com'w’th Pow Corp pref 100 
Consumers Power pref. .100 
Elec Bond & Share pref.100 
Federal Light & benagen: 
PO cncscwebuaeh 
Lehigh Power Securities - D 
Mississippi Riv Pow com 100 
Preferred 100 
First mtge 58, 1951_.J&J 
8 F g deb 7s 1935.._.M&N 
Nat Power & Lt com-.-(t) 
Preferred 
Income 7s 1972 
Northern Ohio Electric. < t) 


100 
North States Pow com. Hn 


Nor Texas Elec Co com.100 
Preferred 100 
Pacific Gas & El Ist pref 100 
Power Securities com--- (1) 
Second preferred (t) 
Coll trust 6s 1949_..jJ&D 
Incomes June 1949_._F&A 
Puget Sound Pow & Lt__100 
6% preferred 
7% preferred 
Gen mtge 74s 1941_M&N 
Republic Ry & Light-- i 
Preferred 
South Calif Edison com.- 100 
Preferred 100 
Standard Gas & El (Del) 50 
Preferred 50 
Tennessee Elec Power. - - (1) 
Second preferred _ - - (t) 
United Lt & Rys com-.-__100 
Ist preferred (6%) ---100 
Western Power Corp---..100 
100 


Short Term Securities 
Am Cot Oil 6s 1924. ._.M&$2 
Amer Tel&Tel! 6s 1924_F&A 
Anaconda Cop Min6s'29 J&J 
Anglo-Amer Oi17448'25A&O 
Federal Sug Ref 68'24.M&N 


Bid 


0078 
101g 
10238! 1027¢| 
1011g 


ASk ; 
1419! 


116 


Railroad Equipments 
Atlantic Coast Line 6s 

Equipment 648 
Baltimore & Ohio 6s 

Equipment 44s & 58... 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 44s & 6s. 
Central RR of N J 6s 
Chesapeake & Ohio 6s 
Equipment 64s 


Chicago Burl & Quincy 6s_- 
Chicago & Eastern Ill 5 
Chicago & North West 4 
Equipment 6s 
Equipment 64s 
Chic R 1 & Pac 4s & 5s8-.-_- 
Equipment 6s 
Colorado & Southern 6s---- 
'|Delaware & Hudson 68 
||Erie 444s & is 
Equipment 6s 
Great Northern 6s 
Hocking Valley 6s 
Illinois Central 44s & 5s--- 
Equipment 68 
Equipment 7s & 64s8---- 
Kanawha & Michigan 68--.- 
Equipment 44s 
Louisville & Nashville 6s8- - - 
Equipment 6s 
Michigan Central 5 & 6s--- 
Minn St P&SSM 44s & 5s 
Equipment 64s & 78---- 
Missouri Kansas & Texas 6s 
Missouri Pacific 6s & 64s- - 
\|Mobile & Ohio 4448 & 5s--- 
New York Central 4}48 & 5s 
Equipment 6s 
Equipment 7s 
Norfolk & Western 4)4s- --- 
Northern Pacific 7s 
Pacific Fruit Express 78- - - - 
Pennsylvania RR eq 58 & 68 
||Pitts & Lake Erie 64s 
Equipment 6s 
Reading Co 44s & 5s 
St Louis & San Francisco 5s- 
Seaboard Air Line 444s & 5s 
Southern Pacific Co 448-- 
Equipment 7s 
2||Southern Ry 44s & 5s 
Equipment 6s 
Toledo & Ohio Central 68 - - - 
Union Pacific 7s 








Tobacco Stocks 
American Cigar common 100 
Preferred 100 
Amer Machine & Fdry-.100 
British-Amer Tobac ord. ro 
Helme (Geo W) Co, new 25 
100 


Imperial Tob of G B & Irel’d 


Johnson Tin Foil & Met.100 
MacAndrews & vane. -a 


Mengel Co 

Porto Rican-Amer Tob-- 100 
Scrip 

Daven Leaf Tob com.100 
Preferred 100 

Young (J 8) Co 
Preferred 


Rubber Stocks (Cleveland) 
Firestone Tire & Rub com 10 
6% preferred 1 

7% preferred 
General Tire & Rub com 50 
Preferred . 100 
Goodyear Tire & R com.100 
Goody’r T&R of Can pf.100 
Mason Tire & Rub com. no 


Mohawk Rubber 
Preferred 

Seiberling Tire & meee” | 
Preferred 


Sugar Stocks 
Caracas Sugar 


Fajardo Sugar 


Preferred 








10512 
44 | 
10512) 
116 
2612||New Niquero Sugar 


Holly Sugar Corp on. 


12}2) 

44 | 
145 
80 
27 
79 
92 


10012) 
10112) 


Sugar Estates Oriente pref. - 
Preterred 





Preferred 
Bliss (E W) Co Wee. 


10114}! Preferred 


Int Cigar Machinery ...100 


Swinehart Tire & R com. 100 


Cent Aguirre Sugar com. mn 
Federal Sugar Ref com-. = 
Godchaux Sugar, Inc... ‘G) 
Great Western Sugar new 25 
Juncos Central Sugar- ww 100 
National Sugar Refining. 100 
4814| Santa Cecilia Sug Corp pf 100 
Savannah Sugar com-..-( © 


West India Sug Fin com. 100 
100 


industrial &Miscellaneous 
American Hardware--.-_.100 
Amer Typefounders com a 


Per Ct.|Basts 
3 


mon 
Bae 


lal ak ak al al ababak-ab abababab-ab aba abad ee eeatabebah ab eb abate abet eb ebabababebet 
RRQURNSSRERROSr aa RISLeSROeBaeOSRARSSSReES! 
CF Fe UN HN UE TH HH AAI HNN 
Beet zi Suesesveseeesnebss 


EVEN 
ShESbeassseseksesessssshhakshacas 


SAH NH HM TMG 
SRRRSSSASSSSS 


68 1933 M&N 
Hocking Valley 6s 1924M&8 
Interboro R T 8s 1922_M&S$ 
K C Term Ry 68'23 M&N15 

6s July 1931 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 6s '29_F&A 
U 8 Rubber 7s 1930_F&A 


9712 
100'4 


9738! 
10053, 
1001g 100% 
10314| 104 

92 | 92% 
967| 97%8| 
10653) 1067s) | 


Celluloid Company 
Preferred 





Preferred 
Hercules Powder 
Preferred 


Borden Company com... 100 
100 


Childs Company com.-..100 
100 


Fund & real estate g 444s_1950 
1936 

Westinghouse E & M 7s_---.1931 
Wickwire Spen Steel Ist 78__1935 
Wilson & Co Ist 25-yr s f 68.1941 
7a conv s f 6s 


9233 Sale 
10844 109 
10712 Sale 

93 94 

9514 Sale 


International Salt 

International Silver pref 100 
Lehigh Valley Coal Sales 50 
Phelps Dodge Corp 100 
Royal Baking Pow com. ry 


Joint Stk Land Bk Bonds | 
Chic Jt Stk Land Bk 58-1951) 10012 102 
5s 1952 opt 1932 10012) 102 
5348 1951 opt 1931 103 |105 
4%48 1952,opt 1932 9912) 101 
4448 1952 opt 1932 98 ‘| 991 
4%s 1963 opt 1933 9912/101 |'Singer Manufacturing..100| 110 [113 


* Per share. tNopar value. } Basis. d Purchaser also pays accrued dividend. 
eNewstock. /fFlatprice. k Lastsale. m Nominal. 2 Ex-dividend. y Ex-rights. 
t Ex stock dividend. s Sale price. o Canadian quotation. 


CRPOKMOAD: 


10512 10812 
91 98 


95 102 
83 98 
963 93 105 
10312 10353 10012 106 
*No price Friday; latest bid and asked. a Due Jan. d Due Apr. c Due Mar. e Due 
May. g Due June. A Due July. k Due Aug. o Due Oct. p Due Dec. s Option sale | 
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R cord See Next Page 
OCK EXCHANGE—Stock Record se aE, 
or 
540 BOSTON ST KS Range since Jan. 1 1923. oe 1922 
sTOC Thess 
PER SHARE, NOT PER CENT. | | BOXCHANGE - tee | Highest Lowest ~ 
ae nee W SALE PRICE—PER the 
HIGH AND Lo Wednesday,, Thursday, = 3. | Week. | ©14|| 130% Jan| 152 May 
Saturday, | Monday, orf Aug.1. | Aug. 2. omninreey Railroads 143 Apr 3| 151 Jun 5\| 73l¢ Feb| 8912 ons 
, July 30: July pts ee hee 100 29| 84 Jan lg Mar| 105 Sep 
July 28. | July 11s pene 6 ee -- e .100 HL = 3; 100 Mar 6 aa” fon 126 Sept 
. 146 181) Boston npmannanete 5 June 12 09 Sept 
; 146 | 146 oe No apeeetee 2) 12 lg Nov) 1 
nate [eee | MD | Sat tl 8 | gt) Be Be BoA) Naat en | Ho saa] 31 age 
79g 90 1 saa? creel ota” sia"| a11% 118 +1 A ~ epee * it July 28) 27° Feb13|| 20 Jan 44i2 Apr 
ta 114°] sob 1i4 | 114° 114 9012 100 | 992 100 | We ype eee 19 uly 171 azar til 36 Jenl 62 ied 
100 101 | 100 = le 35| Do Berled A ist oref.22100| 26 July 10) § waraall 30 jan 77% May 
12 12%) #12 "| s12 1219] 1515 | sigig ---| | 0! ‘Do Series B ist pref...100| 25 July Ore Ty ee sen ssa. June 
14 15 |,*15 20 *20 .---| 20 20 °27, 38 78| Do Series C ist oe --- 34 July 18) 1601¢ Jan25|| 125 Jan 26% July 
#204 ....|'*20% oa°| 28 3 27 «27 lag 16| Do py a eee 135 July 21) 35 -Mar 22 18 July 77. July 
28 28 | 28 2 25 25 | *24 ....| * 35 | Boston & Providence-_---- 00| 18 Feb15) Jan16\| 66 Aug Nov 
, ! 5 14 35l4) %34 10 eet Ry Co..1 ly 30. 72 1 July} 60 
25 25 | 25 2 “44 _...| 35 oj 8 East Mass Str 100| 65 July Mar 19|| 5 Aug 
5 ar Ig ..--|*135\4 -. ae te Age pace 24 65 July| 47 
vgg- 190M Hal 1am gS Ig 2° i 8) Be brefBen 222 100 34is Feb is) 46 Mar22\| 28 July 47 ‘Aus 
oon 26 or ese 7 a 65 ggg cle, Sl I See eee: adjust oe BAle Feb 1 2 2712 Jan 
ss6bis Gri) 6S alez--_ OB of a Lape 240) mast Mam St RY CF ei)--100) 34 uly 5) 22% Jan30|| 12% Jan| 34% May 
—— — ~* ae Central. ..-...---- uly P 
“a la, 1 oo 37 37 | a2 O87 oo ee aed, 108 ep ‘June28' 84 Fed all 6 108% Deo 
~ as 37 a7. _*37 = 29 29 =. cit. 885 feo. New Hampshire-_100) pool 12/ 100 Jan 3| bo = @814 May 
29% 29%|*___- 115s) * » stwdde { 100, 80 Feb 14, 7, June 
Me it 1112) lllg oor B. rel og oan 70%\ *65 “y -z;| Norwich + Ntacapaensas pret 100) po omy ia sale Feb 20 4 = i Aug 
0%! *65 4 *85 90 | 43 Old Colony_--.---------- 100) 2: 8 Jan 
Bet %% *85 90 | *85 90 | *86 ~ *66 67 | ee agen Pate 1 38.4c husetts. 100) 78 July 12) 9 
. «--- ----| 6 as *29 32 | , 15 Vermon 44 Jan 
1g 6712) *67 69 32 | *28 32 2 | 9 21g Dec $ 
vis lt OMT | °28 easel ners (cousp- Oe TF } | Miscellaneous “al lyMay 4) 312 Se 10|| 13 Feb a yen 
eree \eveal cone ase) tent 150 Amer Pneumatic Service... 26 13igJuly 2} 135% Mar 14! 114% Jan) 1284 Aug 
*1l, 2 10 Do Dref-...-.....---. 100, 119 June 29) Jan 5|| 1 Aug 
| 24) ly 1%! Plt, 2 13% 14 1.508 Amer Teegnons & Teles. par| 76 July 30) 138 Jan 5|| 80 Nov 201 May 
os, 15 i314 1384 *13% 14 121% 12314 121% 122% 45 Amoskeag 3 Sle tid No par\ 277 + 19) 1612 Mar 14 + oo 22° May 
*1312 221, 1211, 122 °77.—««78 | | ---| Do pref......---- -- 10) 15 ig Feb 14 7 Dec 
a ole Bit Be alee jg meee SoG | HS 4a gO peat) BR, 2 oP 
80 *278 16 | *14 pee Atlas Go. pret. 100) 8| .30 Jan 30% Dee 
a i A LH 2\*11 12 | |” "165 Boston Cons Gas No par) 10 sane] 27 Mar 10\| 15% Jan Ape 
“s1Oie 12 | *1Oie 12 | #10 ois 10514 105% *106 | 1071 Pe... Connot Gon T)..--..--- 10 ‘ "3 June 25| \4 Jan 2|| 3° Jan| (6) Ape 
*z 15) *.10 «15! | oe ee ee ceaserore== 8| 14lgMar 891g Oct 
*7106- 107'2 10512 - *.10 15) *.10 20'2 205s | 225 East Boston Land... 7 June 2 lgMar22)| 381g Jan Sept 
#10 15] #10 15, *.1 19%) 20 20 | 31 ; n Manufacturing --- 68% July 30) 12712 3|| 156 Mar| 185 
2 19%! 1912 > 3l4)  *3 4 | 608 Easter * eae 28 28| 172 Jan 13 May 
20 20'4) 1912 Pia gt : yl 8 8 2,832 Eastern 8S Lines, 100| 160 June ™% Jan 2\| 3 Mar ‘Aug 
*3 34 *3 8 | *714 812! 74 74 72\2 74 | 431 Edison Electric Illum_.--- r| 3igJune 30 107g 5 28 Dec} 39 
‘ __No pa 9| 2912 Feb 164 Apr 
ee | ga 71%! 70° 70% 70 65 | 164% 165 mew Conpereies.... Ne tl 5 sur Mar 3)| 9 Nov 
Belg 166 | 164" 16512 16412 165 | 16412 165 *3l2 5 | ~eras aiveton- Houston Hico-.E| 5 suly 3) 18 274 Feb 
1652 2 $31 5 3lzg | 40 Galv _-NO par| 10 17 Dec 
16512 166 | 164 5 | Ble 5 asf *5l4 Ble | Gardner Motor. .--. ipJune 12| 24 Feb 43 Mar| 54% Dee 
o5. T4| 7e 7) 8 5 | 854 ol sg! 9% | ee d Tap & Die....- 25) Ste Jan S| Coeer tll 26 Jen| 38% May 
a rq we, SE LS l | 50 Greentiel -No par| 54 44 Mari19\| 2 32 Jan 
9 | Rubber. _..... 32 July 2) 4 9}; 20 Nov 
7 x 54 ternat Cemen 13 June 10'|| 60 Aug 
“16 «18 | 17° 1 2 oor ey oe Pee ee ee 791, Jan 61g Mar 
"a ba | bt ot | sok 55 | 54 BA j.74 35 | | "Gg Do pret.-co 0-7 -100) 50, May 31| 79 Mar i5|| S12 Deo 17" Ape 
we hw Bw Bf Bae 8 jc impinge acer) Gane 2o| 8 Ma s" Jay] 13 dao 
aA: “=< ey EE Nerney ter ee 
iy o4{ ly “Bu Ste “Bul ta 2) 1m Bh alae stints y= 35) Susan a7] Mh Apeas a 
*1 ae 7 \ *Blg 6| 6% 62 | 20 Loew's as Cos..-100| 782) 73 Jan25 181 Oct 
*B3lg 7 sate 64 «64 9 10 | assachusetts Gas -7-100| 65 July 7 6|| 130 Jan 
| #57, 638 *91o 10 | re ope ~ jmaamenetareats 179 Jan 27%, June 
| oe! Se Bel oe el ae | | Sl acepentlr"iinarpe:--108|18f June 18 teem i Bel ies 
8014 lg} 67 2 5 estment, In July 6 4 Jan 2 
*80% 672 67 6712 51 | 150 151 40 Mexican Inv er..-100| 18% 84 Feb14|| 722 1153 Jan 
sort, 68% 67 “ *149 153 151 1 | 7 7 Exchange | 130) Missiesiog| River Power. ..ik 80 Jan 16 Feb 13 6%, Dec Jan 
sa a i ta ie A ry. ate os | 5| Do stamped pref_....- Oe useuest) f° aerial 28 Del. 8 F 4 
6le 612) *6le 1, 191g 191g) 191g 191% x 83 closed wy ed ery ee .25 Feb 3) .97 3\\ 109 Jan| 125 
a 2) em S| b> = * co| *56| New Englend "Telephone 100 119 Joy Ape 28 coal see ies 
"80, a rae a lt hips fetes cal owing to | 70 New a ae — HS rd 10] 190 Jan 2 so ras 18 July 
“ whi 113ie 114 | 114 2| a ene ar 
iia” iiésg| iia 114”) Lidl, 114s) 113i2 ‘in1s| 17. |17%| death of 495| Pacific Mills. --<----- et i a = a, 4 
*114 11412 *16l4 16% *16!2 17 88 89 | 88lz 89 ident 5| Reece Button oe tg 10 2 Jan 14) 2 Feb20|' .50 No t 
"30" 89 | S8i2 88s S8lz 88l2| ABiy 16ig) °10s 16g) President) = S Reece Folding Machine... .75 June 6|| 92% Jan| 11012 Sep 
ibis 16%2] 151g 163s Renee ae "T* -77! arcing | ~~~~35|Simms Magneto....... O8ts Janes) 1900 Se ol os zuly) Sit pe 
Mg *21lp 27g eee a ia 1 Swift & Co....-.-------- 42 July 7 8 ar 
Oe Ge a 8 PMO anes 10012 101 , 100% 100% 24 Seen cgaagcccesere ae eas 55% Mar 1 2 \— 27% aly 
101% 102 | 101 101%) 101 Mais 43° 43 | on “he "3,629 United Shoe Mach Gorp. 38 ase Junel4 + a ‘ 21% Jan oe0 ‘Dee 
44 lg *7ile n wee Oe ee Jan 191 
otis 44 | ie Ba -aai, a8) Bt oft S42 35% Ae, ae Ficids- 5 23, July30 2's Mar 19 e1g Jan| ¢19%2 rt 
rs ar 49 
dois 25%! 251g 251s] *25i2 26 | 2512 oa, ale 24% 3497 Waldorf 8ys,Ine,new m.No par| 5. Febls 201 Mar 19|| 11° Nov Oct 
251g 25%) 2512 25l2 231, 24 2314 241g 171 alth Watch Cl B com 15!g Mar 6) 2912 17 7ig Feb; 13 
, %| 23° 23% 4 174 17 * 58, W: rust ctfs._._. 00 17\2 Feb 35% Sept 
IM; iM] An, 172 17" 74] 17" 174 2 10 "Fi walworeh. Manufscturiag- 20 25g Jansi| 4igMacl4l| 1714 Janl 35% et 
te eo leis? aol tis | 30 "t, (Teu! a 1414 535 Warren Bros---...------- 50) 28 Julyio| 42° Mar is|| 31. Feb 31 May 
idte 15 | *14%2 16 | ate Idle 272 28 | 28 28i2) % ie spea-.......... Oo 8 July 9| 12% Feb21|| 84 Nov 
“28 amie gan 32 31 32 a" = 3a" 36 | | where 8 Spencer Siaa " = Feb 28|| .50 Jan) 1 “un 
311g 31!2) *30 *34 36 | *34 36 *64  7le ose Mining 25| .25 Febl6| 1 ir 1|| 56 Nov| 66 Ma 
“Rie 7F | Sbe “Sal Ste | Ma | Oe i haan 3] 48 3 3) Se ME A 88. S| $8, "ae 
2 ad A , aa Ahmeek-_-.-.-...-.- . "7 1 
P 7 653 : Mar May 
" 75 *.30 .75| *.30 75 - 5912 59le 60 _...! Algomah PEE anerocce 17 oe F ote Mar 5 2 me 1012 June 
30 75, 60 | 539 oO | 5 15 25 *.15 .25 90. Alloues....... iidated.__. -70 y 6| 141gMar 2 6 I 18% Sept 
eo 25! #15 25 “ig” 19 | 17a 174 17% os 555 Arisoun Commercial... 16" july27| 19 Feb 19 248 Nov! 301. Aus 
y ; ‘ 134 635 Arizona ae 49 June 15 
*20 +21 |*19 20 1% *al% 2 | *a Mines....-.-. June26 Mar 
“TM 2 | fo 10%| 10° 10K eis 17") #1617 “750 Oalumet & Hecla.......-- S meeen Saale 13) Be Mey isis Feb 
a a "1g Wl aS aS | aS a3 | aah = 390 Carson Hill Gold........- 1 a cea Bou i a Se 
43\4 432 1 53 Sle 5 35 Cen! nge Co... sata 25 5 23 Jan 
* 6 ORG wnne wane sa 8%| *Ble 9 646 Omen Benge Ge...-..-- 10 wee 1ligMar 1|| 713 Nov i Apr 
oa 9] sss 9 | a8ie Oy| 28a, 29°| sie 29 1S ee Datta Oovoer Mining. 10| _§ _ Mer 5) 1 Am 638 oe 
2 Site] 28i2 31 | 28I2 204 *2ip 2%| *2l2 2% 710 East Butte Copper Mining. ae, 20 Mavs —s = a 
ce Gul 6! 6 | bm Bul *S% 6 oe |. 8°|Btancoek’ Consolidated: --~ *t| 24a Mar 28 eo oth se" Boe 2% A 
“tt Mal ety Ma] Ane 1M oo 3'| 2° 3 | “1,185 Hardy Coal TT7TTTIIIII 25) 15 July 30 115%; Apr_7|| ‘Slt Jan Ora Nov 
eae LE ae oe ms 3 MBpf Ind rook Goail=----- “a) “gt uly a Fo eA 
291g 2912) 29% ‘25 y ar 15 .16 ’ ‘1012 | Pref......-.------ 25, 19 June21) 33'4 Mar 2 3 Feb 4% Apr 
*25 .35 15 100 10014} 9914 100 | 100 96 + Royale Copper..-_.--. 5 2 July 17 353 Jan 5 1 Sie Apr 
ee Oe I nn’ on | oae- del Ge te A. ei: pn nene 25) 00, July 13) oer tll Sy Febl Su May 
— ais ait =. aloe yc. “thy 9 a Bete: | Seeman Copper -..-..- Se eet) 6Sttaer all i ievl a Ape 
#22 23 | *22 23 72°31 #24 3 A nl Copper Co.......... lig Jan29| 3% Mar 1% Jan| 2% May 
3 4 3) 80] *.80 le 71! Lake Copper -- 25) lis Mar 27 Apr 
*2lg 2%) *2l4 llg} *.80 lig) . ‘ 1 1% La Salle Copper .._....- 5) = 1agJunel5) 25 3 lig Dec 
a al a sa 6 Sim 3 an 3 | 18 n Valley Mine-.-.--- 5| llgJuly 20) 4% Mar 2g Dec| 612 Apr 
*2 2%) %1% 2i2 *llg 2 its te oe 2 | o-ooes | Meo Consolidated _-....- . 2igMay 15) 7 Feb10 75 July) 7 Apr 
a al oe 8) lem 3) om at ome | aon... + a7 7 oe Set ‘ts wer @e dum 
2 4 *13g 1% 310| Mayflow 25) .20 July Mar 2\| 52 1g June 
De Ol Mb 1%| *1% 18%) 135 133 23-253 Michigan .....----.----- 25, 39 July 2) 71 2|| 15% Dec) 2012 
*llg 1% 1a 253 3 *2% 3 *17, 2 87) Mohawk... .......------- 5) 16 June 28 ee | 05 Dec Se Bee 
se 2% 3 2 2 1% 1%) 1% 44 New Cornelia Copper... .- 5 .05 Mar23\ .05 Mar f o 
*2 2M) 2 © SL) tee, tied te i StS New Idris Quicksllver.... 5. Apr27|| 37 Jan Oct 
lel #42 43 a) tae Tone: nent: lll TR New I Apri8s| 40 Jan) 85 
th ist cn gerne Bere gcc: WaT ae. Tne eo A New River Company -.-.- 100 77 Mar 5 Sha Feb 20 % = 15 May 
See “Sends pees Sees, <ss8 “e “37... a Mar 1|| Big 4ig Apr 
a *37 — *37 «| | 1 Dec 
AS il ia a Mar i|| 16° Nov Jan 
*75 51 5lg 58s} Mar Nov| 38's Aug 
80 Sie] Sig ils lp Qle 2% 25 Mar 1|| 25 No 
*5lg Sts $e Qo} Zig 21 ont i 75 .75 2 4 Mar 5 21g June 3% Nov 
Zig 2iz) 14} *.90 14) *. ig 18 Osceola t. 5 June Mar 23)| ---- -.--| ---- ---- 
Re Bese eis el] | oe Fic voenonmn Coma) May) MAE) 5 Sal a wy 
*29 2 1, 3 8 | Sees Mar M 
2h eal et aS oak ae et “ue | HOOT aioe cand’—- 35) St July 3 “haMas 8) 28 Mal) IN May 
14 4ip| 14 jo 271 *25 26 1 ee ene ete June 4) .75 Fe Dec| 4% July 
229 2 a = Ed m 2 =. ay *o8 | os South Laike nggocenenaccce 23 is ways aa Pep 23 9" Mar a po 
K e . 15...) | ------| South Lake.....---------- u 1 Dec 
= 50 “ ots ~ 13 -->- an cite ae "935 > & een Copper. 10) .90 itt gui 3 ue No a = 
*15 lit 2 | *11 2 98 1% Oct 
2 2 96) .98 6 Apri3 1g June 
*llp 2 "lg 90 98 .98 96 * 52 .55 5 1 Feb 31g 
97 1 -90 52 "55 .55| *.52 .57 #1 2 3 oe 27\| .80 Dec 21g Apr 
$0 60) 52 2 Iq 14) *liz -. *3lg 333 1% | 28|| .75 Nov 2ig Jan 
714 2 14 1 Big «By 3ig 3g *1 8 lle! 253 5} 25 Jan 2% Apr 
*3 Bul 3 Bu} 3 le} *1) Oot 6A 1% Mar 74 Nov' 16 
1%) lle ; 60 . 13 Mar 1 
*1% «2 U2 70; 55 660) 56 56) 75 Ag! 
60 60) *.60 . 75.75) *.75 lg ¢. 75, Assessmen' t $10 
*30 78 "50 75| *50 75] 65 6 ie 7" sivitens. ¢ Enceck Gries. ¢ sau one dhate of old stock 0 
* 50 a5 D4 8% *Ble 7 7 7 ts. b Ex-dividend rights. z Ex of no par value were given 
oie atiee 00 le daz. 9 BE OEE: ubix cnarel af Gah vue Rew 
5 Bisons pees pn ursday, 24, trading has bee 
Dar value. In order to make 





tions by two. 
Thi these previous quota: 

tions, we have divided all 

ns with previous quota 
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Outside Stock Exchanges "8 Ranoe Range since Jan. 1. 


. @, ° 
Bonds (Concluded) . |Low. : . " Hioh. 
Boston Bond Record.—Tranactions in bonds at Boston. = - —_ = 

Stock Exchanges July 28 to Aug 2, both inclusive. On ac-| Maer st hee in da less eden) opt ee 
count of the death of President Harding Thursday night, the | Phila Electric ist 5s__.1966 7,300} 96 Apr 103. " Jan 
Boston Stock Exchange was closed yesterday—Friday,| 1st $8 Tesistered....1966).-----| 804 Sool oo? “aati ase” ‘wee 
Aug. 3. 68 194 % 102% May] 106% Jan 
er Welsbach Co. 930 9854 984 Sune| 99% Jan 
Week's Range Range since Jan 1. } ‘a gen 48.1943 78 3,000} 77 Mart 81 @ Jan 
Bindé— thee | 4 re ren. | High. Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange July 28 to Aug. 2, both inclusive 
Chie Jet & 5 Op ts Ga. -toes 45: bo 00 July] ¢? “er | compiled from official sales lists. The Exchange was closed 


1940 93% 93%| 7, May! 95 Mar| Friday, Aug. 3, owing to the death of President Harding. 
piesa 6 lik Bar b datos 72 4% June Jan | _ 
Hood Rubber 7s 1936 100% July Jan Thurs .| Sales 
Apr Jan Last |Week’s Range) for Range since Jan. 1. 
4% Mar Sale of Prices. Week. 
—_ Stocks— Par.| Price.|\Low. High.\Shares. Low. High. 
an | 
Jan | Amer Pub Ser, pret_ aaa ; 84% July| 197 Feb 
Jan | American Shipbuilding.100|_____- 65 550} 59 June| 74 Jan 
1024 Mar | Amer Tel & Tel Co 2 | 12134 120 July| 124% June 
00\ Mar! Feb | Armour & Co (Del), pf-100, 86 | 85% 8 84% June Feb 
- ~ Armour & Co, pref__. -100) 74 Jan 
Baltimore Stock ae of transactions at Armour Leather bicanil , Jan 
Baltimore Stock Exchange July 28 to Aug. 2, both inclusive, | BasckAlemite Corp 5 7s aoe 


Beaver Board certificates May 
compiled from official lists. The Exe hange was closed Bor Ko %| 25% < } ater 
Smnar a : ridgeport Mac 0. *) May 
Friday, Aug. 3, owing to the death of President Harding. enone Co, mee 0 July 
Thurs. Sales Case (J bd % % Feb 
Last |Week's Range| for | Range since Jan. 1. Central Pub Ser, pref__ 100) 4 90 Mar 
Sale of Prices. Week. | Chic City & Con ag me: , we 
Stocks— Par. .|Low. High.|Shares. Low. | High. Part share common. asi % Feb 
Preferred é Mar 
Amer Wholesale, pref__ 100) —) 5 93% July| 98 Feb | Chic Elev Ry, pref_- % % 8% July 
Arundel Sand & Gravel- 109) 44% 3| 40 Jan| 45% Mar | Chic Int Coach common. -5) 139% June 
Baltimore Tube 100) 21% | 25. Feb Preferred ro 90 June 
yes] ao 20 p sen | Ceara ser i----f-) 10, vg any 536 Me 
Ches & Po Tel of Balt__100 % 108% ‘June| 110% ¢ 6s ar 
Colonial Trust 25) et na 34 4 June s ae iu Commonwealth Edison 100| 128 131 § Jan 
70 | 48 Jan| 70% July | Consumers Co, pref_-_-100| K 70 Feb 
25\ | 25 Jan| 25% Apr | Continental Motors... 
26 26 Mar} 27% Jan | Crane Co, preferred 
50 59 58% Jan Feb | Cudahy Packing, com_- 
Consol Gas, E L & Pow.100 1 106% July Mar | Daniel Boone Woo! Mills 25} - 
7% Preferred 100 ] : 38| 103 July Mar | Deere & Co, pref 00 
8% preterred age 1 115 June Jan | Diamond Match 
Consolidation Coal____100 83 82% May Jan | Earl Motors Co 
Eastern Rol! Mill, 8% pt100 7} 80 Jan Mar | Eddy Paper Corp comet 
Fidelity & Deposit ‘ 78% July 1% Apr | Fair Corp (The) 
Finance Co of America. _25 y : : 38% Jan 4% Mar | Gill Mig Co 
Finance & Guar, pref_.-25 4 16% July} 30 Jan | Godchaux Sugar, com_-_--* 
Houston Oil pref tr ctfs_ 100) 4 July Jan | Gossard, H W, pref____100 
Manufacturers Finance-25|._ 51 50 = July Jan | Great Lakes D & D___-100 
2d preferred 2 a 5| 23 July Jan | Hart Schaff&Marx,com100 
Maryland Casualty Co__25 84 Jan} 90 Jan | Hayes Wheel Co--_-_.- : 
Merch & Min Tran Co_100) July! Apr | Hibbard, Spen, Bart&Co. 35 
Monon Val Trac, pref___ 25! 7 Feb| 20 July | Holland-Amer Sugar__-_10 
Mt V-Woodb Mills v tr 100 10 May Mar | Hupp Motor 10 
New Amsterd’m Gas reap Jan| 39 Hurley Machine Co 
Northern Central ‘ 7 July Hydrox Corp, pref 
Penna Water & Power. i00 July Mar 100 
United Ry & Electric___50 6 6 July; 2 Jan | Illinois Nor Util, pref__100 
U 8 Fidelity & Guar____50 Jan Jan 25 
Wash Balt & Annap____50 f July Internat Lamp Corp. ._.25 
50 5 Junel : Kellogg Switch & Supp-25}_-___- 
Libby, McNeill & Libby. 10 
Bonds— so : 10 
Balt Elec stamped 5s__1947 95% Jan yon & Healy, Inc, pre 
Consol Gas gen 4148__1954 86 May McCord Rad Mig “A’’___* 
ns ° 2» 41¢8°3 Feb 
a eS yt~ Middle West Util, com_100 
Jan Preferred 100 
July Prior lien preferred 
Apr National Leather 
Apr Pick (Albert) & Co 0 
May Pub Ser pf Nor Ill com. _-* 
July 5 Common 100 
a Jan 
ered Jan | Quaker Oats Go pref---100 
99% a Jan 
4 % A Feb Standard Gas & Elec____50 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange July 28 to Aug. 2, both 
inclusive, compiled from official sales lists. The Exchange | Thompson (J R) com__-25 
was closed on Friday, Aug. 3, owing to the death of | Umion Carb & Carbon. -.10 


p > United Iron Wks v t c___50 
President Harding. United Lt & Rys com- -100 


Thurs. ist preferred 
Week's Range) Range since Jan. 1. Partic preferred 
of Prices 


United Paper Bd com__100 
Stocks— .|Low. High. High. 20 
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WNOH We aN WO 


3 

Elkhorn Coal Corp 68.1925 

Fairmont Coal 5s 931 

Macon Dub & Sav 58.1947 

United Ry & Elec <..25 
1 


338233 





51 
73% 
96% 





EE 


























Alliance Insurance 30 0| 27% 32 May 
American Elec Pow Co. “50 19% B4) 15 30 Apr | Wanner Mall Cast Co---® 
9 


20 
63 Apr Ward M & Co ppt. 0S 109 4} 109% 
: i , 
American Milling June When issu 194) 18% 


9 . 9 
: ; | 98 
American Ship * ‘ 11% Feb 
American Stores ( 20 May | Western Knitting Mills. - Ku 2: Suly 
Brill (J G) Co 5| 49 Mar | Woltt Min Cote 72722777 aa Fem 
Congoleum Co, Inc May Wrigley J 25 103 Jan 
Cramp (Wm) & Sons__-100 50 Apr gley Jr com aos : 
Elec Storage Battery _ _ 100 Mar Yellow Cab Mig Ci"B 10) 240 4 | 240 \é June 
eral Refractories : y; Mar | Yellow Taxi Co | 91% 8934 ; Jan 
Insurance Co of N A____10 4 y 6 AD] pond. 
ee 4 | Feb | Chicago City Ry 53_..1927|......| 76% Aug 
a eee ; Fep | Chic C & Con Rys 5s__1927 Jan 
Midvale Steel & Ord. = | July | Chicago Rys 5s | Aug 
vaie e , 
‘ Commonw Edison 5s_-_ 1943 98 May 
Minehill & Schuyl Hav__50 3 Feb 
Northern Central 50 50 zon * No par value. 

t had u 
eo dhediny hy Mite 80 “80 | 80 9 aoe Pittsburgh Stock Exchange.—Record of transactions at 
Pennsylvania RR = - ! ine) gan Pittsburgh Stock Exchange July 28 to Aug. 2, both inclusive, 
Phila Co (tty Dt (9G) 80 b+ Fep | compiled from official sales-lists. The Exchange was closed 
Phila Electric of Pa 25 Friday, Aug. 3, owing to the death of President Harding. 

Preferred 
| Thurs.) 


Phila Rapid Transit_-_-__50 Sales 
Philad Traction. __50 | Last |Week’s Range) for Range since Jan. 1. 
Ge * | Sale | of Prices. | Week. 


Read mpai | 
ne, * Stocks— Par.| Price. |\Low. High.|bares.) Low. High. 


























3eee2 
wn 
RKKK 





Tono-Belmont Devel. -- 
Tonopah Mining 
Union Traction 
United Gas Impt 


ae 
= 
| ll | 
RS 





ee 
x 
XK 


Am Wind Glass Mach_.100; 8415, 84% 84%! 195) 78 July 
Preferred 100} 90 | 90 90 270} 90 June 
Arkansas Nat Gas,com.10} 5% 5% 6%4| 1.577) (5% July 
Columbia Gas & Elec___.*) 33%) 33% 33% 100} 33% Aug 

Commonwealth Trust—<See| Note below 
Jones-Laughlin, aret....169 | 1094 | 10634 Mar 
G 25 | F 23. May 

j 


KKK 


50 
West Jersey & Sea Shore. 50 
Westmoreland Coal 50 
York Railways, pref__..50 


Bonds— 
Amer Gas & Elec 5s- a! 
Bell Telep ist 5s 948 


52 51 May 

6%) 6 July 
16 144 Fes 
Cons Trac N J sei Ba 21982 12% ay 
Elec & Peop tr ctfs 48.1945 31% 30 = July 


ply 25 
18% Mar 
*No Par value. Oklahoma Natural Gas__25 
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Thurs. l — 
Fm 


w A 


Week's Range| 


Range since Jan. 1. 





Stocks (Concluded) Par. Price. \Lew. High. Shares .| 


Stocks (Concluded) Par. 


Low. High. 


P+. —4 


Low. | 


Htgh. 





Jan 
Mar 
Jan 
Apr 
July 
Feb 
Mar 


2% 484 
35 
1,000 
475 
265 
582 
10, 


} 


Pittsburgh Brew, com__ _50) 
Preferr * 6%) 
Pittsb & Mt Shasta ~ iu lic 
Salt Creek Consol Oil_ % 5 
Union Natural Gas 2 27 
West’house Air Brake__ 81% 
W’ house El & Mfg, com _50| 56 56 


Bonds— 
Indep Brewing 68 


* No par value. 
Note.—Sales of Commercial Trust Co. stock, reported here last week and also in 
previous weeks, should have been Commonwealth Trust Co. 


2% 


75 | $4,000 66% Mar July 








THE CURB MARKET. 

Curb securities at the beginning of the week were under 
pressure and the trend of prices was downward. Wednes- 
day’s and Thursday’s markets, however, showed a turn for 
the better, the improvement holding through to the close. 
The Exchange was closed on Friday owing to the death of 
President Harding Thursday night. Oil stocks were the 
feature both in the downward movement and the succeeding 
rally. Standard Oil (Indiana) was heavily traded in, down 
at first from 5134 to 495% and up to 51 4, the final transaction 
being at 501%. Continental Oil lost over two points to 3314 
and sold finally at 34. Cumberland dropped from 109 to 103. 
Ohio Oil moved down from 555% to 49%4 and recovered to 51. 
Prairie Oil & Gas was off at first from 175% to 170, advanced 
to 177 and rested finally at 174. Standard Oil (Kentucky) 
after early loss of three points to 87 rose to 89, the final 
transaction being at 88. Vacuum Oil declined from 42 to 40 
but recovered to 421%. Magnolia Petroleum after loss of a 
point to 12914 sold up to 135. Industrials were very quiet. 
Cleveland Automobile, common, advanced from 261% to 28. 
Durant Motors weakened from 44% to 42. Gillette Safety 
Razor advanced from 245 to 2463;. sank to 242% and sold 
finally at 244. Glen Alden Coal declined from 704% to 66 
and finished at 66%. 

Below is a record of the transactions from July 28 to Aug. 2, 
both inclusive, as compiled from the official lists. The Ex- 
change was closed Friday, Aug. 3, owing to the death of 
President Harding. As noted in our issue of July 2 1921, the 
New York Curb Market Association on June 27 1921 trans- 
ferred its activities from the Broad Street curb to its new 
building on Trinity Place, and the Association is now issuing 
an official sheet which forms the basis of the compilations 
below. 





[Thurs. 
Last 


Price. 


| Sales 
for 
Week. 

igh.| Shares. 


Week ending Aug. 2 
Stocks— 


Week's Range) Range since Jan. 1. 
of Prices. 








Par. 





Indus. & Miscellaneous. 
Acme Coal Mining, new_10 
Alumin Mfrs, pref 
Amalgam Leather, com__* 
Amer Cotton Fabric, pf.100 
Amer Gas & Elec, com__-* 
Preferred 
Amer Multigraph w i-_--- 
Amer Stores, new * 
American Thread, pref__- 4 
Archer-Daniels Mid Co_- 
Armour & Co of Del, pf. ido 
Atlantic Fruit Co 
Bridgeport Machine Co__* 
~~ Tob ord bear-£1 


me... BY City RR 
Buddy-Buds, Inc ° 
Campbell Soup, pref___100 
Cent Teresa Sugar, com.10 
Preferred 10 
Centrifugal Cast Iron Pipe* 
Checker Cab Mfg, class A * 
Chic Nipple Mfg Class A. 
Class B 


Cleve Automobile, com__* 
Colombian Emerald Synd- 
Colorado Power, com__100 
Congoleum Co, com__-.100 
Cuba C * 


Duran 

Eaton Axle & Spring Co. . 

Fajardo Sugar ce 
‘ 


Goodyear Tire & ay com 100 
Heyden Chemi 
Hudson & Man acs io 
Intercontinental Rubb-_ = 
Kup’h’mer (B) & Co, com.5 
Lehigh Power Securities. _* 
Lehigh Valley Coal Sales 50 
50 


Lupton (F M) Pub, cl A__* 
McCro 























31% July! 42% May 





Nat Supp Co(of Del)com 50! 
New Mex & Arizona Land 1) 
N Y Tel 6%% pref 
Paige-Detroit Motor Car 10 


Patterson Bros Tob, Cl A.*|----- 


Peerless Truck & Motor.50 


Pyrene Manufacturing-_10) - - 


Radio Corp of Amer, com *} 
5 


Reading Coal Co wi__-.--- | 
Keo Motor Car 10} 
ee 5 
Roamer Motor Car 
Rosenb’m Gr Corp, pf_- 
Shelton Looms, com 
Southern Coal & Iron_--- 5 
Stutz Motor Car 

Swift & Co 

Swift International 

Tenn Elec Power, com- 


Timken-Detroit Axle, pref_|- -- -- 


Tob Prod Exports Corp-.- 
Todd Shipyards Corp. --- 





* 
United Profit Shar, new__1/ - - 
* 


Ur Retall Stores Candy - 


Founders shares - __- _, ee 
Unit Shoe Mach. com.25)- - - 


U 38 Distrib Corp, com.- 


0 8S light & Heat. com__ 10} 


4 


100; 110 


| 
aye 
.-| 51% 
| 
| 


2% 
109% 
19% 
814 
31 
g2 6 
2% 
3% 
45% 
16% 
1 
10 
48 
19 
15¢ 


2 
100 
15 











Universal Pipe & Rad.w 1) ee 


Way ne Coal 
Western Pr Corp, com. 100 


Rights. 


Former Standard Oil 
Subsidiaries 
Anglo-American Ojl_-.--£1 
Borne, Scrymser & Co.100 

Buckeye Pipe Line 
Chesebrough Mfg 
Continental Oil__ 
Crescent Pipe Line 
Cumberland Pipe Line.100 
eureka Pipe Line 

Galena Signal Oil, com_100 
Humble Ui) & Refining. .25 
{ilinois Pipe Line 

Imperial Oil (Can) coup.25 
{ndiana Pipe Line 
Magnolia Petroleum_. 
National Transit___ 

ew York Transit 
Northern Pipe Line_-_-_-_100 
ae i SE RIE 25 
Penn Mex Fuel 

Prairie Oil & Gas 

Prairie Pipe Line 


South Penn Oil 

Southern Pipe Line. __..100 
South West Pa Pipe L__100} 
Standard Oil (Indiana) -.25 
Standard Oil (Kansas) - . 
Standard Oll (Ky) 
Standard Oil of N Y_-_-- 
Swan & Finch ic 
Vacuum Oil 


Other Oil Stocks 
Ark Natural Gas, com__10 
Atlantic Lobos Oil, com-- *| 
Barrington Oil Co class Al0 
Boston-Wyoming Oil____1 
Carib Syndicate 
Creole Syndicate 





5 

Derby Oil & Ref Corp com*| 

Preferred 
Engineers Petroleum Co-- 1| 
Equity Petrol Corp, pref-_| 
Esmeralda Oil & Gas 
Federal Oil 
Gilliland Oil, common. .--- 
Glenrock ou 
Grenada Oil Corp, Cl A- 10 
Gulf Oil Corp of Pa 


Humphreys Oil 
[International Petroieum - - 
Interstate Royalties Corp- 1 
Keystone Ranger Devel--_ 1| 
Kirby Petroleum 
Lafayette Oil Corp 

Lyons Petroleum 

Margay Oil Corp 

Marland Oil of Mex 
Mexican Eagle Oil 
Mexican Panuco Oil_.._10 
Mexico Oil Corp 1 
Midwest Texas Oil 
Mountain & Gulf Oil 
Mountain Producers----_10 
Mutual Oil vot trust ctfs_- 
New Bradford Oil wi____5 
Noble (Chas F) Oil & Gas_1 
Omar Ol! & Gas 10 
Peer Oil Corporation 
Pennsylvania-Beaver pens 


Royal Can Oil Syndicate. -_ 

Ryan Consol Petrol Corp- * 
Salt Creek Consol Otl___10 
Salt Creek Producers---_10 
Santa Fe Oil & a 


Southern States Oil 


Tidal-Osage Oil 
Turman Oil 


Mining Stocks. 
Alaska-Brit Col Metals__-_1 
Alvarado Min & Mill__-20 
Arizona Globe Copper- ;: zs 


Cc 
©Onnaol Copper Mines . 
Consol Nevada-Utah Corp. 





_ 





| 
of Prices. |W 
| 
| 
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$853 5855 


or Ses 
33885 


See8zE 





50% May) 
2% Mar; 
108 June 
14 Feb 
8% July) 
30 ae 
3% Janel 
2% } 
216 Jan 
9 July 
Feb 
June 
July 
July 
June 
July 
June 
June 
June 

July 
July 

4 June 
July 

Jan 

Jan 

Jan 

May 
June 

Jan 

July 
July 
June 

July 








5e 
l'tis July 
7e July 


70% Mar 
4% Mar 
112 Jan 
24 Apr 
15% Apr 


42% Jan 


23% July 


19% May 
150 Mar 
94 Jan 
235 Mar 


ar 
KK 


Fes-O3 eek 


>» 
& 
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Thurs. Week = Thurs 
*s Range| for Range since Jan. 1. Last — "s Range| Sales Range 
Sale. | of Prices. | Week. aT aia | ae — 
Mining Stocks Par.| Price.|Low. High.| Shares.| Low. | High. Bonds (Concluded)— | Price.\Low. High.| Week. Low High 
ital Mines. Ltd__.|__.__- 4% 5 200 4% Jan 5% June ee ‘ 
Provinee Mines...-i) "de | 9 Ge | 100] Se July) 15¢ “Jan rae a” eae 9035 B0se| Oooo] sr’ sacl eee sy 
i co cecocneneninclitaal 66c a c 6©ADr 1% Mar enn eu ett “100 , 
aos] Sa] Sc Bel "Sil OF AA ae | SMR COME | A S| SB) Rh 
sovcore 4 pr | Sloss-Sheffield S & I 6s 1929}. ___-- 97 97 | 3.900 F 
ide Extension________ 1 5e 4c 5e 2,000 4c June 13c Jan Sol Cc ‘ M4 ‘ eb) 98% Feb 
lores Esperanza _______|----.-- ltis =1%16} 1,400) Zl'is June 2% Jan Soma Gates tata bs ibee ts: ON +4) wy a by ved wis, sg = 
Croesus. ____.__. 1} 8c 8e 9 | 4,000} 7e July) 37¢ Jan | Stand Oil of N Y 6%s.1933| 107%4| 106% 10734| 34,000| 104% Apr 10784 4 
na Cons Mining_____ 19¢ | 15¢ 20c | 13,000} 15¢ July| 74¢ Jan 7% serial gold deb..1925| 103%4| 102% 103%| 7,000| 102. J * 1 eb 
field Deep Mines.__5c| 10¢ 8e 10c | 18,000] 7e Apri 24c Jan| 7% serial gold deb__1926 104 105 9'000| 103 Apr 108 july 
Development.._| 7c 7e 12¢ | 8,000| 4c Jan} 34c Jan| 7% serial gold deb..1927| 10534| 10434 1053¢| 3.000] 103 Apr| 107 pod 
Florence... --- vite 47¢ 50c | 10,100} 29¢ Jan) 76e Feb 7% serial gold deb..1928| 107 | 1064 107 3,000} 10434 ase 107 44 Mar 
eld Jackpot. _____- 1| 43¢ | 43¢ 44c | 3,000) 35¢ Jan) 57¢ Mar 7% serial gold deb__ 1929 105% 107%| 8,000] 104 Apr 110% Jan 
eld Oro Mining. --_-|------ le 2c | 8,000} le Jan) 6c Jan 7% serial gold deb..1930| 106 | 1055 107 | 29,000] 101% Feb 10032 — 
Road Annex M______|--.--- 23e 27¢ | 10,00) 23¢ Aug) 30c July 7% serial gold deb. _1931 1074 107%| 4,000) 105% Jul Tig Feb 
sone saivide eeee----|------ > 2 6.eee So June lic Feb | Sun Co eben epee oe 7'000| 100” june| 103 Mer 
RS AEE c c y c an c an Reh aaa 9" 
Divide... __- SE scinins 4e  4¢| 1,000} 2c¢ June} 10c Mar | Swift & Co bs. Oct 16 1932 ie 9054 ite 36 000 8% May ty Feb 
ie Mining ........25c)--.--- 7 7%4| 2,300) 5% July) 9% Apr | Union Oilés, ser B____1924 100% 100%4| 7,000) 100% July| 100% A 
itop-Nevada Mining...| 18¢ llc 25¢ | 28,000) lle ‘July 11%6 Feb Serial 6s 1925) ..._-- 100 , 100 12,000 99% June 10032 Ae 
er Con Gold Mines5| 11%] 1134 115%| 1,300] 11% June| 14 Feb | United Oli Produc ter “90 | 91 94 | 34,000] 8944 J 106% Mar 
oy by Rees vont a Fe = a , — a Fi — ae July vanes Rys of Hav 73°36 105%} 105% 106% 28,000 10435 haa 107 « pod 
ceeaneooe oy 8 ’ 
pendence Lead Min--3] 38¢ | 35¢ 42¢ | 17.000] 16e June] 48e Mar SO OS er evens en S| ee | a ee ae ee 
lossom Cons Min..1} 23c 2 23e¢ 1,000} 23c July} 38c Jan Forei 
Verde Develop’ tI teeon 2 2%] 1,200] 95e Apr} 31% Feb ead pda eee og 
--------------5]------ 2% 2% 200} 2 July) 3% Jan | Argentine Nation 7s..1923| 100 | 100 100%/$11,000) 9934 June| 190% Jan 
Sereceesoeccese 1 ------| 3¢ 3¢ | 9,000] 2c Mar; 8c Jan | Italian Govt 5s 3644 36%! 4,000| 36% July} 39% F 
x Divide___--____- iewxed 2e 2c} 8,000} 1c May! 7e Apr| Mexico 4s........_.- 145|""38%4| 33% 36°°| 31000] 33%¢ Aug] 4434 May 
Star Consolidated __1)------ 3c 4c | 17,000 2c June} 10c Jan a ae 11% 11% 11% y 1184 ao ton noow 
Namara Crescent Dev1| —_le le 2¢ | 3,000] le Mar} 6c Jan| 68 10-year Series A____- 53%| 5354 55%| 30.000 563i; Aug 6354 May 
yee leone Bipaoses ae Be 3.008 de . we Jen Netherlands (Kingd)6sB’72| 101%| 101% 102 | 56,000} 97% Mar| 102” June 
sessecscech|tocece , eru 
n Valley Mine._____ Titeinne 1% 1%] ‘100| 136 June| 2% Mar| Russian Gove 0350...1918 se ti tis 000 "0% Tani 1634 Feb 
tional Tin Corp----- 50c} lle | 10¢ Ile | 14,000} 10c June} 32c Jan Certificates pr ecuiss. ieee 10 10%! 5,000! 9 yo 183 Aad 
Ophir... ......- 1}------ 14e 14e | 1,000] 6c June| 20c Mar | Russian Gove Sige 2..i02i| pe ee 9% Jan| is”) Feb 
la........-...|------ 17% 18 200} 16}4 June] 24% Mar|  Certificates_____ mete: Ee 10% 10%] 1,000 Jan| 16 Feb 
my op Cesee... 8 ------ A sais —_ “a — 19838 aees Switzeriand Govt 5%38.1929| 99 9844 9914| 39,000 98% Avg| 104 Jan 
ow ww ee AW] - + 78 { “XU 
Foroupine Mi eooal-o-z--| S00 ble 1,000} Jan| 75¢ June = 5% g notes____1926] 97%! 97% 97%! 13,0001 97% Aug! 973% Aug 
negate’ 4 4 My 900 4% July 6 Mar © par value. k Correction. m Dollars 1,000 lire flat. % Listed on the 
Nd cima aenee 1 60c 69¢ 14,600) 37c =. Ja tnd Mar | Stock Exchange this week, where additional Trananctions will be found. ; New 
a Hes 2% 2% 100} 2% July 3% Apr | Stock. wu Ex 66 2-3% stock dividend. r Ex 100% stock dividend. s Option sale. 
Hercules, Inc._..___ saved 1 4,300) 80c Aug 2% Mar | ! Ex 200% stock dividend. w When issued. z Ex dividend. y Ex rights. 2 Ex 
Hilis Florence.....__. 2c 2c 2c 2,000 le May 8c Mar | Stock dividend. n Ex stock dividend of 40% 
a aaa 30¢ 30c 630c 1 000) 25c July} 68ce Apr 
vay oy be recs -~ 2c 1,000 le July Feb 
nes Corp___._- 1 300} 80c May; 1 * . 
er King Divide (reore) se ozne Be te 11,000! 3c Aug ane — New York City Banks and Trust Companies. 
nes of America... c 5e 7¢ 6,300} 10c May| 40c Feb 
r Queen Mining Corp.| 35¢ | 25¢ 35¢ | 91000 25¢ July| 500 Feb eS peeae eee. 
MET En cascaclleoveses y 26c 2,000} 21lc Feb A ’ 
Amer Gold & Plai-i|3)4| 3% 3%| '400| 256 July| 4% Mar | Geake—N.¥ 4S Lee | | ae | ee S| | Ae 
yo -+------- co. a ae os © ier) Sle June | gmer Exch_- 303 (Adeuhatten's:| 148 | 148 |ameroom” 
eaeeccocesds|* oeoce ’ c n . a ; wi" ” per 
— Se 35¢ 35¢ | 2.000 32c July| 68e Tan Cattery Fase. 1 188 Mom & Met. 380 393 |Bank of N. Y. 
ition Consol_____- 1|------| 3c  3¢] 1,000) 3c Jan} i6ce Feb ated 7Geal iad Nat y a ee 34 ids & Trust Co) 463 | 469 
 *} Engage 3c 3c 3c 1,000} 3c June 8c Apr Sonus ieee * Ni tional Ci 345 3 Central Union| 464 | 468 
ik-Hughes. .........- 116 l*i¢ =15is} 5,100) 81e Jan 1% May | gronx N y “| 120 | 140 Ne ee rd 50 Central Union 464 | 468 
opah 1 Belmont Divide 1) 98 | Ge 70c | 1.300! 7ie July| ite Jan Bryant Park® 160 | 170 |Pacitio*...- sao | 5° Eeeeen.-| SS | ois 
te A a Ic c ,200 48c Jul “avowv 420 Ny iy 
en eeeereca*°°* a1 “aml Biee find SO0el 386 Semel a Sane Butoh & Drov 130 188 [Park - -—- -- 415 | 420 |\Equitable Tr.) 190 | 192 
jopah Mining. -____- Fl-cwees 14s 1%] 1.200] ite Jan| 256 Jan | Come Merenm.| 205 | 215 [Port Moeris.-| 160 | =. [retains ‘teraz! ioe | 908 
opah North Star_.__-.|------ le' tc'| 1,000] 1c Aug) 60° Apr | naes-si--| $60 | S88 [Ruble —-----| ey | 288 Hruloe | a5p | 268 
Copper ---...- 1|---=~-] 12e 12¢ | 4,000| 8¢ June) 67¢ Feb | Chelsea Exch® 60 | 80 |Seventh Ave-| 88 | 98 Guaranty ‘it-| 249 | 253 
os anes poees--- al oa” | ay = 156 Aug) 2% Feb | Ghemical | 525 | 535 *.- | 175 | 190 Hudeon -| 205 215 
mperial Mines--- ’ 60c Mar) 9 A — -""| aan | arn iitewing Rank | 
ted Verde Extension 60| 291s| 293s 30%| ‘900| 26% Jan| 38% avr | Gogh tron..| 214 | 222 Pooooz=a| 588 | S50 firving Book 
Cont Mines........-- 26¢| 220. 28¢ | 23,000| 10 Apr| 280 July | Gooniele.---| 375 |... [Eradesmen’s *| 200 | --- | oeaar| if? | 188 
ty Gold Mines. __. . 4g es os dS SS 289 | 291 States* 100 | 170 |Metropolitan:| 200 | 300 
en Copper Mining..-| pee ee eee | 5.000] ee sine] 57¢_ July | Com'nwealth® 235 | 245 |\Wash'n Hts*_| 200 70 [Mutual (wed) | 
. 2 - 3, uly pes: 
End Extension Min--|------ ie te | 1,000] Je Day] Go” Jan | Gummeemeal-q| 125 | .., [¥orkvile®...| 850 | -.. | Game) ---| 200 | 3tt 
Utah Copper....1| i5e | 15e 15¢ | 6,000| 15¢ July| 55¢ Feb | Oosmop'tans:| 110 | 120 Le Ber ad tos | Se 
on-Alaska trust ctfs_.| 27}4| 27}¢ 27% 100| 194% Marl 35 Apr! gast Ri | 204 oe © a oes | sce 
on Gold Co........-5)~----- 1% 1%] 700) 75e Jan} “2. Apr | gitth avenue® 1200 | ~~~ Brooklyn United “Btates 1200 1220 
_— a .| 225 | 235 |\Coney Island* 155 | 165 ||Westches. Tr.| 180 | ... 
ae — gor soncares 320 Prey Brookiys 
Pack 68, Ser B..1939| ---.-- 58 6134 |$10,000| 58 July Pte - —teenoe 5 Reomenes °-| ie | 8 roe ar) ore | --- 
adh 19391 52. | 52 53 | 16,000] 81% July| 76% Jon Gotham _-;..| 184 | 190 [Montauk ®...| 170 | -.- [Rings County 850 | -.- 
inum Co of Am7s1925| 103%| 103% 10314| 18,000| 1024 ‘Apr| 104 Jan | Gmrenvern ~"| a76 | 683 lPeople'’s 77777 SS | 30 ee) Se | ais 
a-..--------.----1988] 1004] 106 106%) 9.000| 1061 July] 10634 Feb | “=~ wSano2s ee ae ee ed 
m Oli 68---1924| --- - -- 4s 9244| 2,000] 85 Feb * Banks marked with banks. stock. . 
G & E deb 68__.2014) 92%) 92% 924 14,000} 91% July pod - rights. a sala ates — oo 
er Rolling Mill 6s_ 1938) - - - - - - 98  98%| 10,000} 97 July) 100% Jan 
hd) ete > 100% ty 100%; 20,000} 100% Aug] 101% Jan 
er “ann eee 102%| 3,000] 101% Ma > ‘ s 
nda Cop Min 6s.1929| 101% 101 10134 23.000 100% July ionie — New York City Realty and Surety Companies. 
44s8..1925 102% 7,000} 101% Jul prices doliar: shar 
& Coot Del 5%8'43| 87%| 87% 8834 |125,000} 84% ou tt: = = _— > 
Hardware 68.1933, 94 94 95% | 40,000} 94 Aug| 98% June Bia | Ask Ask | Bid | Ak 
Gulf & W 1 8S L 58.1959! ------ 49% | 29,000} 43% July| 62 Mar | Alliance R'ity) 98 | 105 114 | Realty Assoc | 
ver Board 8s__-.-- 1933! ------ 78 78%| 14,000) 65% Feb) 82% June | Amer Surety.| 94 96 162 (Bklyn) com) 78 | . 
Steel equip 7s__1935, 10234} 102% 102% | 22,000) 102% Jan| 103 Feb | Bond & M G._| 270 | 277 1-t pref | 80 | 85 
n Nat Rys 78.1936 ------ 107% 107%4| 1,000] 106% May| 110% Jan | Olty Investing, 65 | 192 | 2d pref__--| 58 | 
Steel 88.---—-1941) 1074] 10744 107 %4| 8,000 106 Feb] 10834 Apr | | Preferred -.| 92 | 98 ... | Westchester | Pew 
ron of Am 881931 '------ d 90 Jul La | | 
ies Derviee 78, ver B 1966 106 106°” 108 4 2'000] 106 am ise Le wed wyers Mtge 155 | 160 134 Title & Tr.-' 200 | 220 
78, series C__.__..- 1966| - --- -- 89% 90 8,000; 89 June) 96% Apr 
SSS 1966) 88 88%4| 13,000) 87 July’ 93% Jan 
lumbia Graphoph 8s '25}------ 16 16 1,000} 15 July 30 Jan CURRENT NOTICE, 
ns G E L & P Balt 6s '49}------ 103% 103%| 1,000] 100% Apr; 103% Jan 
BIGBS . cocnsnnsoee- 1952 "saa" ee 3,000] 97 Apr; 100 Jan —A handbook on “Industrial Preferred Stocks,"’ containing a concise 
Bw ccccccccccecce 1931 07 106% 107 12,000} 105 Apr 108% Feb lysis of th referred 
Setiets...... 1941|------ 94% 94%| 5.000] 94 June! 106 Feb | 2nalysis o the p issues of 35 leading industrial corporations, has 
nen Tetep 748. ..- 188) reason 105% ots: 14,000 105 Jan| 107 Jan | just been issued by Dominick & Dominick, members of the New York 
ji , 8% Mar| 103% Feb | Stock Exchange. This is the fifth annual edition of the booklet, which is 
t ae 99%| 99 %| 46, ‘ 
= eSeee.-. _ ‘ 1oise —” 11 ben Bi —_ 101% jon highly regarded as a source of information on these securities. The data 
pT —— Am 7s_1942|------ 9444 95%] 12,000] 94% July| 97% Apr given include earnings for a period of years, dividend records, assets, capi- 
eral Land Bk 4%s_1953] - ----- 99% 99%] 1,000} 98% July| 100% Apr | talizations and a brief summary of the companies’ business. The infor- 
eral Sugar 68__-_- 1933] 9734) 9744 97%] 52,000} 96% June| 98% May | mation, in every case, has been submitted to the corporations described 
Body Corp 68.1925) .----- 100% 100%] 1,000] 98% Mar| 10044 June | for verificati : 
eon n nnn nnnen---- rd 98% ora oer as aee ft dayl 160 Ve | VScom prpoe. 
SEs 1927} ------ 4 , May| 99% Feb —The Lloyd-Thomas Co., engineers and specialists in appraisals and 
eet a Hs z ‘“ erie Py se 9456 ae sere = physical valuations, announce the association of Henry W. Bites as direc- 
ena. cena Oll 78. _1930} 104 104 104 6,000] 103 Junel 105% Mar | °F of the company’s financial service department for investment bankers. 
halt 8s_ _.1930) -- - --- 99% 100%} 9,000 June} 105 Jan | The firm has offices in all of the leading cities, including New York and 
Petroleum 68.1928] 96 95% 96 12,000} 95 June] 98 Apr | Chicago. 
Trunk Ry 6 4s- soar 105%4| 105% 105%} 5,000) 103% Apr| 107 Jan 
Oll of Pa 58... 193 94%| 94% 94%| 15,000] 9314 Marl 97% Jan —A.A. Housman & Co. announce that M. Eyer Pinckard and Frank C. 
Gas & Elec 6s- poe peewee 84 1,000] 84 July] 86% Feb | Shaughnessy, formerly of the San Francisco firm of Pinckard, Shaugh- 
pores Canoe Se. eee anit =" wh. at} Fad so F-~ nessy & Anderson, and Simon J. Shlenker, member of the New York Cot- 
bby MeNelllé Libby tet 2 4 2 % 100% 1 1 000 July) 102% Jan | ton Exchange, have been admitted to partnership in the firm. 
ett-W ester 78 4 4 A 101% Mar| 104 Ma —Edward G. Pyle, fo 1 for Ferris & Hardgrove of 
Gas & Elec 55.-1952| 88 | 87% 88 | 14,000] 86° Mar| 91% Jan Spokane, Wash aa adenal « pe aoa office for 8 W. Straus 
toba Power 7s...1941| 99%| 99% 9934] 2,000] 95  Jan| 102% Feb - ye gp Siggy eg hehe 
With warrants.........|---.-- 100 100 1,000] 97 Jan| 1033, Feb | & Co- In his new connection Mr. Pyle will handle first mortgage real 
Wris & Co7}8 see 1930| 98%| 98 9834] 16,000) 98 April 106% Jan | estate bonds issued under the Straus plan exclusively. 
Leather 88.1925) 97%) 97 9774) 22,000) 9534 July} 102) Jan —Arthur Loeb and E 1 Zweigel announce that they have formed 
‘Ori Pub Serv 58..1952| 82!4| 82% 83 | 30,000] 81% July| 89% Mar menee Sees 4 
st ~ ei 1952| 86%] 86% robs 23,000] 84% Apr| 92 Jan | the co-partnership of Loeb & Zweigel with offices at 33 Whitehall St. for 
na P & L 5s B ___.1952| 87%| 87% 18,000} 86 Apr| 90% Jan | the transaction of foreign and domestic bonds, also money orders and 
elphia ~ ag oe ------ 100% 10034 1,000} 98% Apr| 102% Jan | drafts on all parts of the world. 
ps Petro is 
Without yong gga iD M4 191% 108 \ 25000 97 = July| 103% Feb —Guaranty Trust Co. of New York has been appointed transfer agent 
blic Serv Corp 7s--194 4 4 . 101% May| 104% Feb | for 250,000 shares of common stock of the American Multigraph Co.. 
b Serv Elec Pow 68.1948' 974) 96% 97%4| 54,000) 9636 July! 98% May’ without nominal or par value. " 
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Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly re 
can be obtained. The first two columns of figures give the _— earnings for the latest week or month, and the last 
ng t 


columns the earnings for the period from Jan. 1 to and inclu he latest week or month. The returns of electricrailwa 
are brought together separately on a subsequent page. 








Latest Gross Earnings. 
Week or Current 
Month. Year. 


Latest Gross Earnings. 
Week or 
onth. 


é 


Jan. 1 to Latest Date. 


Current 
Year. 


Jan. 1 to Latest Da 


Current 
Year. 


ROADS. 








Previous 
Year. 


Current 


Previous 
Year. 


Year. 


3 
250,005 
269 935 
13253 959 

106,549 
16260 907 
1 fee an 





$ 

198,848 
281,411 
13128 426 
98 685 
15524 584 
1,892,718 
574,661 


Akron Canton & Y~. 
Alabama & Vicksb- 
Amer Ry E 


June 
June 


March 
3d wk July 
June 


be 
ee 

= SNS 
oR e 


ees 


Pound 


OOons1 
2D 
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| M 8tP & SSM Syst_/|June 
Wisconsin Central)|June 
Mississippi Central _|June 
MOoKT Ry of Tex--|May 
aMissouri Kan & T_/June 
Missouri-Kan-Texas}June 
Total System__--|June 
> || Mo & Nor Ark_-_-_--|June 
Missouri Pacific ___.)June 
Mobi 3d wk July 
Colum & Greenv_|June 
Monongahela Conn _|June 
Montour June 
Nashv Chatt & St L|June 2. 
Nevada-Cal-Oregon |3d wk July 
Nevada Northern__|June 
Newburgh & Sou Sh|June 
New Orl Great Nor_|June 
N O Texas & Mex-__-|June 
Beaum 8S L& W__/|June 
St L Browns & M|June 
New York Central __|June 
Ind Harbor Belt_|June 960 ,497|_ 822,389 
Michigan Central|June ,166 ,682/7 ,.224,128 
Clev C C & St L__ June é J 7,613,870 
Cincinnati North _|June , 
Pitts & Lake Krie|June 
N Y Chic & St Louis|June 
N Y Connecting _--|June 
N YNH & Hartf_-_|June 
N Y Ont & Western|June 
N Y Susq & West__\June 324, 
Norfolk Southern -_|June .968| 4.642.461 
Norfolk & Western _|June 44,938,946 
Northern Pacific ___|June 7|46,647 ,127 
Northwestern Pac _|June 3.576.525 
380428291): 
31356130 371 
652,883 
15,631,133 
8,290 
2,850,203 
900 ,273 
6,232 ,507 
5 877,166 
3/22 264,618 
540,654 
59,20: 673,491)55,077 ,844 
100,190 711,908 
310,230 1,816,941 
203,178 1 
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cAtch Top & 8S Fe_- 
Gulf Colo & 8 Fe_|June 
Panhandle 8S Fe_-_|June 
Atlanta Birm & Atl_|June 
Atlanta & West Pt_|June 
Atlantic City June 
Atlantic Coast Line_|June 
Baltimore & Ohio-_-|June 
B & O Ch Term. _|June 
Bangor & Aroostook|June 
Bellefonte Central__|May 
Belt Ry of Chicago_|June 
Bessemer & L Erie. .|June 
Bingham & Garfield|June 
Boston & Maine--_|June 
Bklyn E D Term__-_|June 
Buff Roch & Pittsb_\3d wk July 
Buffalo & Susq June 
Canadian Nat Rys_|3d wk July 
Canadian Pacific__.|3d wk July 
June 
(June 


Caro Clinch & Ohio. 

Central of Georgia 

Central RR of N J__|June 3,443,405 

Cent New England_ June ,555| 458.678 

Central Vermont_-_'June 3! 596,727 

Charleston & W Car June 32% q 

Ches & Ohic Lines -_ ‘June 

Chicago & Alton June 2,72! 

Chic Burl & Quincy _|June 13 

Chicago & East Ill__|June 2 

Chicago Great West|June 2 
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Chic Ind & Louisy __|June 
Chic Milw & St Paul|June 
Chic & North West-|June 
Chic Peoria & St L_|June 
Chic River & Ind___|June 
Chic RI & Pac___-__|June 
Chic RI & Gulf__|June 
Chic St P M & Om_ jJune 
Cinc Ind & Western|June 
Colo & Southern-_--_|June 
Ft W & Den OW; June 
Trin & Brazos Val|June 
Wichita Valley ___|June 
Delaware & Hudson|June 
Del Lack & Western|June 
Denv & Rio Grande June 
Denver & Salt Lake|June 
Detroit & Mackinac|June 
Detroit Tol & Iront_|June 
Det & Tol Shore L__|June 
Dul & Iron Range-_-.|June 
Dul Missabe & Nor_|June 
Dul Sou Shore & Atli3d wk July 
Duluth Winn & Pac|May 
East St Louis Conn_/|June 
Elgin Joliet & East_|June 
El Paso & Sou West/June 
June 
June 
New Jersey & N Y|June 
Evans Ind & Terr H|June 
Florida East Coast_|June 
Fonda Johns & Glov|June 
Ft Smith & Western|June 
Galveston Wharf--__|June 
Georgia Railroad _--_|June 
Georgia & Florida__|3d wk July 
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AGGREGATE 


OF GROSS EARNI** S—Weekly and Monthly. 





Weekly Summaries. 


Current 
Year. 


ae 


Monthly Summaries. 


Current 
¥Yi 


Previous | Increase or 
Year. | 


ease. 





3d week May (16 roads)_..-. 
16 roads)... 
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19,002,326 
26,363,118 
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18,675,125 
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ids & Indiana and Pitts. 
rand Trunk 8S " 
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Chic _&#8t. Louis Pennayivania RR 
+t Includes Wichita Falls & North 
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b Revised figures. c Figures in last week's ‘“‘Chronicle” were for entire system. 


z Lake Erie & Western included in New York Central. 
road is now opera separate from and independent of Missouri-Kansas-Texas Lines and is in the hands of a receiver. 
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Latest Gross Earnings by Weeks.—In the table which 
bliows we complete our summary of earni 


s for the third 





























eek of July. The table covers 16 roads an pont 14.52% 
ease over the same week last year. 

Third week of July. 1923. | 1922. | | Increase. Decrease. 

= 3 

eviously reported (8 roads) -__/|16, 739. fo.321|14.661 661 52012. 077,495)  ----.- 

a: veep 98,685) i * | Rte 

uluth South Shore & Atlantic_ 198 '512 93, 305) 24 EE TO aie 

TD TERE, nn cmon 29, 23.550 A... negiilow 

‘ea ae eet egeeey 8,249 6,059) RO nett 

8t Louis RR Co. 208.478} 301.739) ------ 3,261 

regon ____- 8,4 7.641, ipa: 

s& Pacific PM oo ene 527.737| 504,413} 23,324) _____- 

9 5 ais 80. 297,535) 182,643) _____- 

Total (16 roads)____________ 18,316,984|15,994.753/2, 326. 492 3,261 

SSS 8, 5 Re pepeiehirds Ga steietes (2 12,322,231 













































Net Earnings Monthly to Latest Dates.—The table 
pllowing shows the gross and net earnings of STEAM 
ailroads reported this week: 


—Gross from Railway— —Net from Ratlay— ——Net after Tazes—— 
1923. 1922. 1923. 1922. 1923. 1922. 
3 $ 3 $ $ BS 
bama & Vicksburg— 

June _.__... 269,935 281,411 76,601 53,306 39,199 33,822 
From _ 1. 1,671,790 1,575,417 389,309 288,108 209,909 163,645 

ached ie 470,545 435,366 108,788 93,456 86,354 70,656 
From Jan1_ 2,503,920 2,413,356 278,868 513,311 144,135 387,186 
tch Topeka & Santa Fe Co— 
dane ...... 16,260,907 15,524,584 3,358,388 3,644,067 2,263,145 2,595,290 
From Jan 1_96,550,970 83, 402,328 25,990,203 16,962,334 18,720,533 10,756,490 
Que Colorado & Santa Fe— 

OURO. <8 1,783,129 1,892,718 —39,324 415,243 —120,810 340,354 
From Jan 1.10,890,455 9,994,276 986,031 757,892 498,527 360,810 
| — ee & Santa Fe— 

meiiittias 548,180 574,661 27,642 25,449 —50,754 2,541 
_ Jani. 3,630,622 3,471,006 409,671 59,014 254,082 —78,414 
tianta Birm & Atlantic— 
June _____. 334,280 312,517 —35,271 -—40,881 -—47,738 —55,460 
From Jan 1. 2,286,876 1,842,846 -—-58,667 -—211,559 -—-137,822 300,703 
tlantic Coast roy 
ED .ccthe 9,570 5,571,036 1,273,934 1,304,406 897,925 1,027,798 
From Jan 1. Pe ett 787 37,095,580 13,165,868 11,178,063 10,960,399 9,564, 
timore & Ohio— 
» + & Ohio Ch Terminal— 
gil ii 325,753 290,213 59,732 50,163 19,255 —1,234 
od Jani_ 1,869,306 1,477,424 278,479 157,513 28,002 —125,093 
— 
June ae. a 5,669 562,672 47,998 79,945 14,440 44,415 
From Janl1_ 3, 400; 433 4,488,387 780,466 1,672,675 517,920 1,336,242 
Belt Ry of Chicago— 
Jume ....-.-. 5 501,780 224,458 158,259 184,553 124,886 
From Jan1_ 3, 599, 811 2,890,726 1,248,874 x 1,009,343 751,577 
& Lake Erie— 
es Sie 2,330,188 1,388,601 1,204,906 458,886 1,093,184 426,177 
a Jan1_ 8,910,170 4,661,582 3,010,940 370,373 2,610,628 173,933 
cnaidee 39,520 23,625 12,485 —6,310 4,874 —10,554 
221,551 82,380 69,342 —101,935 24,751 —133,002 
anid 7,703,567 1,344 1,539,746 1,244,255 1,298,948 1,016,874 
oie 1_42,885,730 37. O12, 544 3,836,210 5,619,567 2,406,019 4,462,410 
‘Brooklyn E D Terminal— 
ee 111,213 127,723 42,439 52,118 36,084 45,541 
From Janl_ 839,057 797 ,420 391,831 322,303 335,856 283,732 
* Buffalo Rochester & Pittsburgh— 
SD « wtinay 1,887 ,850 945,708 154,902 —-194,137 119,800 —229,187 
From Jan 1_11,803,633 6,942,958 1,157,774 451,454 947,374 237,152 
Buffalo & Susquehanna— 
Se e<déane 228,111 68,622 13,338 —34,878 3,688 —38,128 
From Jan1_ 1,419,634 731,747 203,743 ~—22,365 126,942 -—41,902 
Canadian Pacific— 
0 Fe 14,943,918 13,810,448 ‘ i a Sea ae 2,422,001 2,362,313 
From Jan 1.80,845,493 76,295,358 - 9,566,360 9,814,071 
eke Pac Ry A 4 of Maine— 
sn dicabe al 56,811 201,647 Senha fsa. eect 57,161 30,552 
Fe jan Re Be bol a SE  e<eseo i <macce 145,195 164,638 
— Clinchfield & Ohio— 
antevied 813,156 699,220 232,154 275,652 182,006 235,622 
irom Jan1_ 4,720,435 3,863,255 1,361,175 1,311,694 1,060,329 1,071,206 
Central of — 
pS eae 2,494 1,993,095 331,658 506,921 245,403 395,207 
From Jan 1- 13° 187; 511 10,747,997 2,748,691 2.188.296 2,132,424 1,651,310 
Pane RR of % ew Jersey— 
nadie 100,892 3,443,405 912,436 185,081 638,665 —75,761 
, a Jan 1- 28° "539,556 23,199,980 4,707,566 3,462,145 2,927,613 1,901,239 
*Central New England— 
ED «stdee 748,555 458,678 238,366 27,216 214,267 4,962 
From Jan 1_ 3,670,252 3,511,250 695,361 1,032,120 552,892 896,171 
*Central Vermont— 
OS oe 1,350 596,727 56,974 45,201 35,860 27,523 
From Jan 1_ 4,355,650 3,391,348 361,600 296,091 237,319 189,759 
Chpstetee & West Carolina— 
ED ses chdnbsiin, $22,792 271,725 74,725 72,548 58,539 61,540 
From Jan 1. 2,030,804 1,724,476 560,287 457,128 483 ,923 390,505 
~~ pune & Ohio Lines— 
akin 8,650,025 8,870,114 2,152,472 2,678,371 1,846,577 2,410,053 
rom Jan 1.48,264,859 44,172,859 11,045,508 10,899,467 9,204,692 9,288,282 
or —~¥ & Alton— 
roe 2,725,222 2,306,082 732,658 291,874 648,702 216,576 
From Jan 1_16,367,514 14,132,672 3,575,433 2,448,735 3,065,935 1,996,603 
 —~¥ Burlington & Quincy 
ail we 554,376 13) 084, 755 1,656,902 2,878,884 861,936 1,961,361 
from Jan 1.84,779,771 74,635,952 17,370,326 17,912,058 11,931,347 12,386,073 
Chicago & Eastern [llinois— 

BEND «cic ct 2,226,104 2,010,422 185,417 201,562 74,620 115,756 

From Jan 1- ~~ 245,495 11,903,154 1,888,361 1,804,200 1,213,080 1,290,880 
——¥ Great Western— 
PED «setae et 233,782 2,038,290 291,215 207 ,966 212,889 129,275 
From dan 1_12,787,877 11,323,144 1,917,540 1,117,807 1,440,637 628,067 
——~¥ Endionepets & Lou— 
aitiad 3,095 1,858,651 350,612 311,404 270,677 244,725 
od Jan 1- 3 $03" — 7,757,916 2,332,371 1,859,647 1,867,381 1,479,989 
ns —¥ Milw a} St Pa 
ada 4,089, O84 t 13, 513,554 2,564,376 2,337,886 1,770,838 1,533,726 
ad Jan 1_83,677,152 71,156,775 14,279,242 8,611,901 9,529,322 3,790,425 
vo & North Western— 
aiidnae 14,099,061 13,665,322 2,191,043 3,158,775 1,435,205 2,426,609 
from Jan 1_77,940,643 67,660,629 10,940,898 10,953,160 6,419,199 6,566,428 
Cajenge Peoria & St Louis— 

BD ox xsi s be 98 442 168,093 —1,096 -—31,150 -—10,596 -—40,674 

From Jani. 676, ‘688 1,133,185 —36,309 —56,790 -—93,393 —113,887 
Chicago River & Ind— 

ED santana 598,874 594,994 240,030 234,803 204,782 190,359 

From Janl_ 3,727,940 #£------ iGeeeee  Vccesks et aes 
Chicago St P — & Omaha— 

SED ocnces 273,195 2,466,833 275,584 563,965 144,759 430,644 

From Jan 1- 13. "781 ,030 13 '056,451 1,919,721 017,091 1,114,200 1,225,072 





—Gross from Railway— —Net pom 


1923. ~ s 
Chicago Rock Ry & Pacific— 
Jun 2,006 10,733,758 
From Jan 1. ae 500, 477 56,053,682 
Chicago R I & Gulf— 
June 486 ,370 516,269 
From Jan 1_ 2,577,376 2,716,060 
Cipetanatt Ind & Western— 
354,950 376 ,757 
Fane iat 2,312,794 2,043,584 
Colorado & Southern— 
1,030,044 1,156,706 
From Jan 1_ 6,132,392 6,059,965 
Ft Worth & Denver City— 
June 719,522 784,649 
From Jan 1_ 4,265,246 4,362,143 
— & Brazos Valley— 
ee 135,197 139,785 
= Janl. 772,842 1,580,058 
Wichita Valley— 
June ______ 06 ,686 89,779 
FromJanl_ 627,698 571,445 
4 & Rio Grande Western— 
Jun 2,725,111 2,737,227 
4 Jan 1_15,299,225 14,456,211 
Denver & Salt Lake— 


SD .. atisse 311,397 41,963 
From Jan 1_ 1,086,899 555,823 
Detroit & Mackinac— 
sede es 172,558 185,535 
From Janl_. 898,217 815,311 


ey Toledo & Ironton— 
874,559 904,632 
Pros Jani. 5,031,436 4,477,923 
Detroit & Toledo Some Line— 
9,808 310,025 
From Jan1_ 2, 187.3 371 1,809,131 
Duluth & Iron Rang: 
June 1.177105 1,317,150 
From Jan1_. 2,993,380 2,176,549 
Duluth Missabe & Northern— 
June 3,188,263 2,679,074 
From Jan 1. 6,375,246 3,844,734 
—_ South Shore & Atl— 
Jun 524,442 441,665 
Soom Jan 1. 2,810,687 1,964,781 
- Joliet & Eastern— 
June 2,483,235 1,731,845 
From Jan 1.14,377,518 10,507,235 
* El Paso & Southwestern— 
June 1,174,912 1,066,799 
From Jan1. 6,442,382 5,211,774 
Evans Ind & Terre Haute— 


MOO .onttec ,707 50,546 
From Jan 1 802,945 521,478 
Florida East Co 
Oe wcctied 1,154,523 813,138 
From Jan1. 9, 420 093 8,065,238 
Ft Smith & Western— 
June __..-.. 111,166 142,072 
From Jan1l. 765,057 730,608 
ay Railroad— 
“ntiehe 505,172 421,536 
=. Janl_ 3,014,150 2,367,734 
Georgia & Florida— 
BUGS .ndse0 142,729 138,050 
From Janl. 851,237 665,104 


Grand Trunk System— 
Chic Det Can Grand Trk Jct— 
June - 312,611 155,446 
From Jan1_ 1,748,292 1,124,376 
oe Grd wo & Milw 
Jun 42,516 553,815 
From deni. 3 200" 238 2,536,005 
Grand Trunk Western 
June 1,711,931 _ 1,683,523 
From Janl_. 9,844,192 7,343,633 
*Great a Soe 
June 3,006 9,242,241 
From Jan 1 ia 3" 705 42,730,195 
Green Bay & Western— 


Jume __.... 115,014 125,040 
FromJanl. 647,622 686 ,695 
ap kaon & Northern— 
oc meeaided 454,922 435,559 
Soom Jan1 2,922,733 2,375,446 
Gulf & Ship Island— 
ee 268 ,092 259,108 
From Jan1_ 1,640,403 1,437,784 
yy Valley— 
oaeias 1,788,789 1,178,018 
Seem Jan 1 8,632,724 6,350,410 


—_ Central System— 
15,072,360 13,780,721 


from Jan 1.95,148,281 78,501,740 19,030,289 17,795,541 


ey Central Co— 
Jun 13,440,564 12,355,745 
Srem Jon 1.85,231,508 69,773,121 
Yazoo & Mississippi Valley— 
June 631,796 1,424,976 
From Jan1-_ 9,916,773 8,728,619 
Internat & Great Northern— 
June 1,119,085 1,090,186 
From Jan 1 6,828,034 6,741,669 
a Ry in Maine— 
Jun 156,811 201,647 
oom Jan 1 1,591,271 1,508,504 
Kansas City Mex & Orient— 


ue .14..- 125,476 123,182 

From Jan 1 785,794 665,313 
Kan City Mex & Or of Tex— 

aor 144,916 135,325 

From Jan 1 793,406 740,236 
— City Southern— 

Gee 6csten’ 1,617,441 1,518,100 


Seem Janil. 9,744,263 8, 732, 517 
| are & 2 a 


ak Jani. 1 3041200 
— & Hudson River— 
273,096 160,126 

From Jani. 1 457,955 1,200, 236 
“—_ & New England— 

Jun 587,924 240,118 

Soom Jani. 3,030,621 1,987,365 


Los Angeles & Salt Lake— 


183 ,464 
977,860 


OURO .. sida 2,231,757 1,844,979 

From Jan 1.11,512,048 9,450,004 
Louisiana & Ar 

June ...... 241,827 320,341 


From Jan1 1,938,963 1,633,284 


1923 
$ 


1,579,395 
8,598,351 
88,506 
148,998 
52,506 
368,477 


103,521 
567,659 


185,131 
984,040 


—7,166 
— 39,640 


42,607 
197,601 
294,935 

1,524,924 

82,106 

—65,386 


8,961 
14,693 


376,850 
1,710,837 


170,831 
1,131,233 


595,626 
395,794 


2,245,020 
2,446,116 


95,136 
423,045 


983 ,939 
5,081,124 


311,177 
1,703,736 


44,201 
160,316 


363,713 
4,178,063 


2,276 
102,528 


129,097 
597,962 


31,551 
186,165 
172,411 
969,152 


211,323 
796 673 


512,314 
2,842,985 


2,386 ,592 
7,279,769 


15,551 
91,180 


95,364 
743,520 


65,599 
456 ,574 


615,183 
2,041,924 


2,287,079 
2,125,910 
18,037,375 


161,169 
992,914 


152,529 
950,741 


—42,161 
235,195 


—12,591 
— 50,993 


7,038 
—97,799 


348 ,808 
2,332,774 


125,044 
636,112 


143,317 
489,047 


233,741 
847,925 


657,532 
2,377,026 


46,503 
702,481 


Ratlway— ——Net after Tazes— 


1922. 
$ 


1923. 
3 


2,569,774 1,131,948 
9,609,090 5,662,127 


129,439 76,229 
416,527 74,921 
64,296 31,988 
214,498 250,298 
233,364 35,283 
1,239,491 178,599 
316,722 147,613 
1,410,534 738,705 
2,278 —10,694 
186,494 —81,142 
23,483 36,968 
141,622 162,093 
619,603 127,111 
3,366,837 514,624 
— 46,599 73,070 
—64,870 —119,523 
33,741 —558 
—36,848 —29,214 
255,895 363,276 
1,325,405 1,634,317 
180,691 152,531 
968,368 1,021,433 
797,478 508,859 
254,372 181,439 
1,853,704 1,988,399 
801,471 1,445,158 
75,105 67,093 
— 53,132 248,979 
560,542 870,741 
4,130,339 4,548,504 
343,588 205,318 
1,523,536 1,125,474 
— 26,097 39,968 
~—36 297 134,916 
129,613 248,283 
3,226,607 3,606,604 
38,668 —3,540 
87,653 67,340 
71,569 121,311 
328,576 567,752 
37,374 25,325 
101,267 147,704 
47,007 161,087 
26 421 916,074 
187,323 208 ,668 
598,129 769,486 
546,239 454,408 
1,273,561 2,427,475 
2,434,661 1,704,180 
6,949,516 3,143,223 
36 221 7,539 
164,464 42,804 
131,271 67,424 
668,561 587,143 
85,937 43,134 
401,388 310,101 
429,807 533,415 
2,053,365 1,551,453 
2,952,692 1,507,105 
13,502,617 
2,864,513 1,456,828 
16,930,373 13,176,082 
88,179 50,277 
865,168 326,535 
194,451 120,027 
1,076,971 755,434 
46,552 57,161 
260,638 145,195 
273 —19,874 
—91,873 —94,750 
278 803 
—188,514 —135,107 
349,440 260,614 
2,101,807 1,806,274 
97,501 113,655 
346,601 567,308 
12,790 130,817 
260,237 419,545 
—30,900 201,289 
124,057 718,462 
469,998 544,617 
1,360,776 1,697,426 
123,576 29,028 
441,060 538,498 


1922. 
3 


2,024,764 
6,416,478 


118,279 
346 ,465 


47,760 
128,758 


165,203 
$39,691 


275,906 
1,173,344 


—4,733 
144,359 


17,963 
107,055 


455,853 
2,427,149 


—55,599 
—118,880 


23,506 
—100,422 


253,539 
1,249,921 
166,672 
884,308 


709,706 


1,652,902 
201 ,446 


42,105 
—239,402 


468,155 
3,607,179 


247,609 
947,105 


— 30,336 
—61,995 
66 ,866 
2,860,698 
32,820 
52,604 


64,467 


31,073 
63,407 


33,684 
476,875 
183,618 
5 


473,058 
885,957 


1,731,326 
3,279,703 


28,221 
116,464 


113,577 
563,017 
68,246 
294,174 
337,629 
1,507,772 


1,808,908 
11,164,993 


1,839,762 
11,011,775 


—30,854 
153,218 


160,471 
873,586 


30,552 
164,638 


—8,047 
—141,819 


—5,722 
—224,825 


253,979 
1,515,777 


86,547 
285,003 


—3 ,488 
180,869 


— 37,545 
61,186 


359,070 
6 


104,185 
324,762 





546 


THE CHRONICLE 





[ Vou. 117. 





—Gross from Ratlway— 
1923. 1922. 
$ ¥ 
Louisiana Ry & pe 
June __. M945 281,851 
From Jan1. 1 73. 335 1,607,991 
Louisville Henderson & 8t L— 
273,418 297 ,736 
From Jani. 1,701,815 1,531,388 
Louisville & Nashville— 
June 11,220,169 11,882,969 
From Jan 1 66,622,895 62,050,125 
° ——y € neeg” 
Ju 1,879, 980 1 ,699 621 
Seems Jan 1 10,404,530 10,126,725 
Minneapolis & St Louis— 
June _..... 1,267,440 1,232,841 
From Jan 1 8,150,427 7,472,583 
Minn St P & 8S 8S Marie System— 
June ____._. 4,315,127 4,204,331 
From Jan 1.23,652,491 19,254,928 
Minn = Paul & 8 8 Marie Co— 
Jun 2,497,957 2,434,461 
rom Jan 1_13,433,265 10,949,675 
Wisconsin Central— 
June 1,817,170 
From Jan 1.10,219,226 
Mississippi Central— 
June 148,268 
From Jan 1 916 664 
Missouri-Kansas-Texas— 
June __.... 2,699,884 2,852,501 
From Jan 1 16,755,533 15,382,647 
| Missourl Kansas & Texas 
CE 1,484,248 1,816,892 
From Jan 1 9,288,977 10,008,850 
Missouri-Kansas-Texas System— 
June 4,184,133 4,669,392 
From Jan 1.26,044,511 25,391,497 
Missouri & North Arkansas— 
June 110,672 76 ,963 
FromJanil. 698,665 115,262 
Missouri Pacific— 
June _._... 9,195,092 8,662,534 
From Jan 1 53,698,273 48,551,033 
* Mobile & Ohio— 
June 1,560,303 1,480,222 
From Jan 1 10,362,099 8,522,874 
Columbus & Greensville— 
ee 121,971 
FromJanil. 739,030 
Nashv ¢ hattanooga & St L— 
June 2,009,347 1,751,912 
From Jan 1 12' 25 58,770 10,143,436 
Nevada Northern— 
June 100,014 46,078 
FromJanl. 443,121 186,150 
St Louis Brownsville & Mex— 
June 394,449 316,856 
From Jan 1. 2,571,063 2,602,675 
Indiana Harbor Belt— 
June 960 ,497 822,389 
From Jan1_ 5,806,988 4,638,822 
Newburgh & South Shore— 
Jun 171,588 
From Jan1 1,061,090 
New Orleans Texas & Mex— 
dame ...... 381,338 197,823 
From Jan 1 1,511,132 1,319,005 
Beaumont Sour Lake & W— 
179,960 148,020 
From Jan 1 1,101,464 1,015,176 
St Louis Brownsv & Mex— 
June ...... 394,449 316,856 
From Jan1_ 2,571,063 2,602,675 
New York Central— 
Indiana Harbor Belt— 
June 960 ,497 
From Jan1_ 5,806,988 
Michigan Central— 
June __.... 8,166,682 7,224,128 
From Jan 1 48,336,062 37,437,749 
*Cleve Cin Chic & St Louis— 
J 7,966,671 7,613,870 
From Jan 1 47,859,673 40,829,638 
Cincinnati Northern— 
412,159 317,754 
From Jan1 2,665,794 1,750,311 
Pittsburgh & i Erie— 
June 9,900 2,061,173 
From Jan 1 23° rt 939 11,800,206 
N Y Chicago & St Louis— 
3,813,741 


1,769,870 
8,305,254 


129,211 
739,741 


126,183 
714,658 


178,888 
997 ,496 


822,389 
4,638 ,822 


3,463,784 
18,811,491 


J 
From Jan 1 22,456,750 
N Y Connecting— 
310,186 
From Jan 1 1,788,791 


*N Y NH & Hartford— 


209,726 
1,391,125 


1,94¢ 10,249,837 
From Jan 1 65,983,463 57,847,727 
*N Y Ontario & Western— 
1,248 ,667 888,365 
From Jan 1 6,393,439 5,591,268 
Northern omg oo 
J 8,302,287 8,300,557 
From Jan 1 46,647,127 41,922,104 
Northwestern Pacific— 
June 720,812 719,158 
From Jan 1. 3,576,525 3,557,385 
Pennsylvania RR Co— 
J 64,387,849 50,879,806 
FromJan1 356,130,371 297,047,643 
Baltimore Ches & Atl— 
133,240 
652,883 


148,510 
667 ,302 


3,229,094 2,917,091 
From Jan 115,631,133 13,964,429 


en Del & Virginia— 


95,008 
From Jani. 468,290 
Monongahela— 
June 549,516 129,932 
From Jan1_ 2,850,203 1,730,964 
Toledo Peoria & Western— 
June 143,085 
From Jan 1-_ + tall 


West oon & Seasho 
Jun 1,230, 752 1,090,194 
rom Jan1l_ 6,232,507 5,725,940 


Pennsylvania Syste 
June 


107,654 
483,500 


145,712 
791,224 


—Net from Ratlway— ——Net after Tazes—— 


1923. 
$ 
22,477 
263,194 


67,913 
479,499 


2,000,122 
13,250,052 


1,413,847 
1,286 ,527 


137 ,072 
1,061,886 


1,228,336 
4,526,192 


640,526 
2,174,617 


587,810 
2,351,575 


16,071 
202,001 


747,024 
3,943,476 


259,386 
1,250,142 


1,006 ,410 
5,193,618 


10,777 
97,464 


955,624 
7,082,411 


338,017 
2,445,273 


13,031 
82,975 


233,117 
2,040,628 


63 ,683 
231,766 


98,197 
769,079 


315,043 
1,670,296 


6,800 
164,855 


75,801 
543,588 


72,018 
392,977 


98,197 
769,079 
315,043 

1,670,296 


2,850,580 
15,924,731 


2,286,591 
12,436,348 


118,063 
839,952 


1,873,385 
8,122,659 


995,997 
5,546,811 


228,065 
1,297 ,460 


2,709,470 
11,847,394 


238,739 
433,966 


1,045,860 
5,157,162 


261,379 
758 ,054 


12,452,998 
63,194,482 


—23,141 
—188,971 


1,050,076 
2,988,139 


—29,719 
—150,706 


206 ,734 
964,987 


—17,609 
— 84,812 


166,810 
529,786 


1922. 
$ 


27 827 
143,747 


68,028 
371,774 


3,276,076 
12,194,657 


340,792 
1,605,177 


184,344 
989,584 


1,150,886 
2,218,326 


535,354 
745,985 


615,532 
1,472,342 


18,990 
100,542 


990,365 
5,180,780 


417,403 
2,384,453 


1,407,768 
7,565,232 


15,245 
13,670 


1,560,371 
7,458,709 


345,642 
1,930,946 


23,569 
116,591 


211,580 
997 ,341 


24,506 
50 ,937 


65,691 
842,258 


295,387 
1 ,663 ,466 


50,306 
336,118 


50,625 
399,850 


42,331 
278,970 


65,691 
842,258 
295,387 

1,663 ,466 


2,826 456 
10,440,886 


2,467,950 
11,798,409 


78,718 
452,988 


255,679 
— 52,826 


839,888 
4,838,984 


138,399 
941,570 


1,673,428 
11,776,411 


76,205 
737 ,436 


1,643,318 
5,213,206 


253,523 
845,701 


9,651,249 
58,571,280 


25,327 
—83,224 


1,004,743 
2,987,114 


—9,013 
—101,311 


3,943 
717,156 


494 
— 29,532 


140,517 
502,812 


stem— 
69,339,897 55,367,759 13,643,115 10,875,195 


FromJan 1 380,428,291 319078,077 66,297,530 62,091,410 


1923. 1922. 
$ $ 


5,127 
158 ,558 


11,477 
45,494 


63,125 
418,017 


59,266 
319,231 


1,498,974 
10,371,018 


2,681,539 
9,811,924 


315,111 
695,878 


241,343 
1,009,307 


73,204 
657 ,943 


115,916 
606,205 


963 ,673 
2,956 ,946 


891,135 
691,952 


474,784 
1,179,394 —290,168 
488 ,889 
1,777,552 


533,942 
982,120 


11,069 
169,911 62,870 
568,531 
2,997,180 


779,974 
4,075,898 


212,769 
937,772 


364,762 
2,072,846 


781,966 
3,952 ,087 


1,146,191 
6,159,070 


6,572 
72,410 


11,045 
6,218 


568,778 
4,827,871 


1,209,09 
5,201,4 


260,571 
1,905,233 


291,517 
1,584,429 


11,091 18,089 
86,509 88,621 


172,976 
1,677 ,293 


176,239 
774,639 


57,073 
192,156 


18,389 
14,243 


79,463 
658,272 


52,244 
751,191 


280,430 
1,502,164 


256 368 
1,436 ,365 


— 5,986 
91,152 


37 642 
261,694 


49,547 
382,295 


29,751 
296,196 


67,397 
364,996 


37 ,252 
255,211 


79,463 
658,272 


52,244 
751,191 


280,430 
1,502,164 


256 ,368 
1,436 ,365 


2,324,166 
13,011,805 


2,283,903 
8,313,096 


1,821,274 
9,809,697 


1,969,156 
9,233,841 


99,694 
707 ,023 


63,848 
349,942 


1,583,968 
6,677 ,607 


173,554 
— 534,464 


806,398 
4,407 ,420 


673,234 
3,840,844 


178,308 
1,046 ,048 


96,621 
705,330 


2,271,375 
9,326,770 


1,291,163 
9,457,009 


196 ,203 
178,399 


38,073 
508 ,443 


340,751 
969,170 


1,049,293 
853,252 


211,988 
463,103 


207 ,992 
565,201 


9,257,360 


6,803,226 
49,123,198 


46,031,117 


—28,013 
—200,657 


20,657 
— 94,072 


822,588 


783,624 
2,345,690 


2,340,413 


—31,901 
—155,908 


—11,049 
—106 ,365 


196,744 


—4,057 
905,247 


669,156 


—28,609 


— 10,536 
—150,946 


— 95,932 


57,094 


35,151 
302,083 


283,964 


10,061,514 7,651,956 
51,154,663 48,483,158 





357,193 | 


12,687 | 








—Gross from Ratiway— 
1923. 1922. 
3 $ 
Pere Marquette— 

June _._.... 3,895,209 3,304,993 
From Jan 1_22,264,618 18,207,976 
Pittsburgh & Shawmut— 
St? atene« 100,190 
From Jan 1. 711,908 
Pittsb Shawmut & Nor— 
June 103,722 72,413 
From Janl. 764,967 523,890 

Pittsburgh & West Virginia— 
June 310,230 228 343 
From Jan1_ 1,816,941 1,391,143 
Quincy Omaha & Kan City— 
J 88,906 98,873 
From Jan 1 651,493 530,687 

Richmond, Fred & Potomac— 
1,092,468 960 ,332 
6,464,790 5,407,635 


55,345 
510,067 


575,777 469,047 
From Jani. 3,326,339 2,740,961 
St Louis-San Francisco System 
June 7,052,830 7,836,325 
From Jan 1_43,248,390 40,926,213 
St Louis-San Francisco Co,— 
6,764,804 7,566,589 
From Jan 1.41,720,727 39,426,419 
Fort Worth & Rio Grande 
(  —- 137 ,832 
From Jani. 675,735 
St Louis-San Fran of Tex— 
| SE 30,980 
From Jan 1- 733,009 
St Louis Southwestern Co— 
June 1,468,197 1, 449,634 
From Jan 1.10,446,172 8,351,238 


104,424 
595,052 


141,489 
780,826 


—Net from 


1923. 
$ 
1,062,135 
5,493,417 


—14,129 
—16,718 


— 28,483 
—28,194 


61,213 
425,469 


— 24,550 
—82,274 


432,350 
2,376,980 


96,589 
493 467 


1,810,245 
11,496,195 


1,769,269 
11,497,440 


24,537 
— 25,056 


17,218 
38,650 


544,041 
3,930,793 


St Louis So Western Ry Co. of Texas— 


June 637,195 634,760 

From Jan 1_ 3,735,734 3,438,201 
San Antonio & Aransas Pass— 

445,015 416,187 

From Jan1_ 2,451,816 2,483,789 
San Antonio Uvalde & G 

J 110,167 

From Janl_. 597,070 
Seaboard Air Line— 

June ___... 4,076,170 

From Jan 1_26,915,345 
Southern Pacific— 

Atlantic Steamship Lines— 

June 1,126,537 

From Jan 1. 6,818,920 £ 

Arizona Eastern— 

June 301,899 281,019 

From Jan1_ 1,846,706 1,494,068 

eventee Harrisb & 8 A- 

June __.... 1,863,224 1,860,437 
From Jan 1_10,939,915 10,506,166 
Houston & Texas Central— 
(ae 1,039,363 1,094,774 
From Jan 1_ 6,426,020 6,904,226 
Houston E & W Texas— 
June 227,896 
From Jan1_ 1,405,099 
Louisiana Western— 
June 363,489 310,701 
From Jan 1_ 2,295,902 2,108,193 

Morgan's Louisiana & Texas— 
June 663,799 627,443 
From Jan 1_ 4,377,288 3,850,216 
Texas & New Orleans— 

June 719,849 686,184 

From Jan 1_ 4,334,389 4,346,660 
Southern Pacific Co— 

June 18,178,291 16,740,374 

From Jan 1_93,803,696 83,205,310 
*Southern Railway Co— 

June ___...12,585,968 11,385,785 

From Jan 1_74,448,970 61,995,456 

*Alabama Great Southern 
June 896 388 861,027 
From Jan1_ 5,392,914 4,711,467 

Cc = pred Orl Tex Pac— 

1,971,729 1,821,510 
from don 1_11,863,271 9,119,251 

*Georgia Southern & Fla— 

. ee 460,834 406,801 
From Jan 1- 2,621,498 2,371,004 
New Orleans & Nort heastern— 
. ee 554,771 558,572 
From Jan1_ 3, 504. 981 3,120,824 
Northern Alabama— 
135,907 
From Jani. 839,434 
Spokane International— 
June 86 ,032 96 547 
From Janl_. 582,661 541,334 
Spokane Portland & Seattle— 
June 653,319 646,532 
From Jan 1_ 3,814,523 3,390,108 


69,044 
514,482 


3,600,199 
22,426 ,507 


281,942 
1,413,013 


122,901 
628,932 


o 215,942 
From Jan1l_ 1,547,459 1,172,185 
Texas & Pacific— 
2,365,017 2,566,841 
From Jan 1.14,963,007 14,370,805 
Toledo St Louis & Western— 
June 1,047 ,983 
From Jan 1_ 6,563,956 
—— & Delaware— 
Jun 168,216 
From Janl. 792,132 
Union Pacific— 
8,877,619 
From Jan 1_50,958 437 
— Short Line— 
2,947,282 
rom Jan 1_17,417, 4 
ewes RR&N 
Jun 2,333, 292 "2. 343,050 
From Jan 1- 13° 379,455 12,698,727 
St Josep & Grand Island— 
June 235,888 234,919 
From Jan1_ 1,570,857 1,505,620 


ne RR (Penn)— 
Jun 1,237,322 
Sem Jan 1- 5 983,517 


Utah— 
June 
From Jan 1. 


917,607 
4,906 ,257 


154,500 
717,040 


8,401,925 
45,502,183 


2,804,310 
a 380,589 


1,192,118 
5,071,267 


139,929 
737 ,505 


159,033 
760,531 


—60,254 
— 887,888 


13,948 
— 194,462 


7,009 
88,278 


894,041 
5,888 ,937 


1241741 


71,125 
602,138 


12,238 
2,330 


95,438 
624,048 


22,399 
418,431 


68,967 
312,662 
6,390,510 
27,138,300 


3,167,912 
18,441,608 


242,026 
1,684,220 


514,086 
3,640,250 


107,030 
577,111 


111,044 
896 ,283 


53,494 
339,677 
15,559 
151, 564 


201,100 
1,269,018 


53,252 
366,835 


381,647 
2,074,685 


405,625 
2,679,559 


27,160 
2,795 


2,150,189 
14,353,933 


667,109 
3,986 ,843 
237,217 
880,095 


—6,611 
199,306 


408,618 
1,451,680 


32,339 
154,007 


Railway— ——Net after Ta 


1922. 
$ 


959,452 
4,292,964 


—63,420 
—98,785 


—25,716 
—123,919 


73,426 
328,023 


9,745 
—17,525 


324,246 
1,822,404 


43,898 
231,402 


2,277,670 
10,290,841 


2,299,299 
10,437 ,556 


—29,776 
—161,798 


6,174 
36,704 


576 457 
3,010,805 


—51,208 


1923. 
3 


921,253 
4,679,580 


—14,241 
—17,552 


— 30,784 
—42,752 


22,270 
180,898 


—28,655 
—110,057 


362 662 
2,014,497 


70,835 
352,860 


1,415,143 
9,497,301 


19,520 
—49,057 


15,146 
25,712 


456 ,044 
3,404,235 


—87 ,664 


—774,246—1 050,235 


—15,206 
—191,792 


,2470 
96,999 


829,729 
4,697 ,683 
136,893 
1,099,330 


126,436 
594,836 


365,829 
1,540,345 


185,431 
1,329,017 


60,472 
166 ,707 


62,716 
502,125 


47,713 
229,292 


7,603 
493,658 


239,157 
1,235,956 


475,847 
2,150,653 


94,558 
1,418,298 


106 ,050 
498 ,476 


40,460 
225,659 


32,732 
143,336 


269,296 
1,168,141 


40,157 
213,479 


576,913 
2,281,121 


330,269 
1,612,062 


17,247 
43,505 


2,507,041 


——1,986 
—288,407 


3,785 
68,002 


718,468 
4,833,800 
194,554 
1,236,527 


107 ,662 
586,074 


181,678 
879,462 


53,219 
313,437 


1,441 
28,893 


62,783 
441,325 


—24,667 
140,776 


40,220 
140,381 


5,081,636 


19,494,440 


1,359,469 


414,086 
3,022,658 


87,678 
457 ,433 


60,969 
587 ,493 


45,516 
298,658 


9,699 
116,613 


126,080 
818,518 


45,571 
333,180 


278,728 
1,460,326 


338,266 
2,243,579 


21,158 
56,768 


586 ,820 


13,136,931 10' 966, 939 


537 ,132 
3,927 ,699 


13,095 
383,504 


—8,528 
200,682 


471,923 
1,425,542 


55,241 
233,731 


415,171 
2,473,489 


58,706 
— 132,393 


—19,778 
120,044 


327,618 
1,181,555 


26,395 
114,133 


1922 
$ 


805, 
3,411 


—63, 
—99, 


—27, 
—137,3 

44, 

172, 

5, 

—4l, 


270, 
1,527,8 


20,2 
105,4 


1,924,6 
8,413,5 


—33,3 
—184,8 


4, 


492,6 
2,635,4 


—75,4 
—918, 


—29, 
—276, 


—7 
79,0 


654,0 
3,665,0 


124,4 
1,024,0 
102,9 
451,9 
314, 
1,231,3 


143,3 
1,065,8 


56 ,0 


13,848 ,88 


2,777 48 
10,912,78 


185,6 
977,22 


396 ,39 
1,720,29 


74,48 
314,8 

69, 
265,06 

36,39 
201,29 


27,25 
110,36 


185,12 
662,835. 


36,1 
189,44 


476,56 
1,604,2 


282,26 
1,328,99 


11,244 
7,45 


1,915,30 
9,706 ,066 


258,04 
2,272,91 


—168,170 
—704,06 


— 28,146 
92,23 


458,092 
1,345,052 


50,083 
194,876 
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aS cae tlway— ——Net after Tazes— ——Gross Bersinee—— Net Earnings—— 
“_ neona” 123" parg22 1028. 1922. Current Previous Current Previous 
$ ‘ $ $ s $ $ Companies. sb a — 
ent 7 Northw Ohio Ry & Pow.June _ 48,601 41,698 46,006 ~——_a7,002 
sponse are SL ania San | 1d men end June O.... 646.800. 458714. amb 105 oe: 
ae eee : eS a — — enacd Penn Edison Coandsub_June 235,732 196,877 a70,293 a55,388 
rt coon T 791,452 2,069,254 693,554 | 996,750 594,194 873,466 12 mos end June 30.--- 2,923; 683 2,470,543 a929,184 4a809,731 
ae iar 1-11,072.336 10,485,198 4,444,009 4,410,789 3,830,411 3,758,883 Reading Tran& Lt &sub-June Re 268. 424 : 239.659 otg3.318 2334 596 
12 mos en une — 2,953, , ’ 
Wabash RR— 3.803 
.200,212 1,250,495 1,011,389 1,056,565 | Rutland Ry, Lt & Pow_June _ 40,989 45,947 a8,539 a10,923 
From Jan 1-31 1788. 135 28° $30, 564 8°790:189 5,161,476 5,642,951 4,016,546 12 mos end June 30---- 570/874 563.489 4@120°667 ae 381 
Western Maryland— Sandusky Gas & Elec__June 62,869 38,290 @13,788 5,043 
I 2,084,417 1,271,871 467,360 301,435 377,360 261,435 12 mos end June 30__--- 847,289 727,282 al194,597 ott nt 
From Jan 111,730,940 8,186,244 2,554,020 1,953,101 2,089,020 1,683,101 | gayre Electric Co____-- June 15,100 10,032 a2,598 
 —y Pacific— 7 sens 12 mos end June 30_--- 199,688 182,563 yy “S087 
June --.... 1,263,893 1,064,742 325,005 251,786 244.0 186 | Vermont Hydro-ElCorpJune _ 56,193 39,715 416,234 al65, 
irom Jan1_ 5,881,812 5,090,241 1,116,874 634,950 650,703 116,223 12 cand Gain June 30. a 685.054 527.149 ofil 538 yo 
Whee! ; ren Wat & r J 76,280 74,090 a28,1 a39, 
June =--.- 1.910179 1,946,052 _ 518,529 LY vor mos ond June 30. © g30;468 7821986. alaa.0s 355,452 
From Jan 1_ 8,667,135 6,822,930 1,853,141 1,723,994 1,208,625 1,036,892 ines ae Gee © chteete te adele. ¢ Gioen ta masetes. 
* Revised Seures. Note.—Above net earnings are after the deduction of taxes. 
Vv 
d distinct from Missouri-Kansas-Texas Gross Net after Fized Balance, 
ete amb is in te nh pap dey repens ‘ a ~— a “pe. 
ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. Am Water Works June 23 2 2,846, 880 *1,234, 360 $26,851 407 509 
a" ec Uo suDSs q ” ’ 
a Rae Cree eS. a SS. | ee er ae ah ST aee ta tea ee) Bath eos 4 Aeeaee 
Name of Road — Ze 067, 864, 
t | Previous Curent Promeue Associated Gas& June '23 259,945 97,084 63,562 33,522 
ene ne | | De) | | ce ee ee a 
12 mos ending June ‘23 2 ’ ’ 
~ $ $. | $ '22 1.955.072 636.211 368,840 67,371 
528.606) 433,734) 3,388.566| 2.650.178 June’23 119,274 57,025 = - 23,510» 33,515 
ny eh eee 625,695) 445.707) 3.539.520) 2.527.311 Seger By & eo TibOss «© _BbL746 «31464 0 'BRD 
Amer Elec Power Co_|June |1707 ,934|1533,799) 10,667 386, 12 mos ending June 30 '23 1,532:202 774.457 284,262 490,195 
Am Pr & Lt Co Subsid| May [2.443.481 2204 996 12.976.935 reve 22 1,457,502 684,610 284,804 399, - 
Am i Tel & T 1_.|M 6) 50.4 1é , } ’ 2, | 1 " 28 : t 5, 2 : 47 244,4 5 
mAm Wat Wks & Sub|June 2846880 1638.302/17.074.076|10.040.202 | BklynCity RRCo June '23 1 Oe eee ately eT 199'359 
Appalachian Pow Co. |June are 20 246 080 te er 'BOd| 777200 | 12 mos ending June 30 '23 12'196,450 2.881216 625.191 2,256,025 
zona Power Co.” April | 83-540) 13.048)1, “Bes. best. 164.763 22 11,848,702 2'450:613 638,032 1,812,581 
358,544) ) om 
dering tes | des TEU Se IRE MAH Be | commonnsam te sume gp gues Riba teak 
. 259.945| 154,169 1. > 5 " 37, ; ‘ 
tae Gas fice cae | 97.571| 88,476/*1, 215, 135) *1,064, BA 12 mos ending June 30 23 3 35, 497. 733 11,761,413 8.064, 998 2.698.415 
Bangor Ry & Electric|June | 119,274! 115,958 : oe 717,817 t ’ ad ’ ’ 4 
kBarcelona Tr, L & P|June 13711 ,837|3617 ,712/25, a 122, 515. 219 | Commonw’th Pow June | 23 2 292,941 814,359 508 596 305,7 
Baton Rouge Electric|June | 51 407) 50,983) 318 290,690 , ef and subs F 2 '009 |: 28 695,653 509.904 513.08 
Beaver Valley Trac__|June | 56.276| 49,566) 356 34 1 3121369 mos end June 30 33 28,170,356 10,658,166 6,145,130 4,513,0 
Binghamton L H & P\June 87,444| 84,947 571,872 490,45: 2 25,285 601 9,699,034 5,910,783 3,788,251 
Blackstone Val G & KE) June 363.317) 307.811) 2,271.527| 1.948.970 | ConsumersPower June’ 23 1,301,991 567,459 180,418 387,041 
Boston “L” Railway June we LSTA ae Se 17, “ ts 16, oe yt Co 95 1,121, 118 : 487 929 ‘ 202. 904 ‘ 285.025 
\A 1 7 57 Oe 4 93 15'544'939 306.08 ; 
Bkiyn Xs gts (Ree) Abril 221'105 221339 ooeaes| ban’ tae ‘12 mos ena June 30 33 3 13'362.239 Sl1S1188 2'455:560 3,695,628 
l 31,941| 225, 65, 167 he : 1 
oy lndeosd & Grove Abril 737 383| 6.366) 23,99 a0.a70 | CumbertangOo = Sune 23 ole eh em OO A oe oR 
Nassau Electric (Rec) | April 461,152) 419,900) 1,740,029) 1,586,371 i2 Cing June 30 23 3.676.614 1.558518 748153 813°365 
South Brooklyn - - - .-|April 94,084) 85,872) 382.402! 319.171 anne ‘22 3'377,098 11323'915 706,132 7 
{Brazilian Tr, Lt & Pr} cine 20870000! 16266000)| 117463 2,5 5,000 6 , 12.559 12559 
Bklyn Rapid Transit - May wall ose e/ Oa) iB 3589 yar 931526 837 Honolulu Rapid June '23 Ro: 333 12 Gee “somes 12.507 
RPL cme MENS ane AGB RaO AGEL bgg| 2100 450/°L1eAB 702 | Trane Co eso ag aise APTH® sald BRASS 
Cape breton ElGe Lid|sune "Bil 14 309 ” 338.050|_ ~ 287,623 7 224781296 = 1181244 1:585 116,659 
Cc Breton E1Co,Ltd|June 56,851) 46,053 338 ,050 87 ,623 2 8,296 : st ’ 
Carolina Power & Lt_|Ma ay 138-733) 154,683|*2,111,241|*1,766.854 | Huntington Dev June '23 97,514 30,191 20,522 2:888 
Cent Miss Val E] Co_|June | 46,863] 43,123} 283,939 265 .892 & Gas Co "22 82,927 32,534 19.206 ods 'oay 
Central Pow & Light_|March | 240,718) 282,315) *3.095.150 *3.238,434 12 mos end June 30 '23 1 1292 693 506,291 242,3: Rat 
Cities Service Co--.--.|May 1589,994/ 1435,323) 8,107,385 8.13 °22 1,102,260 458,209 229,451 ’ 
Citizens TracCo& Sub|May | °'75:964| 63.945] 895.995] *758-337 | neuwaukee Elec June '23 1,736,043 *440,547 176,582 263,965 
City Gas Co, Norfolk! March 87 ,324 85,251 255,340 266,350 Ry & Light Co 16 1.488.028 *444,151 192,049 252,102 
Suave Fainesy & Bast/May | 59:251) 60-148), 278.982) 271.930 12 mos end June 30 '23 21/228,929 *5,924'348 2.343.989 3.580.359 
Colorado Power Co-.-|June 6,914) 81,927|*1,080,845 *963 589 "99 18 640/964 *5 .766,2 5 "445. 785 3,320,433 
Columbia Gas & Elec| June 11485, 120 wrt 155\11.010,509) 9 485,184 icipal S i M 93 400.500 135 od 69.235 66.401 
Columbus Elec & Pow|June | 180,826) 158.350) 1,120.495| 948.143 ty pe Oe ervice ay 28 314 iis 4 'O73 37 902 36371 
Com'w’lth Pow Cor ‘June 2292, 941) 2009, 828) 14,633,279) 12,848,953 o and sub - M 31°23 4.71611 1.758166 859'915 898251 
norlly a bag Ry & Li June miyttimtts 61118 520.998) 6.208 633 12 mos end May 31 3) 21533085 | 914/344 4671162 447/182 
Rams Pewee Oe... Gsldene 1301: '991|1121,118| 8,182.663| 6,838,926 | Nevada-California June’ 123 617,403 *278,014 81, 868 196.146 
Cumberland Co P & L|June | 304,798] 280,611) 1,860,920) 1,651,869 Electric Corp ‘ 473,806 245 ¥&4 ofn' Bee 1.145°190 
Detroit Edison Co-__-_|June taro: 44 ee. ol 9°785.437 1g rN tt 12 mos end June 30 55 . a5: rt oF ie oes LES oy Milan 982 
, J 1519,95 75% 5,437| 8,164,85) ; 912,96 j 
greqecmne 14 Co Bubs| June | 890. "558 8 67" 422) 5,560,932) 5,252,802 | Northern Ohio June’ 4 830,633 176.184 154,434 21,750 
Eastern Penn Elec Go April | 218.148 173" 337\*2, :365,048|2,35*9.795 | ~ Electric Corp 22 766,618 175.274 | 166,765 8.509 
East St Louis & Sub__|April 377,548] 270,999) -.---.--| ---.-... 12 mos end June 30 '23 10,195.073 2,520,965 1,951.530  569,4 
EastShG & ECo& Sub) May 43,629| 37, 748| ty 95) et’ th 92 8.765.851 2,393,096 1 O58 608 pean 
tT Elec Co__|June 175,620) 156,024| 97 016 | } artis : , 901,069 349,983 173,72 26: 
Edis EI Ill of Boston. ‘March 1368. 224 1804.770| 4.919.124) 4,393,689 Poriebt& PrCo 33 836 '856 R04337 | 178.624 129,718 
dis E] Ill of Brock’ 5.760) 8 | 47 505.691 4,052.77 : " d ¢ 
Ei Paso Electric Co. z|Junce | 195,878) 185, “464 1,211;381| 1,141,352 12 mos end June 30 (78 10 Oe ese ainre'oss 27140664 1°582°004 
eAbington & Rockl'd|June 33,279| 25.913| 212,080| 172,906 | Republic By& = June" e Oe) ek ee eRe 
Erie Ltg Co & Subs-__| April | 118,216) 87,774! B17. 999) 388. 066 ight Co J 30 ee 4. 877. 716 1 608 B74 1 155 B13 453061 
Fall Kiver Gas Works|June | 88,425) 83,978) 498,169) — 477,306 6 mos end June ‘33 3'95 58°85 54 1'431'942 1.035.146 396.79 
Federal Lt & Trac Co|Mayj | 429,594| 396,624) 2,358,257) 2, 163,872 y oe, cian ines 
oFt Worth Pow & Lt_|'May ' 226,608 192, 982) 1,228,431' 1,013,136 ‘Fegmemee ~~ Read! iss. +e $06 071 153,55. ’ 
— Ys, « . Ss 9° of 5 RE ant ope ere 
a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit I goog ny = pe 30 '23 8.631'900 3.867276 1.720.647 2,146,629 
System, the receiver of ley poy the sights i Se, naan — ane 92 7'625.266 3.582.027 | --.---  -«- gs0 
ft t t,d to continue payment o e renta erefo a - Foc . a 6.9 43.75: 
Spee Oct 18 1910 the Brookly n City RR. vas been operated by its owners, | Texas Electric Ry June +4 2}. 436 0.113 38 28 34645 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 12 at Sune 23 2. 747. 575 1.085383 451.691 633.692 
leased to the New York hay arty Co. aa Sane ses ware, peo mos © 32 738, rth 1'062.949 8'66 594.280 
9 i hick te these roads have been opera separate ‘ 
on July 11 1919. Bluff Co, @ Subsidiary of American, Power & Ligh . Co. Third Ave Ry June '23 1.29 a0. 0.107 one 388 333.446 Peet ts 
ludes York Haven Water & Power Co arnings given in milreis. ystem ‘4 : : ¢ 652 
¢ Bubsidiary ‘cumponien only. Ah Includes Nashville Ry. Lt. Co. i In- 12 mos end June 30 '23 14, 708" 756 oes. art ry oor" ih $10. rots 
cludes both subway and elevated lines. j Of Abington & Rockland a as °22 14,141,413 882,95 ‘ sh 
k Given in tas. | These were the earnings from operation of the - | United Lt & Ry June '23 978,489 308,180 178,294 129,8 
ties of subsidiar anies. m Includes West Penn Co. n Inclu y al- Co and sub ec "29 908,818 264,584 159,362 105 232 
metto Power & “Light Co o Subsidiary of Southwestern Power & Light Co. 12 mos end June 30 23 12,400,250 4,076,690 1,978.178 2,098,! 2 
* Earnings for 12 mos. ¢ Three mos. ending Dec. 31. z Earnings for 10 2 11'243'413 3.479.060 1.938.253 1,540,80 
mos. y Earnings for 11 mos. z Five mos. ending Nov. 30. s Four West Penn Co & June 23 1 ‘873, 1333 645,490 470.298 175.192 
_— Subs 1,132,730 | *355, 3, 636 
. “1: J q 21,67 1/513 *7,807,288 5,285,965 2,521,323 
Electric Railway and Other Public Utility Net 12 08 end one oO 8 eee OL B7y S19 3:367-631 1:510:188 
i .— The following table gives the returns of * After allowing for om... toneeme. 
LECTR d oh blic ilit d t 8 after Charges 
ICT ) railway and other public utility gross and ne G —Net after Tazes— —Surp. after oy 
core bape Rages wt : ; 4 1d hi sek: 1923. 1922. 1923. 1922. 1923. 1922. 
earnings with charges and surplus reported this week: eoinianies 2 3 : : ; 
——Gross Earnings ——-Net Earnings : ; eC 
Current Prerious Current Previous | Baton Rouge Mheots Pa iti ee iain 14,868 16,000 
Campoentes. “7. 7: 4 oh “7: 2"months. 612°761 570/261 -215'393 214,011 -:180;149 164,305 
& P : Blackstone Valley Gas & Elec Co— A , 
doy re ae ‘Tae 3 oO 3,711,837 3,617,712 2,510,159 2,088,174 | June _____. 363,317 | 307.811 126,541 107.304 99,620 oft 842 
Six mos ending June 30_25,758,987 22,515,219 14,402,939 13,687,012 12 months. 4,326,001 3,889,726 1,590,897 1,432,473 1,250, ,097, 

& ae pala Elec Co, Ltd— q . a 
e7 er eS une 87 444 84,947 a27 ,674 a21,433 | June_____- 851 46,053 93/720 abiae “a pred 
12 mos end June 30---- 1,101,075 980,522 «298,794 4235,401 12 months. 676 668 666,487 99,752 74, ; ; 

Light & Central Mississippi Valley Elec Co— 

4 Suearte tae. Sane 20,870,000 16,266,000 12,809,000 10,447,000 TOR < contin 46,863 43,123 13,299 , bry aif tee sah'hee 
6 mos end June 30----117,463,000 92,515,000 70,621,000 56,655,000 12 math, 565,983 534 492 159,921 ’ . 9 
General Gas & Electric Corp, Columbus nets & Power Co— ‘ dani 74.413 71.394 51,447 

" 1,248,075 1,036,349 4a333,420 4a294,561 | rR 180,826 158,350 93,999 J , 
“ae 9 an 151089200 '.-.-_- QS.058,170  <---«- 12 months. 2,147,776 1,896,555 1,098,605 998,134 825,381 ------ 
> b_June 25,509 22,395 210,839 a8,301 | Connecticut Power Co— 944 
ang er ty 30---. 326. 213 264,273 «133,874 4a105,147 ea 154,693 138,774 9334 , ome Rs Pt oH 
Metrop EdisonCo&sub_June _ 609,688 — 508,350 4215,406 «173,062 12 months. 1,918,652 1,617,512 , ’ 
¢ 14 mos end June 30_--- 7,312,754 6,278,893 2,269,149 a2,284,911 | Eastern Texas Electric Co— - 60,038 66.240 61,531 
NJPow&LtCo&subJune (75,012 (46,941 @14,532 @12,389 | June..._- 175,620 | 156.028 700,729 578,565 508.986 371,552 
“12 mos end June 30..-- 864.719 589,288 4@247,490 175,481 12 months. 1,914, 683, 
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—Gr 08s —Net after Tares—— —Surp. after Charges— 
1923. 1922. 1923 1922 1923. 1922. 
Compantes— x s £ 3 £ 
Edison Elec Illum Co of Brockton— 
Jane .....- 115,760 99,711 
12 months. 1,519,321 1,312,945 
El Paso Electric Co— 
June 195,878 185,464 67,183 
12 months. 2,360,870 2,289,586 887,419 
Elec Light & Power Co of Abington & Rockland- 
J 33 ,279 25,913 2,608 
12 months. 421,450 358,178 71,197 
Fall River Gas Works Co— 
88,425 83,978 
12 months. 1,027,549 1,003,610 
Galveston-Houston Elec Co— 
June 273,960 287 ,348 
12 months. 3,287,016 3,453,652 
Haverhill Gas Light Co— 
(ae 49,091 47,571 
12 months. 565,236 539,685 
Houghton County Elec Light Co— 
De csanen 37 ,46 41,056 5,736 
12 months. 641,077 550,350 138,664 
Keokuk Electric Co— 
June 


29,389 
460 237 


38,840 
561,843 


28 460 
448,025 


67 A65 
734,406 


50,547 
534,085 


1,778 
62 368 


1,143 
55,105 


24,114 
250,899 


16,886 
265,360 


16,672 

250 630 263 ,249 
54,589 
654,268 


13,771 
172,958 


23,004 
354,078 


16,931 
129,114 


16,925 
128,729 


17,748 
140,417 


1,817 
87,158 


3,383 
147.864 87,713 
636 
12 months. 405,537 
Key West Electric Co- 
June ...... 20,870 
12 months. 253,996 
Lowell Electric Light Corp— 
WD weceen 127,547 100,116 
12 months. 1,603,229 1,228,264 
Mississippi River Power Co— 
June _..... 264,348 259,423 
12 months. 2,964,367 2,836,657 
Northern Texas Electric Co— 
June _..... 232,207 240,156 
12 months. 2,977,217 3,207,311 
Paducah Electric Co— 
48,538 43,674 
12 months 594,484 540,616 
Puget Sound Power & Light Co— 
June 948 671 785,175 
12 months_11,380,623 10,138,086 
Savannah Electric & Power Co— 
June -_- - 131,179 133,551 
12 months. 1,596,562 gone 
Sierra Pacific Electric Co— 
J 86,3 


30 ,933 
381,173 


9,231 
110,985 


7,443 
98,997 


5,972 
68,875 


3,788 
55,258 


19,438 7,774 


4 5,928 
249,514 105,521 


73,348 


256 


5, 3,293 
74,176 


46,391 


40 382 
567,709 


25,681 
397 607 


40,369 
566,199 


25,662 
373,896 


203 8038 
2,203,058 


201,301 
2,125,617 


102,899 
986 ,470 


98,345 
889,374 


70,684 
1,009,614 


70,254 
124,482 


43,523 
704,758 


45,196 
$23,026 


15,679 
208 845 


15,233 7,099 6,801 
165,77: 107 ,489 63,752 
357,879 
4,570,187 


204 ,606 
2,800,594 


173,616 
370,358 2,610,685 
42,297 


49,466 
575,132 aan 


18,327 26,218 
286,531 ered 

73,304 
887 ,505 


43,833 
468,819 


28,935 
399 ,886 


38,591 
410,704 


eee ’ 23,345 
12 months. 968,809 326.876 
Tampa Electric Co— 

June 003 138,608 72,936 50 ,006 
12 months 


1,989,318 1,755,007 $57,068 723,180 


New York Street Railways. 
——Gross Earnings 
Current Previous 
sv Year. 


66 ,859 
794,257 


45,585 
670,431 


Net Earnings 
Current Previous 
Year. 
$ 
254,150 
915,239 
1,327 
—1,228 
70,659 
146,278 
65,824 
209,702 
—702 500 
—3,940 —6,583 
124,962 131,043 
388,503 395,711 
648,779 567,507 
2,213,215 2,066,647 
35,408 24,182 
100,169 110,450 
24,351 23,178 
—15,619 21,016 
— 6,470 9,694 
—$5,021 —47,506 
2,123 —8,480 
—54,394 


1,262,042 
5,063,788 
493,144 
1,564,489 
3,783 
4,987 
—2,220 
— 35,392 
—1,083 
—39,235 
4,186 
2,586 

756 


Companies. 


Brooklyn City RR Apr 1,012,466 
Jan 1 to Apr 30____-.. 3,896,217 
Brooklyn Heights (Rec)_Apr 7,300 7,577 
Jan 1 to Apr 30 28,533 28,248 
Bkliyn Q Co & Sub (Rec)_Apr 221,105 221,339 
Jan 1 to Apr 30 854,864 335,141 
Congy Isl & Bkiyn (Rec)._Apr 231,941 225,481 
an 1 to Apr 30 865,827 340,167 
Coney Is] & Gravesend__Apr 7,383 6,366 
an 1 to Apr 30 23,999 20,379 
Nassau Electric (Rec)..._Apr 461,152 
Jan 1 to Apr 30 1,740,029 
N Y Consol (Rec) (BRT) Apr 2,153,157 
Jan 1 to Apr 30 .230,795 
South Brooklyn 
Jan 1 to Apr 30 
N Y Railways (Rec)_....Apr 
Jan 1 to Apr 30 
Eighth Avenue RR 
Jan 1 to Apr 30 
Ninth Avenue RR 
Jan 1 to Apr 30 
Interborough R T System— 
Subway Division Apr 3,220,184 
Jan 1 to Apr 3 12,878,635 
Elevated Division....Apr 1,632,685 
Jan 1 to Apr 30 6,396,462 
Manhattan Bdge 3c Line_ Apr 24,221 
Jan 1 to Apr 30 92,226 
Second Avenue (Rec)___Apr 85,315 
Jan 1 to Apr 30 316,663 
N Y & Queens Co (Rec)_Apr 52,809 
Jan 1 to Apr 30 212,839 
Long Island Electric._..Apr 29,120 
Jan 1 to Apr 30____-. 105,522 
Ocean Electric._.._..._/ Apr 18,955 
Jan 1 to Apr 30 69,459 
Manh & Queens (Rec)__.Apr 33,190 
Jan to Apr 30 125,417 
133,231 
513,874 
40,475 
147,857 
64,922 
253,855 


577 


202,941 


72,451 
231,062 


419,900 
1,586,371 
1,976,669 
795 7.658.723 
$5,872 
319,171 
759,099 
2,948,918 
105,282 
395.462 

43,261 
166,787 174.850 
3,029,148 
191984544 
1,601,194 
6.168.070 
25,064 
92.235 
82,003 
304,001 
115,213 
130,998 
31,194 
109,136 
20,566 
64.732 
31,717 
111.793 
139,787 
535,531 
48,765 
170.509 
60,052 
234/281 


N Y & Long Island 
Jan 1 to Apr 30 








FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 


on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
July 28. The next will appear in that of Aug. 31. 


St. Louis Southwestern Railway (“Cotton Belt Route’’). 
(32d Annual Report—Year ending Dec. 31 1922.) 
Chairman Edwin Gould, New York, June 1, wrote in brief: 


Investment in Road & Equipment.—Expenditures for ion: 

a bd the property ot ge a ae Ry. pra pn Wn 
nes during the year amoun to $1,707,523. all of w as fi 

through income and surplus. nich was financed 
Prior to Federal contrel many additions and betterments to the property 
were made and paid for with current funds, being placed on the com- 
y’s books as unfunded, leaving the method of financing open for future 
etermination. Decision was reached by the directors to appropriate 
the amount of these additions and betterments from surplus; therefore ,in 


| 





order to complete the accounting record and have the profit and los 
statement reflect this change, surplus to the amount of $7,497 .661 w: 
appropriated. At the present time there are no unfunded additions an 
betterments to the property except those made by the U. 8. RR. Admin 
istration during the period Jan. 1 1918 to Feb. 29 1920, for which fin 
settlement and accounting has not been made. After other charges 
profit and loss, affecting the business of prior years, there remained 
free profit and loss balance of $2,298,999. ; 

Dividends.—During 1922 the directors declared a 244% dividend on th 
Preferred stock, payable on Dec. 30 1912 to holders of record Dec. 15 192 
This distribution was made from the surplus of previous years. Of 
March 16 1923 a quarterly dividend of 1 564° was declared, payable Ap 
2 1923 to holders of record March 24 1923. If present traffic and ra 
conditions continue, it is expected that the quarterly distribution of 1 9 
will be continued. 

Funded Debt.—There was a decrease in funded debt durin 
$345,330. which was brought about by retiring matured Eq 
notes thro income of 1921 held in reserve for this purpose. 

Balance Sheet.—Inasmuch as the statements in the annual report fo 
1922 embrace the St. Louis Southwestern Railway system as a whole, th 
item in former reports covering advances on open accounts by the com 
ae comeeans the system do not appear in the consolidated generz 
alance sheet. 


Pres. Daniel Upthegrove, St. Louis, May 15, wrote in 
substance: 


Results.—Financial results for 1922 are considered satisfactory in vie 
of the depressed industrial conditions prevailing during a part of the ye: 
and the miners’ and shopmen’s strikes. 

Railway operating revenues amounted to $26,159,914, compared wit 
$25,153,461 for the proviens year, an increase of $1,006,452, or 4% 
With the exception of the year 1920 the gross revenue produced durir 
1922 was the largest in the history of the company. 

There was an increase of 198,956 tons handled compared with 1921 
due to increase in tonnage of forest products, manufactured prod 
and products of animals. There was a decrease in the tonnage fron 
products of agriculture, of mines, and merchandise. 

Operating expenses for 1922 were $20,007,425, compared with $19, 
112.552 in the previous year, an increase of $894,872, or 4.68%. Th 
increase was caused principally by floods in Arkansas, Louisiana ang 
Texas during the early spring and summer, and by the strikes of co: 
miners and railway shopmen. Although the company had stored a larg 
quantity of coal in anticipation of the miners’ strike, at regular contr 
price, this supply was exhausted before the strike was te ted and i 
Was necessary to buy coal in the open market at inflated prices. ‘ 
strike of the shopmen caused a large increase as it was necessary to furn 
board and lodging to the men entering our service during the strike D 


, 


to employ a great many guards and watchmen to protect the company’ 


property 

the net revenue from railway operations increased from $6,040.90 
in 1921 to $6,152,488 in 1922, notwithstanding the abnormal expenss 
mentioned above. 

Railway tax accruals for 1922 increased $105,969, of which $40,69 
was State and local taxes and $65,270 was Federal income taxes. Increas 
in the latter item was due to an advance in rate of taxation on incomes o 
corporations from the rate of 10% effective thro out 1921, to a ra 
of 12%% effective throughout 1922; therefore, th a decrease in ne 
income there was an increase in Federal income tax amounting to 25.43% 

Other railway operating income received during the year amounte 
to $376,308, compared with $610,745 in 1921, a decrease of $234,436 
due principally to increased number of foreign cars on the line during th 
latter months of the year. 

here was an increase of $100,244 in amount of deduction from railwa 
2 i m income due to rental charges account increased use of join 
acilities. 

Non-operating income of $286,617 was received during the curren 
year compared with $214,824 in the previous year. 

Gross income for the year amounted to $4,742,275, compared wit 
$5 .000,909 in 1921, a decrease of $258,634, or eit a : 

Deductions from gross income amounted to $ "485,596 during th 
current year, compared with $2,523,224 in the previous year. ‘There w 
a decrease of $24,504 in interest paid on funded debt due to retiremen 
of Equipment Trust notes through income during the year. ; 

Net income for the year was $7.26 Ore compared with $2.477,68 
a decrease of $221,006, or 8.92%. Of this net income $257,323 wa 
applied to sintting fund reserve and the remainder of $1,999,355 wa 
spnro riated for investment in physical property - Of this latter sun 
$1.121,026 was unexpended at the close of the year and held in reserv' 
for future requirements, $308,330 of which is set aside for the retiremen 
of Equipment Trust notes maturing in 1923, and $812,696 for addition 
and betterments. 


Major Items of Maintenance and Betterment Aggregating $4,582 ,287 , in 1922 


711,151 cross ties apple’. $761,468; 410 sets of switch ties 
applied, $63,070: .785 bridge ties applied, $28,585; labor 
applying above ties, $325,046 $1,178,17 

Renewing 16,408 linear feet trestle and constructing 126 linear 
feet of new, and abandoning 4,554 linear feet trestle in con- 
nection therewith, $380,642; replacing 7 ,098 linear feet trestles 
with concrete pipes and boxes, S161 .795; replacing 1,146 linear 
feet trestle with 435 feet of steel pridge structure, $133,166; 
replacing 200-ft. steel span over his y 4 River, $57 ,614 

Laying 97 .69 track-miles new 85-lb. rail in main track, releasing 
75-lb. rail, $537,020; Applying 145,176 cu. yds. 
$241,493; extending passing tracks aggregating 6.63 miles, 
$91,064; applying 350,630 tie plates and 110,689 rail anchors, 
$97 .051; river bank protection, Dukedale, La., Garland Cty, 
Ark., and Rob Roy, Ark., $49,140; paving streets—-Sherman 
and Waco, Texas, $98,503 

Teemertams WOK GM SITRONTIIER... 2. 6 oon in obec ccicceecnscctia 

Rehabilitation of freight car equipment 


Rate Situation.—The continued readjustment in freight rates to remov 
inequalities created by the percentage method of advance under the I.-§ 
C. Commission's order in Ex Parte 74, also the various orders of the Federz 
and State Commissions, principally the 10% reduction on farm uc 
effective Jan. 1 1922; reduction in rates on forest products effective Api 
13 1922 and the reduction of 10% in the freight ratés which had not bee 
previously reduced to that extent, effective July 1 1922, has reduce 
the general level of freight rates. There were no material changes in th 
passenger fares during 1922. On account of dependable service the com 
pany obtained a liberal share of the freight traffic moving to and fro 
the territory which it serves. Improved industrial conditions throughou 
the country were also a factor in producing a substantial increase in th 
volume of traffic handled. 

Memphis Freight Traffic—The arrangement made in 1921 for th 
handling of freight traffic in our own trains into Memphis, using th 
tracks and facilities of the Chicago Rock Island & Pacific Ry. and th 
Illinois Central RR., has proven satisfactory. Traffic through this gate 
wag increased approximately 50% over last year. 

il Developments.—Early in 1922 the Haynesville oil field in northe 
Louisiana reached production stage and a very heavy volume of crud 
oil moved from that field via our line, coming to our rails at McNeil, Ar 
Late in 1922 the Smackover oil field near Camden, Ark., reached a stag 
of large development, and during the entire year the Mexia field in Texa 
continued to contribute a large volume of traffic. At this writing severa 
wells have been brought in at Powell, Texas, eight miles north of Corsicana 
Texas, on our line, and the prospects for developing an extensive field 
in this territory seem promising. i 

Conversion of Coal-Burning Locomotives to Oil.—The principal coal suppl 
for the St. Louis Southwestern Railway Co. of Texas has heretofore beer 
obtained from mines located in Oklahoma. In addition to the price o 
coal we have had to pay a substantial freight charge to foreign lines 
When the oil field at Smackover, Ark., had developed to a point which 
showed it would produce a large quantity of oil suitable for locomotiv 
fuel, a favorable contract was made for the purc of a t years 
supply of fuel oil to be delivered f.o.b. the company’s cars at Camden 
am. and necessary steps have been taken to provide suitable sto a) 
facilities and convert 119 locomotives for use on the lines of the St. Lo 
Southwestern Railway Co. of Texas. It is expected this change 
make a substantial saving in transportation expenses. 

New Equipment.—Orders have n placed for 200 self-clearing, con 
vertible steel ballast cars, 500 80,000 pounds capacity steel underfam 
box cars, ,000 pounds capacity steel underframe automobile 
and 15 consolidation type oil-burning freight locomotives. Delive 
this new equipment is expected to be completed by July 1 1923. ‘ 
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equipment is necessary to meet the requirements of the company's in- 
creasing traffic. The ballast cars will be used in carrying out program to 
ballast the main line from Illmo to Texarkana with gravel and, when not 
required for this service, will be used in hauling revenue freight. 

.Vew Ballast Pit on the Ouachita River.—The company has concluded 
an agreement with the State of Arkansas which has n ratified by the 
State Legislature, whereby the company is given the right, for a period 
of ten years, to remove sand and gravel from the bed of the Ouachita 
River near Camden, Ark. This is first-class ballast and can be applied 
at less cost than any other ballast obtainable. The supply is unlimited. 
A ballasting program has been outlined extending over a period of years, 
with a view of completely reballasting the main line where ballast has 
heretofore been applied, or in ballasting where no ballasting has been done. 

Agricultural & Tadusriel — the condition of the agricultural industry 
throughout the territory traversed by our lines shows a substantial im- 
provement over the previous year. The farmers in eastern Texas produced 
the best cotton crop in several years and the price they received was 
exceptionally good. The tomato crop in eastern Texas was unusually 
good and the number of cars handled from tnis territory was the largest 
since the industry started. The Arkansas production of rice adjacent 
to the railway company’s lines was satisfactory and furnished a large 
volume of tonnage. ‘. 

The Agricultural Department has been actively engaged n aiding the 
farmers. Their work is conducted in co-operation with the State agri- 
cultural colleges and other agencies organized for the betterment of the 
agricultural industry. 

The marketing feature of the farmers’ problem has been the subject of 
careful study and much improvement has been made in the packing and 
shipping methods of the tomato and fruit growers, result ng in a better 
price for the product and a decrease in the claims for damage. 

Experimental work was conducted at the company’s farm at Brunswick, 
Texas, and a large quantity of tomato and other plants furnished to farmers. 

Our Industria! Department has kept in close touch with industrial con- 
ditions and a number of new industries have been located on our rails 
through the efforts of this department. 

Claim Against the U. S. Government.—We have had several conferences 
with the Director-General of Railroads with the view of affecting settle- 
ment of our claim; however, at this writing no satisfactory basis of settle- 
ment has been reached. 

Federal Valuation.—The company’s protest of the tentative valuation 
filed by the I.-S. C. Commission was set for hearing in September 1922 
An application was made to the Commission for permission to inspect 
the evidence upon which the tentative valuation was based, and also for a 
subpoena duces tecum compelling certain officers and employees of the 
Bureau of Valuation who gathered the data and evidence underlying the 
tentative valuation to appear at the hearing and be cross-examined with 
respect to their work. Upon the filing of this motion, the Commission 
indefinitely postponed the hearing upon the protest, and later overruled 
both motions. The railway company thereupon filed a petition for writ 
of mandamus in Supreme Court of the District of Columbia, seeking to 
comep! the Commission to permit an examination of the evidence, and 
also to issue the subpoena. The petition was heard by the Supreme Court 
of the District of Columbia in December 1922, and denied. It is now 
pending on appeal in the Court of Appeals of the District. It is expected 
the U. 8. Supreme Court will be required to finally pass upon the question, 
and the valuation of the railway company's property, therefore, cannot 
be finally determined until the points at issue have been settled. 
CHARACTER OF STEEL RAIL IN MAIN TRACK. 

85-Ib. 75-Ib. 70-lb. 60-lb. 56-lb. 
..299.36 777.61 : 7) 47.15 
200.95 888.72 f 47.12 384. 
182.46 881.10 : 67 , A 386. ‘ 
44.15 


S 7 
Dec. : 

Dec. : 
Dec. ‘ 
Dec. : 


106.70 950.02 
- 75.41 981.33 
BALLAST AND BRIDGES IN MAIN TRACK. 
Miles- Rock. Gravel. Cinders. Burn Clay. Soil, Tres.&c. 
Dec. 31 1922.*212.19 549.10 117.07 205.65 
Dec. 31 1921_*210.31 544.97 205.65 
Rec St tete-oate es cares 205.65 
Dec. 31 1919_*222.54 584.58 212.18 
Dec. 31 1918_*221.98 583.65 211.58 


* Includes 14.44 miles in second main track. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1922. 1909.26 


ofa 


434.39 


Average miles operated— 
Operations— 
Passengers carried 2,097 ,603 2,592,292 3,95 ‘ 3,731 
Passengers carried 1 mile 7 ; é 447 140,477 
Rate per pass. per mile _- 2.72 cts. 
Tons freight moved _- 4,762,210 
do do 1 mile 1140459 526 
Rate per ton per mile 1.39 cts. 
Earags per pass. train m_ $1 .921 
Earns per fet. train m-_ $6 .4219 
Gross earnings per mile $11.776 


1919. 
1 


754 


,930 
,145 


$17,467 
a Not including company’s freight. 
CLASSIFICATION OF REVENUE TONNAGE FOR CALENDAR YEARS. 
1921. 1920. 
189,433 239,125 
784,479 793,305 
49,497 16,450 
232,299 344,969 
535,442 
408 ,592 
46,600 
821,727 
496,668 
1,603 ,830 


5,147,912 6,356,708 
INCOME ACCOUNT FOR CALENDAR YEARS. 


—_——Corporate —— ——_——_—__Cgmbined——_— 
1922. 1921. 1920. 1919. 
$22,297,231 $20,837,819 $25,280,354 $15,821,318 
2 686.794 3,089,890 4,026,709 3,819,762 

946,331 932,409 1,312,712 
229 557 293 343 401,183 


$25,153, $31,020,958 
$3 962.5: $6 326,55: 
t.415 : 
800.443 
8,764, 
1,169, 


Cotton sd. & prod. ex. ol 
Other agric. products_-- 
Products of animals 
Bituminous coal__- 
Clay,gravel,sand & stone 
Crude petroleum, &c- 
Other mineral products -_ 
Products of forests_ 
Refined petroleum, &c 
Other mfd. products 


Total -- 


152,602 
1,423,045 
185,165 
1,138,714 


"409.137 
SS8.764 


5,353 997 


Freight revenues 
Passenger _- - : 
Mail. express, &c 
Incidental, &c_-_-- 


2 
1 


l 
bal 
$26,159,914 
$4,299,438 
4.831.412 
740,968 
9,091,609 
1,043,999 
$20 007 425 $19,112.55: 
$6,152,488 $6,040,$ 
7 1,261,882 1,155.,$ 
e ; 5,066 3, 


Total oper. revenue 
Maint. of vay & struc 
Maintenance of equip - 
Traffic expenses 
Transportation 
General, &c_ - - 

Total oper. expenses 

Net earnings ‘ 

Tax accruals 

Uncollectibles _ 

$4,885,541 
109,980 
239 373 
169,074 
144,499 


$5,548,467 


$4,881,286 
329,67 
236 396 
138,936 
120 556 


$5,706.88 
$674.45: 


Operating income 
Hire of freight cars _ - 
Joint facility rents 
Interest income - - 
Miscel. other income - 


$3.885,448 
$921,840 
236,909 
367,162 
311.041 


Gross income 
Deductions— 
Joint facility rents_- 
Rent for leased roads_ aa= == . - 
Miscellaneous rents - -- - 20,259 32,9: 
Interest on funded debt. 2,449,192 2,473,6 
Other interest ‘ 2,874 ! 
Miscellaneous 32,3¢ 47.43 041 


$787,116 


$2,423,743 def$929.593 
def536.093 def2.275 501 


Net income _. $2,256,679 $2,477,685 
Federal net income---.-- weeks oS es 


Corporate net income_ $2,256,679 $2,477,685 


$2,959,836 $1,345,909 





| Gary, Chairman of the Board, following the 


CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 


70,513 
6,000 ,997 
12 





asse 

Other def. assets 

U.8. Governm’t 
unadj. debits_ 


5,689,732 
Oth. unadj. deb_ 


24,930 








1922. 1921. 1922. 1921. 

Assets— BS $ Liabilities— $s 
Road & equip__113,541,723 111,835,994|Common stock. 16,356,100 16,356,100 
Inv.inaffil.ecos. 2,564,971 i ,061} Pref. stock 19,893,650 19,893,650 
Oth. investm’ts. 1,015,247 419,252 | Bonds (see “Ry. 

Misc. investm’ts 88,757 49,214 & Ind.” Sec.). 57,403,580 58,078,910 
y 3,370 667 1,930,262 | Accts. & wages. 2,485,075 2,310,019 
Special deposits _ 792,452 Traffic, &c., bals 863 528 ,965 
Agts. & cond. bal 326,899 Int. &divs.due. 1,633,578 1,017,438 
Traffic, &c., bal _ 556 ,733 Miscell. accts__ 4,006 317, 
Loans & bills rec 9,986 Int., &c., accr__ 240,711 305,344 
} - accts___ 765,687 Taxes accrued __ 769,261 695,101 
Int. & divs. rec_ 905,550 666,960 | Accrued deprec. 5,566,204 5,160,026 
Mat’l & supplies 3,832,910 U. 8s. Govt. 
Oth. curr. assets 109,288 unadj. cred_. 3,511,599 
Work. fd. adv__ 31,197 Oth.unadj.accts. 430,272 
Ins., &c., funds_ 86 ,387 U.S.Govt.df.liab 11,164,332 
Other def. liab__ 22,832 
5,936,635 Add’ns to prop. 
12 thru income__ 15,169,502 5,427,773 
Sin. fund res___ 670,183 ,860 
5,835,406 | Oth. appro. surp 1,121,026 1,350,955 
43,013 | Profit andloss.. 2,298,999 10,322,373 
139,649,776 136,880,695 Total 139,649,776 136,880,695 

Note 1.—The general balance sheet represents a consolidation of the 
general balance sheets of the St. Louis Southwestern Ry. and subsidiary 
companies, incl. St. Louis Southwestern Ry. of Texas, Valley Terminal 
Ry., Gray’s Point Terminal Ry., Paragould Southeastern Ry., Central 
Arkansas & Eastern RR., Pine Bluff Arkansas River Ry., Shreveport 
Bridge & Terminal Co., Dallas Terminal Ry. & Union Depot Co., Stenhen- 
ville North & South Texas Ry. and Eastern Texas RR. Co. In stating 
the assets and liabilities of the companies, the holdings of the St. L. 8.-W- 
Ry. Co. in the bonds and capital stock of the subsidiary companies, 
together with the loans and advances made as between the several com- 
panies, have been eliminated from the liabilities, and a like reduction 
made in the assets pertaining thereto. The figures shown, therefore, 
represent the assets and liabilities of the companies without duplication. 
In making the eliminations there has been omitted from asset accounts, 
“road and equipment,’’ $510,578; “investment in affiliated companies," 
$150,166 and liability account, ‘‘canital stock,’’ $660,745, representing 
difference between par value ‘of capital stock as carried on books of sub- 
sidiary companies and as carried on books of St. L. S.-W. Ry. Co. 

Note 2.—Bonds Guaranteed The St. L. S.-W. Ry. Co. is guarantor of 
the payment of the principal and interest, as the same matures (if default 
in payment be made by the issuing companies) of the following securities: 
Gray's Point Terminal Ry. Mtge bonds- i ae aie $1,343,000 
Paragould Southeastern Ry. Co. Ist & Ref. Mtge. bonds 511,000 
Central Arkansas & Eastern RR. Ist Mtge bonds 1,085,000 
Pine Bluff Arkansas River Ry. Ist Mtge. bonds ee 126,000 
Shreveport Bridge & Terminal Co. Ist Mtge. bonds_ mn 450,000 
Stephenville North & South Texas Ry. Ist Mtge. bonds : 2,607 ,000 
x Terminal RR. Assn. of St. Louis Gen. Mtge. bonds, 1-15 of 

$21 ,790,000......-.- ee : ; come Ree 
Memphis Union Station Co. Ist Mtge. bonds, 1-5 of $2,500,000_ 500,000 
Ark. & Memphis Ry. B. & T. Co. Ist Mtge. bonds, 1-3 of 

Ff TT | tase a 2 ae _ 1,201,000 
Union Term. Co. (Dallas, Tex.) 1st M. bonds, 1-8 of $5,000,000. 625,000 

Of the amounts shown above $843,000 of the Gray’s Point Term. Ry. 
Co.'s Mtge. bonds and $184,000 of the Stephenville North & South Texas 
Ry. Co.'s Ist Mtge. bonds are owned by the St. L. S.-W. Ry. Co. and 
pledged under its Ist Term. & Unifying Mortgage and $511,000 of the 
Paragould Southeastern Ry. Co.’s Ist & Ref. Mtge. bonds are owned by 
the St. L. S.-W. Ry. Co. and held in its treasury unpledged. 


x Proportional interest on bonds and sinking fund guaranteed.—V. 
116, p. 2516. 


General Motors Corporation. 
(Semi-Annual Report—Siz Months ending June 30 1923.) 
The income and profit and loss account for the six months 
ending June 30 1923, together with the comparative balance 
sheet as of June 30 1923 and Dec. 31 1922 will be found 
under ‘“‘Reports and Documents” on a subsequent page. 
INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 
1923. 1922. 1921. 1920. 
aNet earnings. ------.b$58,332,510 $43,261,813 
Depreciation 7,226,371 6,539,418-$18,259,461) 
Employ. housing devel _ _ } 
Provision for employees’ 
DOE wc sctexamanes Beene 
Provision for employees’ 
sav. & invest. fund 940,770 
Int.on notes&acc’ts pay_ 310,500 
_ 5,483,000 


+ $47,759,357 
2,200 | 


1,091,060 
2,927,325} 


29,473 
4,549,871 


711,238 $9,659,532 
559.347 


509,985 
401,171 


,100,000 


Prov. for Fed. taxes and 
contingencies. — - — - - 


12,250,000 
Price reductions -- - - ot 








Balance b$41,741,869 $: 
General Motors propor- 

tion thereof b41,585,601 
Deb. divs. (7% p.a.)--. 1,097,004 
Deb. divs. (6% p.a.)--. 1,823,930 
Pref. divs. (6% p. a.)- 
Com. divs., cash .....- 

Amount or per cent - -- 
Common divs., stock - - 


9,605,675 
d899,009 
41,752,614 
485,502 
10,230,975 
(50¢.) (5% %) 
--- _.-- (2%)3,896 087 


-$25,907 427 $27 403.428 dt$3,762,42! $19,990 689 
89,936,863 55,814,160 121,273,21 78,641,897 
354.308 ; meas ; 


Surplus : 
Previous surplus 
Addition to surplus 


Total surplus- ------ $116,198,598 $83,217,589$117,510,792 $98,632,586 

a Net earnings before interest but after all expenses of manufacturing 
(including maintenance), selling and administration, as well as ordinary 
taxes and insurance of plant and equipment. 

General Motors Corp.'s earnings reflect earnings of Fisher Body Corp. 
only to the extent of divs. received. Gen. Motors Corp.'s proportion 
(60%) of undivided profits of Fisher Body Corp. amount to $5,889,898, 
so that the amount earned on the Common stock of General Motors Corp. 
for the first six months of 1923, including amount accrued within Fisher 
3ody Corp.. is $44,069,312. ' 

e Addition arising from excess of $10 per share of no par value Common 
stock issued for employees’ bonus. d Approximate.—V. 117, p. 331, 212 


United States Steel Corporation. 

(Results for Quarter and Half Year ending June 30 1923.) 

The results shown below for the quarter ended June 30 
1923 were given out on Tuesday following the regular 
meeting of the board. The directors declarcd the regular 
quarterly dividend of 114°% on the Common stock, pay ble 
Sept. 29 to holders of record Avg. 29. Judge Elbe. H. 
mecting, aid: 

If the business people of the United States will study and fully realize 
the exact situation of our affairs, and will miintiin their composure and 
their courage and stand together, this country has a wonderfal position 
and a fine chance to carry on its affairs to the ultimate benefit ant pro- 


| tection of our people and all their interests. 


When asked for an opinion on the outlook for the steel 


| industry, Judge Gary said: 


No one can prognosticate definitely what the progress of business will 
be. even for the next few months. If one makes a preduction which 
subsequent events prove was not justified, there is apt to be adverse 
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criticism. Consequently we always try to be very careful with regard 
to what we say of the future. 

There has been some diminution in new business during the last 30 or 
40 days. That is seasonable—natural for the Summer months, and 
therefore not at all surprising. At the present time our new orders are 
not quite as large as our shipments, and of course, if that should continue 
for a long period, our shipments would necessarily decrease, but if your 
orders continued to be as large as they are now, with the large tonnage 
on the books unfilled and unshipped, there should be enough business to 
keep us going practically full for a long period. 

Of course, I would not make any statement that would have a tendency 
to hurt business of any kind, and I would not intentionally say anything 
that would make any one more hopeful of the future that the facts justify. 
I think I‘am justified in saying, however, that from the standpoint of the 
manufacturer we should feel very well satisfied with the present situation. 

Newspapers will have a good deal to do with the situation. Their 
responsibility is greater by far than the responsibility of the business 
men, and that is because the newspapers influence sentiment, and the 
people generally are impulsive and act in accordance with what seems to 
them to be the trend of ublic thought. People become frightened when 
there is no rea) reason for it. Agitations are started, sometimes, I am 
sorry to say, for the purpose of creating distrust and doubt and bringing 
on financial trouble; in some cases for the single purpose of influencing the 
stock market, which is almost the worst thing you can conceive. 

The steel industry, as I see it, can be depended upon to do its part; 
to do the reasonable and the fair thing toward all concerned. Those con- 
nected with the steel industry are probably like other business men—no 
better, no worse—but I venture the assertion that we are doing, in respect 
to everything with which we are connected, the best we can in accordance 
with our understanding. 


When asked to explain the item of $10,000,000 set aside 
for additions, &c., Judge Gary said: 

That is for the purpose of accurately informing the public of the fact 
that our surplus does not necessarily mean that we have an amount in 
cash equal to that. We are expending regularly about $5,000,000 monthly 
for account of new properties, extensions to our plants, improvements of 
our own, and while a large portion of that is always pape y credited to 
capital, yet, as it has been expended, it is not capital or surplus which is 
available for the payment of dividends. We want to get our accounts 
in such shape that it will not be necessary to explain this to stockholders. 


RESULTS FOR QUARTERS ENDING JUNE 30. 


1923. 1922. 1921. 

Unfilled orders (V. 117, 

p. 143) June 30___tons 6,386,261 5,635,531 5,117,868 

NGS cornings (see note) _ «$47,858,181 #27,256,945 $21,892,016 

educt— 

Sink. funds on bonds of 
Sub. cos. deprec. & ex- 
traor. replace’t funds_ 

Interest on U. 8. Steel 
Corporation bonds- _- 

Prem. on bds. redeemed 

Sink. fundson U.S. Steel 
Corporation bonds_ - - 


10,625,664 


4,706,772 
257 500 


2,404,133 
Total deductions -_-_-__$17,994,069 
Balance $29,864,112 
Div. on pref. stk. (134%) 6,304,919 
iv. oncom. stock.._... 6,353,781 
do a 1%%) 
Sums appr. & exp., or to 
be exp. acct. of add’ns, 
impts. & betterm'ts to 
plants & properties... 10,000,000 


3,743,120 


4,823,158 
200,000 


2,324,312 
$16,090,590 
$11,196,355 

6,304,919 

6,353,781 

(14%%) 


6,458,890 


4,934,477 
205,000 


2,206,617 


$13,804,984 
$8,087,032 
6,304,919 
6,353,781 
(1%%) 


9,369 635 


5,040,671 
212,100 


2,097 ,766 
$16,720,172 
$26,435,533 

6,304,919 

6,353,781 

(1% %) 








Surplus for quarter... $7,205,412 x$1,462,345 x$4,571,668 $13,776,833 


x Balance provided from undivided surplus. 

Notc.—The net earnings, as shown above, are stated after deducting (1) 
bond interest of the sub. cos. (the interest on bonds outstanding), this 
interest amounting for the late quarter to $2,081,849; (2) all expenses 
incident to operations, comprising those for ordinary repairs and mainten- 
ance of plants; (3) also_in 1920 allowances for estimated proportion of 
extraordinary cost, resulting from war requirements and conditions, of 
facilities installed; (4) in all years, estimated taxes (including Federal 
income taxes); and (5) in 1920, the excess profits tax. 


NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30. 
*Net Earnings— 1923. 1922. 1921. 1920. 
a $10,561,241 $4,654,134 $14,387,474 $13,503,209 
February 9,527,181 6,180,685 10,157,896 12,880,910 

14,691,647 8,505,166 7,741,352 i5,704,900 


Total (first quarter) . .$34,780,069 $19,339,985 $32,286,722 $42,089,019 
ril $14,399,988 $7,750,054 36,655 $12,190,446 
17,698,675 8,824,887 15,205,518 
15,759,518 10,712,004 23,712 15,759,741 


Total (second quarter) $47,858,181 $27,286,945 $21,892,016 $43,155,705 
Total half-year $82,638,250 $46,626,930 $54,178,738 $85,244,724 
*After deducting interest on subsidiary cos.’ bonds outstanding, viz.: 

1923. 1922. 1921. 

$656,248 $685,593 
656,955 684,135 
650,441 685,556 
649.506 674,320 
688,051 672,873 

691.405 705,753 672,712 

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30. 


1923. 1922. 1921. 1920. 


$82,638,250 $46,626,930 $54,178,738 $85,244,724 


fund, depre- 
reserve fund 22,8 





2,2 
7,3 
7,7 
6,8 





January 
February 


Total net earnings for 
half year 
Deduct— 

For sinkin 


ciation 19,431,721 20,295,890 22,232,719 
9,689,622 9,910,211 10,120,487 


400,000 410,000 424,200 


S438 SB-SA0AG) SRTEE AR 
Dividend on Stocks— catatatee 962,637 $52,467, 


Preferred (34%) 9,83 609,838 $12,658,700 $12,609,838 
Common 1 56% 707,562 12,707,562 12,707,562 


Rate of per cent (24% (24%) (24% %) (2%%) 
Sums approp. & exp. or 

to be exp. acct. of 

add'ns, impts. or bet- 

terments to plants & 

properties 10,000,000 


Balance, surplus $14,458,896 x$8,211,813 x$1,754,763 $27,149,918 
x Balance provided from undivided surplus.—V. 117, p. 218. 








Virginia-Carolina Chemical Co. 
(28th Annual Report—Year ended May 31 1923.) 


President G. G. Wilson, Richmond, Va., July 26 1923, 
wrote in:substance: 


Results.—The net loss from current operations, apart from previous 
year’s adjustments, and _ after payment of all interest and operating charges 
and including $1,439,560 expended eg the year for repairs and mainte- 
nance of properties, amounted to $2,894,327. 

The consolidated dollar and cent turnover from sales by the company 
amounted to $76,964,892, compared with $73,577 ,475 the previous year. 

There was against existing reserves, or y absor in the 
profit and loss account during the year, the sum of $914,986 of doubtful 
notes and accounts, in addition to which a reserve of $2,400,000 has been 
set up, whi ment believes abundantly sufficient to meet 


ch the manage 
se Degeaey of the future in the matter of bad and doubtful re- 
vables. 





New Financing.—The company issued and sold during the year $25.000.- 
000 Ist Mtge. 7% bonds. maturing June 1 1947, and $12.500.000 74%% 
Conv. Gold bonds, maturing July 1 1937 (see offerings in V.114, p. 2251; 
V. 115, p. 554), from the proceeds of which the $11,100,000 of Ist Mtge. 
5% bonds, due Dec. 1 1923, the $2,551,000 6% Conv. Deb., due May 15 
1924, and the $11,750,000 744% debentures, due Nov 1 1932, as outstand- 
ing June 1 1922, were either called and paid or funds deposited with the 
trustee for payment at mzturity of principal and intereest (as in the case of 
the $11,100,000 Ist Mtge. 5% bonds), and all liens and encujmbrances 
incident to said obligations, or any of them, cancelled and satisfied. 

Capital Readjustment.—The stockholders on June 21 1922, among other 
things, authorized a change in the charter of the company, creating a class 

‘A”’ and class ‘“‘B’’ non-par Common stock, in lieu of the $100 par value 
Common stock then and theretofore issued and outstanding, with the result 
that the Common capital stock account of the company at present stands: 
279,844 shares of class “‘A’’ no par voting Common stock snd 69,961 shares 
of class ‘‘B’’ no par non voting Common stock (V. 115, p. 84). 

Readjustment of Surplus.—One of the conditions incident to the $12,500,- 
000 74%% Conv. Gold bonds is that such bonds may be converted by the 
holder into class ‘‘A’’ non par voting Common stock on a basis of $35 per 
share. Taking into consideration the conversion privilege, and that the 
old $100 par value Common stock no longer exists, the board has thought 
it proper to carry the Common capital stock upon its books at the con- 
version price, to wit, $35 pershare. The effect of so doing is to bring about 
a readjustment of the company’s surplus. Against such surplus there has 

en charged all discounts, commissions and costs incident to the issuance, 
calling and retirement of the $11,100,000 Ist Mtge. 5% bonds, the $2,551,- 
000 6% debentures and $11,750,000 744% debentures, totaling $2,124,316, 
plus the adjustment of the capital account of certain affiliated interests 
amounting to $226,035, aggregating $2,350,351. The discounts, commis- 
sions and expenses incurred in connection with the issuance of the present 
outstanding $25,000,000 25-year 7% 1st Mtge. bonds and the $12,500,000 
15-year 74%% Conv. Gold bonds aggregate $2,935,293. There are two 
approved methods of dealing with such items. One is to amortize them 
ratably over the life of the securities issued. The other is to charge the 
total sum in the first instance to surplus account. In order that the future 
operations of the company may rest upon their own foundations, the board 
believing that the latter method is the preferable one to adopt, have acted 
accordingly and authorized such sum to be charged to surplus account. 

Fertilizer End of Business.—The fertilizer end of the company’s business 
showed a substantial betterment over that of the previous year, although 
there was a rather spirited and improvident competition. asically , con- 
ditions with the farmers in the fertilizer a territory of the country 
are believed to be matierally improved compared with those obtaining a 
year ago. Itistruethat some farm products are still selling at disappointing 
prices, but others are commanding profitable figures, with the situation 
as a whole presenting a generally more hopeful order. The farmers of the 
cotton belt thave set themselves resolutely to the task of increasing their 
cotton production and are displaying a fine spirit of industry and economy. 
There é. moreover, a marked progress in the diversification of crops and 
the planting of those that heretofore commanded small attention—all of 
which call for an increased use of higher grade plant food and as well im- 
proved methods of cultivation. 

The operations of the Southern Cotton Oil Co. were unsatisfactory, fol- 
lowing the rofitable showing of the year before. The quantity of exports 
of edible oils within the fiscal year was small. The volume of domestic 
business transacted by the company was quite satisfactory. The demand 
for the proprietary products of the company, such as ‘‘Snowdrift’’ and 
‘*‘Wesson”’ oil, is steadily upon the increase. 

Financial Position Good.—The current financial position of the company 
is good. The company’s total current liabilities on May 31 were slightly 
more than $17,500,000, with current assets, consisting of inventories, 
receivables and cash, exceeding $43,000,000, or a ratio of current assets 
over current liabilities of 2.46 for 1. 


CONSOLIDATED RESULTS FOR YEARS ENDING MAY 31. 

{Including Southern Cotton Oil Co. and other directly operated sub. cos.! 

1922-23. 1921-22. 1920-21. 1919-20. 

Total net profits_.__.-_- $3,698,594 $4,909,790 loss$7719198 $16,259,322 

Repairs & maintenance. 1,439,560 1,237,598 2,787,609 3,461,038 

Res’ ve for doubtful debts 411,307 [{ 

Cash discounts on un- ; 
settled accounts, &c_. 1,244,252/| 

Federal taxes........-- 

Reserve for depreciation 200 ,000 
Balance, net profit... $403,474 
Less Interest, Dividends, &c.— 

Bond interest__.....-.- $2,499,565 

Interest and discount _. 

Preferred dividend (8%) 

Common dividend _--- - 

Consumers’ Chem. Corp.— 
Pref. dividend (7%) - - 
Surplus- - - --- 

Prem. on cony. of deben. 

Comm. on revolving cred. 


1,987,411 2,446,069. 
200 ,00U 200 ,000 J 
,484,781loss$13152876 $9,251,746 


602,565 $1,116,954 $779,954 
,501,661 1,364,525 1 »119,746 


1,721,747 1,682,043 
okies (5) 1,399,220 (6) 1,679,064 
28,875 


1,434,569 
2,111,969 





333,122 


Total deductions__... $3,497,800 $3,465,348 $5,505,963 $5,260,807 
Balance, deficit $2,894,327 $1,980,567 $18,658,839 sr$3 990,939 
STATEMENT OF CAPITAL SURPLUS MAY 31 1923. 
Surplus as at June 1 1922 $6,295,449 

Surplus arising from reduction of valuation of Common capital 
stock in accordance with action of board of directors 15,741,225 
$22 036,674 


Deduct—Loss for year as above $2 894,327 
Special provision for doubtful accounts prior to May 31 1922- 2,400,000 
Cost of retirement of old bonds and cost of new issues 5.05) One 


Miscellaneous adjustments 
Se G0 SE Ce DE nenid Unckd ade bbensessnenasoneune $11,456,704 
CONSOLIDATED BALANCE SHEET MAY 31, INCLUDING SUB. COS. 
1923. 1921. 
Assets— : 


3 
Real estate, praats. &c_. 51,953,902 
Invest.insub.cos.,&c.. 7,142,628 
Cash 6,894,219 
Mfd. prod., mat. & supp. 11,694, 
Accts. & bills receivable_a24,3: 
Int.,ins.,&c., paid in adv. 
Miscellaneous investm’ts 
Liberty bonds 
Ist M. 15-yr. 5s purch’d- 





or 


om 
Nnwomnia- 
NWOwAH bo 
MOSOKOOKWSM 
= CON e100 
OrIH HWROS 





103 ,262 ,566 
Liabilities— 


Capital stock, preferred. 21,568,536 
Capital stock, common_b12,243,175 
Consumers’ Chem. Corp. 


109,088,193 


21,568,536 
27 ,984,400 


387 500 
25,401,000 
23,661,650 

1,001,481 


116,743,743 


21,568 573 
27 ,984,400 


121,240,343 


21,466,791 
27 984,400 


400 ,000 

26 ,267 ,000 
27 ,421,703 
1,611,349 
602 879 606 ,660 
1,953,838 1,755,988 
231,460 352,053 


14,499,137 
22,507 ,473 
5,021,950 


Bills payable 

Accounts payable 

Contingent accounts - ~~. 

Deprec’n reserve, &C-_-- 

Insurance, &c., reserves. 

Liabil. acct. of lst M. 5s 
p in advance. 

P. & L. surplus 

Capital surplus 


431 
1,902,609 
224,969 17,539 
238,748 

27 434,856 





103,262,567 109,088,193 116,743,743 121,240,343 

a Includes accounts receivable, $11,549,096; bills receivable, $17,123,443 

less reserves for doubtful debts, $3,089,258, and price adjustments allow- 
able on accounts receivable, $1,251,610. 

b Representing 279,844 shares voting and 69,961 shares non-voting slass 

B at $35 per share, the valuation placed thereon in accordance with action 


f directors. 
- ec Dividends and principal guaranteed by Virginia-Carolina Chemical Ce. 
d See statement of capital surplus above. 


Note.—The above balance sheets include the Southern Cotton Oil Co. and 
other directly operated subsidiary companies.— V. 116, p. 3008. 





Ave. 4 1923.] 


THE CHRONICLE 


551 








The Goodyear Tire & Rubber Co., Akron, O. 
(Semi-Annual Report—6 Months Ending June 30 1923.) 
President G. M. Stadelman writes in brief: 


Production and sales the first half were substantially greater than those 
of the same period last year, but general trade recession and lower volume 
was felt in the second quarter. 

July sales have improved and indicate a better volume for this quarter. 
With recent price reductions and diminishing margins of profit, earnings 
the rest of the year will depend to a considerable extent on effective econ- 
omics of operation. 

Inventories of raw materials have been reduced to the physical require- 
ments of our business, and it is the expectation that persistent attention 
to costs will produce results entirely satisfactory for the year as a whele. 


INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 
1923. 1922. 
Net sales (less returns, disc’ts & freights), incl. ship- __ ' 
ments to subsid. cos. and foreign branches- ----$55,439,631 $51,410,240 
Deduct manufacturing cost and general expenses._ 48,372,573 48,118,803 
$7,067,057 $3,291,437 
1,900,021 2,210,356 


$8,967,079 $5,591,793 


501,793 

620 392 
1,243,130 
1,008 ,767 
6,683 
394,179 
Cr620 ,392 
2,129,652 


$4,184,666 
COMPARATIVE BALANCE SHEET JUNE 30. 
1923. 
Assets— 


Properties and plants (less depreciation) - -------- 5 52 
Investments ___-_- 31 
Inventories (at cost or market, whichever is lower). 37,003,779 32 
Accounts and notes receivable - - _ - 825,572 14 
Treasury certificates, &c 
Cash ne Pam 
Other assets (incl. spec. ace 
good-will, patents, &c) _- 
Deferred charges, &c_--. 


Add other income. 





Totalincome- -------- 7 
Deduct—Oper. profits of Calif. co. applied in reduc- 

tion of Calif deficit 

Interest on bonds (including premium) - 

Interest on debentures 

Other interest aan 

Proportion of bond and debenture discount, reor- 

ganization and other expenses written off---- 

Operating profits of California company - - -- 
Dividends on Prior Preferred stock 


1,302,801 
1,090,959 


1,185,799 





Balance, surplus- -- ----- $1,915,890 


1922. 
$ 
431,516 
933,054 
»756 663 
603 ,402 

.590 956 
9,560,137 


12,500,000 
6,435,999 


168,811,727 


29,902 ,500 
10,000 
65,079,600 
1,000 ,000 
56 ,000 ,000 
4,878,221 
1,345,334 





.--161,673,213 


_.. 20,000,000 
; 10,000 
65,079,600 

y 1,000,000 

. 52,000,000 
4.930.697 
11243252 
1:299:709 


Liabilities— 
Prior Preferred stock, 8% Cumulative - - - - 
Management stock, 6% cumulative- 
Preferred stock , 7% cumulative 
Common stock (no par value) - - - - 
Funded debt- 
Accounts payable 
Accrued interest and premium on bonds- -------- 
Rubber accept. pay -- 
Accrued dividends on 400 ,0U0 
Reserves _-_-_-_-- 3,516,746 
EE bee vue deagasccccwlucssacksacRoeucadaws 12,193,209 


Total 161,673,213 168,811,72 

Note.—Contingent liability in respect of indorsements, $604,288; in 
respect of dividends of $5,000,000 on Prior Pref. stock under contract to 
purchase $800,000; total, $1,404,288. 

x Investments include $2,281,000 in company’s debenture bonds and 
Prior Preference stock in anticipation of sinking fund requirements. 

y Common stock authorized, 1,500,0U0 shares of no par value; issued, 
approximately 886,000 shares; carried in balance at $1,000,000.—V. 116, 
p. 2889. 


Prior Preferred stock 





American Locomotive Co. 

(Semi-annual Statement of Operations Jan. 1 to June 30 1923.) 
President Andrew Fletcher, July 26, wrote in substance: 
Results.—The gross earnings for the 6 months amounted to $45,226,526 

and, after deducting $36,571,855 fer the cost of manufacturing, maintenance 
and administrative expenses, $694,508 for depreciation on plants and 
equipment and $43,038 for interest on bonds of constituent companies, 
there remained a net profit of $7,917,125, from which has been deducted 
an allowance of $945,000 for estimated U.S. and Canadian Federal income 
taxes, the remaining balance of $6,972,125 being the net available profit 
for the 6 month period. 

During the 6 months two quarterly dividends, each of $1 75 per share 
were paid on the Preferred stock and one quarterly dividend of $1 50 per 
share and one of $2 50 per share were paid on the Common stock (par $100), 
making a total of $1,875,000 in dividend payments, of which $875,000 
was paid on the Preferred stock and $1,000,000 paid on the Common stock. 
After the payments of the Preferred and Common dividends, there re- 
mained of the available profit $5 ,097 ,125, from which a reserve of $1,500,000 
was created for additions and betterments to the plants of the company; 
the remaining sum of $3,597,125 was added to surplus account. 

Change in Capital Stock.—The stockholders on June 11 approved resolu- 
tions amending the certificate of incorporation so as to permit the issue 
of 500,000 shares of Common stock without par value and changing the 
then outstanding 250,000 shares of Common stock, par $100 each, into 
shares without par value, the terms of the exchange being 2 shares of new 
re stock without par value for each one share of Common stock, 

ar $100. 

. Inventory.—The inventory account of materials and supplies, contract 

work in process and stock locomotives and spare parts on hand June 30 

ee amounted to $16,169.730, as compared with $15,337,873 on Dec. 

31 1922. 

Additions & Betterments.—During the 6 months ended June 30 1923 there 
was expended for additions and betterments to the plants $1,121,512, which 
has been charged to the reserves created for such purposes. 

Assets.—The excess of current assets over current liabilities June 30 
1923 was $44,097 ,848 in comparison with $39,692,245 on Dec. 31 1922, an 
increase of $4,405,603. These amounts were obtained after including in 
current liabilities, reserves for U. S. and Canadian income and profits 
taxes and reserves for current shrinkage in value of notes listed in current 
assets. 

Cash.—Company on June 30 1923 had no loans payable and had in its 
treasury on that date in cash and marketable securities $15,279,205, as 
compared with $15,078,202 on Dec. 21 1922. 

Unfilled Orders.—Total unfilled orders on June 30 1923 amounted to 
$54,688,031, as compared with $49,349,140 on Dec. 31 1922. Domestic 
business at both periods represented about 99% of the unfilled orders. 
‘Yhe amount of unfilled business on hand June 30 is sufficient to keep the 
plants operating at full capacity for the remainder of the year. 


INCOME ACCOUNT OF COMPANY AND SUBSIDIARIES FOR HALF 
YEAR ENDED. 


Siz Months ending— June 30'23. Dec. 31°22. June 30'22. June 30°21. 
Gross earnings $45,226,526 $21,722,179 $7,399,934 $25,989,781 


Mfg., maint. and admin. 
exp. and depreciation - 37 266,363 19,412,136 8,323,500 21,390,554 
$7,960,163 $2,310,043 def$923,566 $4,599,227 
43 ,038 42,784 43,214 


945,000 
8 





Gross profit 
Int. on bonds of constit- 
uent companies, &c-_- 
U. 8. and Canadian inc. 
and profits taxes 
Divs. on Pref. stock - - - - 75,000 
Divs. on Common stk_- 1,000,000 
Res. for add’ns & bett’ts 1,500,000 


$3,597,125 $442 ,259df$2,591,780 
* Paid from previously accumulated profits.—V. 116, p. 2769. 


875.000¢(314)875000 
3% 


750 ,000* 750000 





$2,276,043 


| 





Studebaker Corporation, South Bend, Ind. 
(Financial Statement for Quarter ending June 30 1923.) 

President A. R. Erskine, July 1923, says in brief: 

The plants of the corporation operated at capacity in the second quarterr 
43,680 cars were sold, against 37,252 last year. The net profits afte2 
taxes were $7,200,203 (9.4% on Common stock), against $7,086.55 
last year. The higher prices which prevailed up to the time reductions 
were made Aug. 1 1922, explain the relatively smaller net profits of thic 
year. 81,891 cars were sold in the first six months of this year, agains 
60,053 last year, with net profits of $13,371,174 against $11,156,401. 

Manufacturing operations of all plants are at capacity, with 41,000 
cars scheduled for production in the third quarter. The remarkable 
interest and sales demand resulting from the nation-wide announcement 
on July 22 of the 1924 model Studebaker cars insures the absorption of 
capacity output indefinitely 

Payments under the plant expansion program and current betterments 
of the corporation to the extent of $3,022,968 were made out of profits 
during the six months ending June 30, and $650,000 of Preferred stock 
was also retired. The cash position of the corporation was increased, 
and inventories decreased, despite the increased volume of operations. 


PROFIT & LOSS ACCOUNT—QUARTER & SIX MOS. ENDED JUNE 30. 
1923—2d Quarter—1922 1923——6 Mos.——1922 
43 346 31,362 80,855 58,027 


37 ,252 81,891 60,053 
So'enn $92,648,545 $73,422,862 


No. of cars produced - _- 
No. of cars sold aia 43,680 

Net sales_ .$49,370,091 $45,¢ 
Net profits before taxes. 8,174,329 8,110, 15,259,783 12,686,763 
Res. for income taxes- -__ 974,127 1,024,374 1,888 ,609 1,530,362 


Net profits, all sources $7,200,203 $7,086,552 $13,371,174 $11,156,401 

CONSOL. BALANCE SHEET JUNE 30 1923 AND DEC, 31 1922._ 

June 30'23 Dec. 31°22 June 30'23 Dec.31'22 
3 $ Liabilities— 3 


$ 
43 426,182 Preferred stock... 8,800,000 9,450,000 
1,559,928 Common stock. __75,000,000 75,000,000 
| Accounts payable. 6,393,477 6,756,635 
19,807,277 | Reserves for taxes. 4,440,067 3,418,696 
15,174,396 | Reserves, dealers’ 
3,509,865 discounts and de- 
4,017,991 | 
4,859,579 | Other pay. res__._ 1,748,713 
21,514,249 | Special surplus... 4,455,000 
761,323 | Surplus 





Assels— 
Plants & property 45,990,441 
Housing devel__.._ 1,539,107 
Trade name and 

good-will ___--_- 19,807,277 
Cash 18 426,295 
Sight drafts 4,867,265 
Investments... _-___ 3,327,201 
Net rec. (lessres.). 7,213,365 
Inventories _____.20,956,192 
Deferred charges.. 365,599 


1,923,451 
3,389,818 
4,455,000 
19,165,685 10,237,189 


122 492,742 114630,789 





122,492,742 114630,789| Total 
—V. 117, p. 448, 336. 


General Cigar Co., Inc. 

(Report for Half-Year Ending June 30 1928.) 
INCOME ACCOUNT FOR HALF-YEARS 1922 AND 1923 AND CALEN- 
DAR YEARS 1920 AND 1921. 

—Siz Months June 30— 
Period— 1923. 922. 
Gross earnings --_-_.---- -$4,270,823 $3,861,478 
Selling, adm. & gen. exp. 
(incl. Federal taxes)_-- 3,138,952 2,876,777 
$984,701 


Operating income_ -- -- $1,131,871 
Other inceme 78,885 9, 


——Calendar Years 
921. 1920. 
$7,724,610 $9,879,798 

5,956,260 


6,539,363 
$1,768,350 $3,340,435 
678,791 366,638 








Gross income_-------- $1,210,756 $1,073,762 $2,447,142 $3,707,073 
Interest on loans--_------ 129,045 57,686 333,25 306,65: 
Preferred dividends - - (3 44 %)175,000(34%)175,000 {£7)350,000 (7)350,000 
Deben. pref. divs--~(3}4 %)142,450(3 4%) 147 


350 (7)300,474 (7)311,731 
Common dividends - ---(3%)543,120 (3)543,120 (6) 1,086,240 (6) 1,086,240 
Balance, surplus $221,141 $150,606 $377,172 $1,652,449 


Profit and loss, surplus__.$8,304,671 $8,083,530 $7,932,924 $7,704,375 
Note.—In addition to the dividends paid or declared as stated above, 
additional dividends had been declared in advance at June 30 1923 as 
follows: Common, 1% %, payable Aug. 1; preferred, 14% %, payable Sept. 1; 
and debenture preferred, 1%%, payable Oct. 1. 
BALANCE SHEET JUNE 30. 


1923. 1922. | 
3 3 





1923. 
| LAabilittes— $ 
|7% Cum Pref.stk. 5,000,000 
2,094,935 | Debenture Pref___ 4,200,000 
{Common stock. __18,104,000 
19,326,003 | Special capital re- 
1,022,914 | 
| Bills payable 
198,828 | Acc’ts pay’le, pay- 
| rolls, &c., & 1922 
Federal taxes___ 
78,435 | Deb. pref. div. pay 
| Federal tax provi- 
12,767,326, sion (1923) 
306,717 | Insurance reserve_ 
3,917,852 | Surp. appr. forred. 
1,202,578| ofdeb. pref. stk_ 
260 ,508 | Surplus 


43,451,338 41,176,097 | 
7, p. 445. 


Assets— 
Land, buildings, 

machinery, &c__ 2,292,600 
Goodwill, patents, 

trade marks,&c_ 15,000,000 
Inv inothercos_. 277,204 
Co.'s deb.Pref.stk. 

(at cost) 180,142 
Co.’8s com. 

purch, or subscr. } 

forby employees 108,100 
Raw materials,sup- 

18,027 ,977 

Bills receivable... 457,857 
Acc’ts receivable__ 5,367,203 
Cash 


1,441,786 
Deferred charges_. 298,467 
To 


—V. 


4,420 ,000 
18,104,000 


1,000,000 
2,500,000 


1,963,702 


1,338,725 
70,525 7 


160,000 


145,000 
426,558 


336,342 


375,000 175,000 
4,651,554 y8,083 530 


43,451,338 41,176,097 








tal Total 
11 


GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment”’ or ‘‘Current 
Events and Diseussions.”’ 

Public Service Railway Strike in New Jersey.—6,300 motormen, conductors 
and shopmen on the P. 8S. Ry. struck at midnight July 31 for 30% wage 
increase. See further details under Public Service Ry. (N. J.) below. 

Two Vehicular Tunnels Under Hudson River Agreed Boon by Governors of 
New Jersey and New York.—Will probably be constructed as an additional 
feature of the Port Authority plan. Will greatly aid traffic congestion and 
result in quicker and cheaper supplies of food for Greater New York. 
“Sun-Globe”’ July 31, p. 3. 

Trackless Trolley Experiment Costs N. Y. City 10.27 Cents per Passenger 
Carried, While 5-Cent Fare Continues to Be Charged.—Each passenger on 
Staten Island, where trackless transit is being tried out, rides for less than 
half the cost of carrying. New York ‘‘Herald’’ Aug. 3. 

I.-S. C. C. Grants Southern Pacific RR. Permission to Cut Rates Because of 
Canal Competition.—Freight rates to be cut about 14% on shipments via 
boat to Texas and then by rail to coast because of serious competition of 
the Panama Canal. ‘‘Sun-Globe’’ July 30, p. 11. 

Western Roads Refuse Grain Shippers’ Pleas for 
rate reduction of 25% on export grain and flour w 
the railroads. ‘“Times’’ July 31, 

Wage Increases.—Delaware & 


wer Rates.—Emergency 
not be considered by 


» AB 
a Co. granted voluntary wage in- 
crease of 2c. an hour to 1,000 shopmen and laborers. ‘‘Wall St. Journal 
July 30, p. 8. 

American Railway and Southeastern Express companies are granted 
Wage increases averaging 3 cents per hour. Boston “Financial News 
July 2h. entral Lines, including Ohio Central RR., granted 3 cents an 
hour increase to mechanics, helpers, car cleaners and apprentices. 
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Buffalo Rochester & Pittsburgh granted increase of from 1 to 3 cents 
per hour for certain classes of clerks. , 

Long Island RR. gives stationary engineers and firemen an increase of 
$4 10, effective June 1. N. Y. “Times” July 31, p. 17. 

Wage Cuts Granted by U. S. RR. Labor Board.—Kansas City Mexico & 
Orient RR. and Kansas City Mexico & Orient Ry. of Texas get decision 
by Board cutting wages to rate in effect before March 1 1920. Philadel- 

a ‘*News Bureau” July 31, p. 3. : 

Further Developments in Transit Situation in New York City.—See item 
below entitled “Rapid Transit in New York City.” eg 

Freight Car Repair.—The following is authorized by the Car Service 
Division of the American Railway Association : 

Fewer freight cars were in need of repair on July 15 than at any time 
since December 1920. The number in need of repair on July 15 was 
188,621, or 8.3% of the number on line. This was a decrease of 1,790 
compared with the number in need of repair on July 1 this year, at which 
time there were 190,411, or 8.4%. ; we 

Under the program unanimously adopted by the carriers of the l nited 
States in New York last April, the number of freight cars awaiting repair 
is to be reduced to 5% by Oct. 1 this year. ? 

Of the total number on line, 143,281, or 6.3%, were in need of heavy 
repair on July 15, which was a decrease of 3,018 compared with the number 
in need of such repair on July 1. Freight cars in need of light repair 
totaled 45,340, or 2%, which was an increase, however, of 1,228 over the 
number in need of such repair on July 1. : Lae 

Car Surplus.—The following is authorized by the Car Service Division 
of the American Railway Association ’ 

Despite the fact that the loading of revenue freight for the week which 
ended on July 21 totaled 1,028,927 cars, the largest number for any one 
week in the history of the railroads, the carriers had on July 22, 79,710 
surplus freight cars in good repair and available for service if trans- 
portation conditions warranted The number of surplus freight cars 
on July 22 was a decrease of 4,500 cars compared with the number on 
July 14. re 

Surplus box cars totaled 61,219, which was a decrease of 3,473 within 
a week, while the number of surplus coal cars increased 302 within the 
same period, which brought the total for that class of equipment to 5,167. 
Surplus stock cars numbered 4,283, a decrease since July 14 of 1,419, 
while surplus refrigerator cars totaled 8,263, an increase of 189 within 
the same period. 

Car Shortage.—The reported car shortage on July 22 amounted to 7,891 
cars, an increase of 2,317 cars over that reported on July 14. Of the 
7.891 reported car shortage, 1,991 were box cars, which was an increase 
of 944 cars since July 14. The reported coal car shortage totaled 3,676, 
or an increase of 967 within the same period. An increase of 255 was 
reported in the shortage of stock cars, which brought the total to 533. 

Matters Covered in Chronicle’ July 28 (a) Rehearing Asked in Assigned 
Coal Car Case—Order Forbidding Railroacs to Allot Extra Cars to Bitum- 
inous Mines Where Product Is Intended for Railroad Use, Postponed, 
p. 402. (b) Wave Increases Totaling $24,000,000 Asked by Brotherhood 
of Steamship and Railway Clerks, Freight Handlers, Station and Express 
Employees, p. 402. c) Workers on Chicago’s Surface Lines Get Pay 
Increase, p. 403. (d) Shop Crafts Workers on Southern Railway Get Pay 
Increase, p. 403. ‘e) Wave Increases on Lehigh Valley RR., p. 403. 

(f) Express Clerks Get Wage Increase, p. 403. (g) Telegraphers Ask 
Wage Increase. p. 403. h) Railroad Labor Board Orders D. L. & W. to 
Reimburse Freight Handlers for Pay Lost After Cut, p. 403. 

(i) Decision of Inter-State Commerce Commission on Opening of New 
Coal Mines by Railroads to Be Tested, p.403. (j) Charles Hanselon Valua- 
tion of Railroads— ‘Original Cost to Date,”’ p. 403. 


American Electric Power Co.—Gives Option on Properties. 

It is reported that the company has given an option on a number of small 

as companies and two or three gas and electric companies in the Middle 

fest to Stone & Webster, Inc. The properties are understood to embrace 

- and electrie plants at Quincy, Ill., and Rome, N. Y., and gas plants at 

*ortsmouth, O., Joplin, Mo., Carbondale, Pa., and at Goshen, Warsaw 
and Niles, Mich.—V. 117, p. 322. 


Asheville (No. Caro.) Power & Light Co.— New Officer. 
C. 8. Walters has been elected V.-Pres. & Gen. Megr., succeeding Harry 
W. Plummer, whose resignation became effective on July 1.—V. 111, p. 989. 


Beaver Valley Traction Co.—Operates Bus Line.— 


The company is now operating a bus line between Beaver and Vanport, 
Pa., a distance of about 2 miles.—V. 116, p. 2992. 


Berkshire Street Ry.—Wages Increased, &c.— 

An agreement hes been signed between the management and its employees, 
to run until June 1 1924, which provides for a 7.2% increase in wages, 
retroactive to June 1. Working conditions will remain unchanged. 

It is stated that the company will shortly abandon that part of its line 
from Great Barrington, Mass., to Sheffield and Canaan, Conn.—V. 117, p. 


British Cclumbia Electric Ry.—New Officers.— 

George Kidd, Gen. Mgr., has been elected President. W.G. Murrin, 
formerly Asst. Gen. Mer., and A. T. Goward have been elected Vice-Presi- 
dents.—V. 115, p. 2793. 

Bryan (Tex.) & Ccllege Interurban Ry.— Sale.- 

The property of the company was recently sold at auction for $40.000 to 
the estate of S. 8S. Hunter, Shreveport, La., the largest bondholder in the 
original company. It is understood that the property will be junked. 
The line has not been operated for some time.—V. 115, p. 1099. 


Buffale & Lake Erie Traction Co.—Abhandonment.— 

The New York P. 8S. Commission has granted the petition of the receiver 
for permission to abandon the so-called Point Gratiot line and portions of the 
local lines in the city of Dunkirx, N. Y. The lines to be abandoned were 
operated by the receiver of the Buffalo & Lake Erie Traction Co. as part 
of the system of the Dunkirk Street Ry. The decision permits the aban- 
donment of all the franchises for tracks in the city of Dunkirk except those 
used by the interurban lines. The company had contended that the 
Dunkirk loca! lines and the so-called Point Gratiot line were not profitable 
and should be abandoned. “Elec. Railway Journal.’’—V. 116, p. 2388. 


Canadian National Ry.—Equip. Trusts Offered.—A. E 


Ames & Co., Wood, Gundy & Co. and Dominion Securities 
Co. are offering at prices ranging from 99 and int. to 9914 
and int., to yield from 5.10° to 5.20%, aceording to ma- 
turity, $22,500,000 5°; Serial Equipment bonds (non-ealla- 
ble) guaranteed by the Dominion of Canada. 

Other bankers making the offering are: McLeod, Young, Weir & Co., 
Lti., Aemilius Jarvis & Co., Ltd., 
mend. Gairdner. Clarke & Co., R. A. Daly & Co., Matthews & Co., Ltd., 
and Rene 'T’. Leclerc, Inc. 

Dated Aug. 11923. Due serially $750,000 each half-year Feb. 1 1924 to 
Aug. 1 1938, incl. Principal and int. (Ff. & A.) payable at office of the 
Minister of Finance and Receiver-General, Ottawa, or at the office of the 
Assistant Receiver-General at Montreal or Toronto, at the holder's option. 
Denom. $500 and $1,000 c*. 

The Dominion of Canada guarantees unconditionally the payment of the 
principal and interest of the bonds of this issue, the guarantee being en- 
dorsed on each bond. These bonds are secured by the full credit and taxing 


power of the Dominion of Canada equally with its Victory bonds and other 
direct obligations.—V. 117 38. 


7. p. 43 
Capital Traction Co. of Washington.—Acquisition.— 
_ It is stated that the company has made arrangements to lease the proper- 
Ber of the Kensington (Md.) Ry. for a period of ten years.—V. 1 
Central N. Y. Southern RR.—Would Buy Line.— 
It is stated that up to July 25 a total of $70,000 has been subscribed for 
the purchase of the road by residents of the towns along the right of way, 


owners will be pushed forward.—V. 116, p. 615. 


Chesapeake & Ohio Ry.—Rumors of Consolidation.— 

It is rumored that the Van Sweringen interests will shortly apply to the 
1.-S. C. Commission for authority to consolidate the Nickel Pinte and 
Chesapeake & Ohio. The Van Sweringen interests recently obtained con- 
trol of the Chesapeake & Ohio.—V. 117, p. 85. 


Kerr, Flemming & Co., Osler & Ham- } 





Chicago & Western Indiana RR.— Bonds Called.— 

Certain 15-year 7% % Collat. Trust 8. F. gold bonds, dated Sept. 1 1920. 
aggregating $102,000, have been called for payment Sept. 1 at 102% and 
int. at the Bankers Trust Co., New York.—V. 116, p. 2766. 


Cincinnati Northern RR.—Annual Report.— 
Calendar Years— 1922. 
Miles operated ee 244.71 
Railway operating revenues - - -_- al _. $3,505,287 
Railway operating expenses_------------------- 2,697 .736 


$807 .551 
183,851 
616 

$623 ,084 
$82 336 
192,191 


$348 557 
26,020 


1921. 
244.71 
$3,757,713 
2,642,291 


$1,115,422 
274,945 
26 





Net revenue from railway operations 
Railway tax accruals 
Uncollectible railway revenues 





Railway operating income 
Equipment rents, net debit 
Joint facility rents, net debit 


$840 448 
$17,158 
121,036 

$702,254 

Dr .8,223 


$694,030 
295 





_ Net railway operating income 
Non-operating income 





Gross income 
Deductions— Miscellaneous rents and taz accruals 
Interest on funded debt 
Interest on unfunded debt “ 
Amortization of discount on funded debt 
Miscellaneous income charges 


- $374,577 
a 32 





Net income_. 


; $265 ,252 $562,488 
Dividends declared _- 


____-----(3%)90,000 (5)150,000 
scuaccaoe $175,252 $6129.488 





Surplus carried to profit and loss 
—V. 116, p. 2766. 


Community Traction Co.—New President.— 
Benjamin Cullen Adams has been elected Pres. & Gen. Mgr., succeeding 
Frank R. Coates.—V. 116, p. 2881. 


Coney Island & Brooklyn RR.— Would Foreclose.— 

The Equitable Life Assurance S: New York. as holder of about 
$1,500,000 Consol. Mtge. 4% bonds, has asked the court to permit an action 
to foreclose the mortgage, the bond interest having been in default. The 
reorganization committee of the Brooklyn Rapid Transit Co. made a tender 
of the interest on the bonds, and the company asked the court for permission 
to ‘‘accelerate”’ the principal. have it adjudged due and payable, and to 
bring a foreclosure action. ‘lhe railroad and the receiver argued that the 
property was in the hands of the court and that the trustee under the mort- 
gage had no right to accelerate the principal. in view of the receivership 
and of the tender of all the back interest The accumulated interest due 
up to July 1 amounted to $270 .000.—V.116, p. 1648. 


Cumberland County Power & Light Co.— Acquisition. 
The Maine P. U. Commission has authorized the company to acquire 
the properties of the York County Power Co. and the Westbrook Electric 
Co., effective July 1 1923. The latter-named companies were both con- 
trolled by the Cummberland Co. through stock ownership.—V. 117, p. 207. 


Dallas (Texas) Ry.— Acquisilion.— 
The Dallas (Texas) City Commission has approved the purchase by 


the company of the property and franchise of the Dallas Standard Traction 
Co. for, it is said, $25,000.—V. 117, p. 85. 


Denver & Rio Grande Western RR.— New Receiver.— 


Thomas H. Beacon has been appointed receiver of the road, succeeding 
Joseph H. Young.—V. 117, p. 439, 321. 


Dunkirk (N. Y.) Street Ry.—Abandonmeni.— 
See Buffalo & Lake Erie Traction Co. above.—V. 107, p. 2476. 


Eastern Massachusetts Street Ry.—Farnings, etce.— 

Siz Months ended June 30— 923. 1922. 
Railway operating revenues-_---.-..------------ $5,533,499 $5,179,082 
Railway operating expenses____._....----.----- 4,355,957 3,921,397 

axes 183,007 177,513 
Cr.189,074 Cr.209,941 

709,484 783 ,922 

526,136 528,733 

$52,012 $22,542 


clety, 





Balance Sheet. 
J'ne 30 '23. Dec. 31'22. | J’ne 30°23. Dec. 31'22- 
Asset — $ = Liabilities— 
Road & equipm’t_38,841,976 41,193,612 Capital stock _ - 
Rehabilitation. __-_ 538,949 539,044 Capital adjustm’t, 
Diff. bet. par val. | leased lines --- 
of sec. issued for Long’term debt _- 
prop. & val. at L'ns & notes pay--. 
which prop. is | Ace’ts&wages pay - 
carried _.- 6,565,357 | Int., divs. & rents 
Deposits in lieu of | payable ____- ‘ 
mtgd. prop. sold 524,817 | Funded debt mat’d 
Stocks ~P 351,544 | Other curr. liabil’s 6,462 
oe a 2,990,794 | Deferred liabilities 834,400 
Advances. ___- 1,422 | Unadjust. credits. 3,021,502 
Se 510,215 | Corporate surplus. 1,050,287 
Special deposits _. 784,963 | 
L'ns & notes rec’le 
Misc. acc’ts rec’le_ 
Material & suppl’s 
Int. ,divs.,é&c.,rec _ 
Deferred assets ___ 
Unadjust. debits - 


$ 3 
-- -24,329,854 24,329,351 


965,745 

26 ,423 ,547 
32,788 
535,346 


650,487 
13,000 


965,745 
27,521,197 
43,717 
399,790 


694,504 
207 ,000 
1,211 

876 ,680 
2,209 657 
986,795 


238,356 | 
196,532 | 
1,241,701 | 
905 102,259 | 
802,020 797.145| 7s 
4,517,684 2,197.886| Total(each side) 57,863,418 58,235,647 


Brings Bill in Equity to Compel Trustees to Pay Common 
Dividends and Dividends in Arrears on Adjustment Stock.— 


A bill in equity and a petition for a writ of mandamus were filed in the 
Massachusetts Supreme Court at Boston Aug. 1 by L. Sherman Adams, 
against the company and its trustees, seeking to compel them to pay a 
further dividend of 244° on Adjustment stock accruing in Feb. 1923 and 
a dividend of 6% on the Common shares. 

Mr. Adams is sending to the other stockholders of the road a copy of a 
legal opinion prepared by Boyd B. Jones of Hurlburt, Jones & Hall. Mr. 
Jones in letter dated June 19 last says in part: 

In Feb. 1923 there accrued as dividends on the Adjustment stock $435,- 
560, of which only $217,780 has been declared and paid; and there then 
accrued as dividends on the Common stock $509,280, no part of which 
has been declared or paid. There is thus due for dividends $721,060, and 
there will be in the following August on the Adjustment stock a further 
dividend of $217,780. ‘ va: : 

The company is in a better financial condition than it was on Dec. 31 
1922. On Dec. 31 1922 the current assets of the company exceeded its 
current liabilities by more than $6,646,094, and these current liabilities 
include all the liabilities of the company excepting capital stock and un- 
matured funded notes and bonds representing capital, and further include 
$207 .v00 of bonds representing capital which matured Jan. 1 1923. 

While the accumulated earnings oo to dividends or surplus stood 
on the books of the company at $986,795, I am satisfied that those figures 





| are an understatement, due to an undervaluation of the road and equip- 
16, p. 1892, | 


ment and to excessive charges for depreciation of road and equipment, 
and I am convinced that the true surplus was then considerably in excess 
of 35,000,000. | . ae eee ‘ 

I am of the opinion that there is no warrant or justification for the action 


| of the trustees in withholding dividends from the stockholders and this 


| 
: 


5 ‘ | opinion is strengthened by the fact that on May 1 1923 the company held 
and that e‘forts to make up the purchase price of $150,000 asked by the | 


| in its treasury $2,.074.885 of its own funded unmatured notes and obliga- 


tions representing capital investment, which it had purchased in the open 
market, to say nothing of its other investments in marketable securities. 
amounting to over $3,200,000, carried under the item ‘‘Other investments.”’ 

Under the circumstances stated, it seems to me that any claim that the 
company is unable to meet the payment of its dividends is absolutely un- 
tenable and that the stockholders of the company who wish to have divi- 
dends paid to them in accordance with the provisions of the statute by which 








aed 


-_). 
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they were induced to subscribe and pay for the shares they hold have a just 
ground for complaint. 

Award Street Railw Men a Raise.— 

An increase of 314 cents an hour. or approximately 6%, over the basic 
Wages now in effect has been awarded to the employees of the company. 
The award was made by Henry C. Attwill. Chairman of the State Depart- 
ment of Public Utilities, as the neutral member and Chairman of an arbi- 
tration board. Fred A. Cummings, representing the Public Trustees of 
the road, concurred in the report, and James H. Vahey, representing the 
employees, dissented. About 3,000 men are affected. The award is re- 
troactive to May 2 and will be in effect until May 1 1924.—V. 117, p. 324. 


Eastern Wisconsin Electric Co.—Bus Service.— 

The company on July 3 started a bus service in Fond du Lac, Oshkosh, 
Van Dyne, North Fond du Lac and Neenah, Wis. This service is de- 
on supplement the interurban rail service of the company.—V. 116, 
p. 


El Paso & Southwestern Co.—Bond Issue Planned.— 
The company intends to apply to the I.-S. C. Commission for authority to 
ous $50,000,000 50-Year 5% bonds in connection with its plan to merge 
e 
El 


four operating companies held by it into one unit to be known as the 
Paso & Southwestern RR. The bonds will be dated 1915, mature in 
1965, and, if the pro plan is adopted by security holders of the com- 

nies concerned, will be exchanged on the basis of dollar for dollar for the 
ace amount of bonds outstanding of the four railroad companies now 
controlled. As a first step, it is believed that approximately $20,000,000 
bonds may be issued in order to give effect to the transfer of bonds as now 
contemplated and additional issues would be made to provide for future 
needs and expansion.—V. 117, p. 439. 


Erie RR.—Resian ation .— 

President Frederick D. Underwood announces that Charles S. Golds- 
borough, Assistant to the President, has resigned, effective Aug. 1. to 
engage in other business. He resigns from the following roads in addition 
to the Erie: Chicago & Erie. New York Susquehanna & Western, New Jer- 
sey & New York and Bath & Hammonsport railroads.—V. 117, p. 85. 


Fonda Johnstown & Gloversville RR.—Fares.— 

The New York * 8S. Commission has authorized the company to con- 
tinue the 8-cent fare in Amsterdam, N. Y., for an indefinite period. The 
city had sought to have a 5-cent fare re-established in June, when a prior 
fare restriction waiver expired.—V. 116, p. 928. 


Goldsboro (No. Caro.) Electric Ry.—Flection Cancelled. 

The election which was to take place in Goldsboro, No. Caro., on July 9 
to determine whether the city should take over and operate the street 
cars was rescinded. The city of Goldsboro has been without car service 
for several years. It was announced early in the year that the city had 
about $35,000 which could be used for the rehabilitation of the property 
from the sale of the old wer plant and that the money was being held 
as a sort of trust fund. ater it was announced that the amount of money 
to be used for rehabilitation purposes had been increased to $40,000. 
“Electric Railway Journal.’’-—V. 116, p. 934. 


Interborough Consolidated Corp.—Cash Distribution. 
The bondholders’ committee for the Interborough-Metropolitan 44% 

bonds in a notice dated Aug. 1 says: 

Holders of certificates of deposit for the above bonds, stamped with nota- 
tion of election to purchase new 6% notes and with notation of payment 
therefor and receipt of the securities heretofore deliverable, may receive 
$13 for each $1,000 of bonds represented by their certificates of deposit. 
upon presentation and surrender thereof together with a letter of instructions 
in the form prescribed by the committee, to Guaranty Trust Co,, 140 Broad- 
way, N. Y. City, the depositary of the committee, on or after Aug. 15 1923. 
Holders of certificates of deposit stamped with notation of election to sur- 
render 60% of their bonds may in like manner receive $5 20 for each such 
$1.000 of bonds. 

There will remain in the hands of the trustee in bankruptcy after this 
ayment 150,610 shares of New York Railways stock, $390,000 Liberty 
onds and approximately $100,000 cash. Out of these remaining assets, 

in addition to paying bankruptcy fees and expenses. there must be paid State 
and Federal taxes amounting to approximately $250,000. 

In view of the small amount of assets remaining after this distribution and 
these payments, checks covering the proportionate shares for the bondhold- 
ers pawns will be mailed in the event of further distribution.—V. 116, 
p. 2993. 


Interborough Rapid Transit Co.—Loses Suil.— 

The estate of John M. Bowers and other plaintiffs on Aug. 1 succeeded in 
defeating a motion of the company to have thrown out of court the plain- 
tiffs’ suit to enforce payment of interest due them under the 999-year 
lease of the Manhattan (Elevated) Ry. lines. The Interborough, through 
Attorney J. L. Quackenbush, demanded judgment on the pleading against 
all of the plaintiffs and set forth that the complaint in which it was alleged 
that the plaintiffs and other stockholders of the Manhattan company are 
entitled to 7% a year did not set forth sufficient cause of action. Supreme 
Court Justice Edward J. Gavegan, before whom the motion was made, 
said in his opinion that it was evidently the intent of the makers of the lease 
to protect Manhattan stockholders by assuring to them a certain payment 
of interest on the amounts of their investment. Unless Justice Gavegan’s 
decision is upset on appeal, the suit to enforce payments will come to trial 
with the prospect of a favorable decision compelling payment of 7% on the 
Manhattan lines regardless of what profit or loss there may be returned to 
the Interborough therefrom.—V. 117. p. 439, 325. 


Interstate Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Ine., A. B. Leach & Co., Inc., and E. H. 
Rollins & Sons are offering at 9115 and int., to yield about 
6.70%, $7,192,000 lst Mtge. & Ref. 6% Gold Bonds, Series 
A (see advertising pages). 


Dated Feb. | 1923, due Feb. 1 1948. Int. payable F. & A. at Bank of 
America, New York, without deduction for the normal Federal income 
tax not in excess of 2%. Company agrees to reimburse holders for Penn. 
4 mills and Maryland 4} mills taxes and for Conn. and District of Columbia 
personal property taxes not exceeding 4 mills $1 per annum, and for 
the Mass. income tax on int. not exceeding 6% of such int. per annum. 
Denom. $1,000, $500 and $100 c*. Red. all or part at any time after 
Jan. 31 1928 on 30 days’ notice at the following prices and accrued int.: 
On and from Feb. 1 1928 to Feb. 1 1933 at 105; on and from Feb. 1 1933 to 
Feb. 1 1938 at 104: on and from Feb. 1 1938 to Feb. 1 1943 at 103; on and 
from Feb. 1 1943 to Feb. 1 1945 at 102; on and from Feb. 1 1945 to Feb. 1 
1947 at 101; on and after Feb. 1 1947 at par. 

Issuance.—Authorized by the Indiana P. 8. Commission. 

Data from Letter of Pres. Harry Reed, Indianapolis, July 26. 

Company.—Incorporated in Indiana Sept. 4 1912. Now furnishes 
directly or indirectly electricity to 103 Indiana cities and villages, 10 with 
gas service, 8 with water, 3 with street railway service and 2 with heating 


service. The communities served have a combined population of over 
220,000. 
In Hands 
Capitalization— Authorized. of Public. 
79% Prior Lien Pref. stock.-..-...-...-----.----- 35,000,000 $3,387,700 


6% Cumulative Preferred stock 7,500,000 4,872,000 


nin nek aurn mie toe ae eee-h Wathen es 0% 7,500,000 5,875,300 
Underlying Divisional bonds--.--.-....-.---- _.. (Closed) y4,342,900 
First Mtge. & Ref. Goid bonds, Series A (this issue) x 7,192,000 


x Issuance of additional bonds limited by the restrictions of the mortgage, 
referred to below. \ , me 
y Funds for the retirement of the bonds in excess of the $245,300 to be 
deposited under the mortgage and the $4,342,900 to remain outstanding, 
secured on a portion of the company’s property by mortgages superior in 
lien to the Ist Mtge. and Ref. Mtge. will be deposited with the trustees 
f the respective mortgages. 
a Note.— Company has jointly and severally with the Central Ilinois Public 
Service Co. guaranteed payment of principal. interest and sinking fund of 
the $1,250,000 Ist Mtge. 7% 20-Year Sinking Fund Gold Bonds, Series A, 


‘ 


0 


Gross revenue (incl. non-operating income) 
Operating expenses, maintenance & taxes 


Earnings 12 Months Ended April 30. 

1922. 1922. 
$4,503,298 $5,123,982 
3,221,472 3,709,923 
$1,281,825 $1,414,059 





Net income 


Annual int. on total mtge. debt to be outstanding in the hands 


of the public, upon completion of the present financing requires $648,665 
Over 73% of the net income for the 12 months ended April 30 1923 was 
derived from clectric, gas, and miscellaneous sources other than trans- 
portation. 
Franchises.—Company operates under an indeterminate permit pursuant 
to the laws of the State of Indiana. 

Pegndqunent -_eeaanaing Common stock owned or controlled by 
Middle West Utilities Co. 
(The company has been authorized to issue $950,000 additional stock, 
a portion of the proceeds to be used for extensions, &c.|—V. 116, p. 2637. 


Ithaca (N. Y.) Traction Co.— Wages Increased.— 

The employees have accepted a compromise wage of 46 cents an hour, 
an increase of 4 cents over the former rate. When an increase of 8 cents 
an hour was refused by the company, the men went out on strike on June 26. 
This strike lasted less than a week.—V. 116, p. 2993. 


Kansas City Terminal Ry.—Note /ssue.-— 

The company has applied to the I.-S. C. Commission for mission to 
issue not less than $9,850,000, or more than $10,500,000 of notes, to be 
sold through Lee, Higginson & Co. and proceeds used to retire $9,850,000 
6% notes due Nov. 151923. The carrier bt e as security $13,783,000 
of Ist Mtge. gold bonds maturing Jan. 1 1960.—V. 114, p. 854. 


Lake Erie Franklin & Clarion RR.—WNotes.— 

The I.-8. C. Commission July 24 authorized the company to issue promis- 
sory notes aggregating not more than $20,000 for the purpose of paying 
certain operating expenses. The company represents that it did not have 
sufficient funds in its treasury to jd the interest coupons on its lst Mtge. 
Gold bonds which became due on June 1 1923, and in order to avoid default 
on the interest payment it was necessary to borrow money in the sum of 
$20,000 on May 24 1923. 

It now pro to issue, as of May 24 1923, four 6% promissory notes 
of $5,000 each, to Charles Miller, who in turn will discount them at the 
Franklin (Pa.) Trust Co., and who will pledge as security therefor sonal 
collateral in which the applicant has no interest. In addition to the inter- 
est at the rate of 6% annum, the applicant will pay a discount or bonus 
of $200, or 1%, on the entire amount borrowed. The notes will mature 
respectively in 3, 6, 9 and 12 months from date.—V. 114, p. 2717. 


Lehigh Valley RR.—Bonds Authorized.— 

The I.-S. C. Commission on July 26 authorized the company to procure 
authentication and delivery to its treasurer of not to exceed $6,000,000 
of Gen. Consol. Mtge. bonds. to reimburse its treasury for expenditures 
heretofore made in retiring and redeeming a like aggregate amount of 
Easton & Amboy RR. bonds which matured May 1 1923.—V. 116, p. 
2767, 2388. 

Louisville & Nashville RR.— 

The company has issued a booklet on the road from which the following 
facts and figures are taken: 

Improvements —The L. & N. has, through the past 12 months, authorized 
and expended a total of more than $52,000,000, equivalent to an average 
of $10,400 per mile. ‘The more important items are as follows: 


Se ae $27,974,750 | Terminal & mechanical 

Locomotives ----------- SME BOO. Pe ccckensgseca $1,973,400 

Double tracks, additional | New and heavier rails___ 2,095,000 
"eee 8,768,400 | Miscellaneous improve- 

Bridges, trestles, &c_... 4,404,500| ments ___._...__---- 2,448,300 


More than $43,000,000 of this represents improvements which are now 
in active process of construction and will be completed at the earliest prac- 
ticable moment. In addition, other projects involving large expenditures 

approximate number of employees, 


are now under contemplation. 
Number of Employees, &c.—The pp 

annual pay-rolls and annual taxes (paid in States, counties and cities) in 

the States in which the company operates follows: 


Slate— No. Employees. Payrolls. Annual Taz. 
SE. . co nwenddivebedadusenee 22,216 $38 ,600 452 $1,244,000 
—S Seutpnied anette ets smapepieba cts. 65 00 87 80,000 
MEL 6 wn cam Obake cence eee ne 224 321,000 68,700 
a ia oe dad EE SE ES 9,263 15,461,415 770,500 
A ie a ae 481 744,030 154,000 
a ee ee see 553 925,554 75,400 
i. << stagunea skein be wden sh 1,340 2,123,166 177.500 
DE. Lite ecbeau sn anedonwes oe 540 1,000,000 
SMO. ce ctubnnnidbes éudennn 819 1,394,747 134,000 
NN ROR ae 40 45,810 6,200 
RE ee Se See 909 1,559,167 196.200 
SER SSE RS SA PS PAL 1,623 2,823 ,864 16,100 
yl a 6,818 11,625,039 623 ,000 
—V. 116, p. 2884. 


Manhattan (Elevated) Ry.— Dividend Suit.— 


See Interborough Rapid Transit Co. above.—V. 116, p. 2767. 


Memphis Street Ry.—Tenders.— 

The Central Union Trust Co. of N. Y., trustee, will until Aug. 15 receive 
bids for the sale to it of Consol. Mtge. 5% Gold bonds dated July 1 1905, 
at prices not exceeding par and int.—V. 116, p. 2637. 


Michigan United Railways.— Amendments to Reorg. Plan. 

The reorganization committee in a letter July 28 to the depositors under 
the plan dated Dec. 1 1922 (V. 115, p. 2684) states in substance: 

Immediately following the adoption by the reorganization committee 
of the plan of reorganization, dated Dec. 1 1922, the reorganization com- 
mittee caused to be instituted in the U.S District Court at Detroit the 
legal proceedings necessary to carry out the reorganization plan. These 

roceedings would have been completed several months ago except for the 
fact that certain holders of debentures and of Preferred stock interposed 
objections to the reorganization plan, based upon the ground that the plan 
did not yield to holders of debentures and of Preferred stock of the present 
company securities having a preference over the securities yielded by the 
plan to the holders of Common stock of the present company. 

The interposition of these objections made necessary the holding of pro- 
tracted hearings in the District Court, the taking of a large amount of tes- 
timony, and resulted in extended delay and created a prospect of still further 
delay and expense. After negotiating with the objecting parties, for some 
time, the committee found that if the plan of reorganization should be 
modified in the manner represented by the amendments (below), the ob- 
jections would be withdrawn. The committee considered that the amend- 
ments demanded were not of sufficient importance in connection with the 
reorganization to warrant the expense and delay of further contest, and 

romptly adopted the amendments. As a result, all objections to the plan 
fave been withdrawn and the final steps in the reorganization can now be 
taken. 

The amendments which have been adopted by the committee may be 
summarized as follows: 

(1) The Preferred stock to be distributed to bondholders will be called 
“Class A Preferred stock,’’ but will remain unchanged in preference posi- 
tion, dividend rate and all other respects. — ° 

(2) Subordinate to the Class A Preferred stock, a Class B 5% Non-cum- 
ulative Preferred stock of an aggregate face value of $400,000 will be cre- 
ated. This stock will be sold to provide funds for paying reorganization 
expenses. , ¥e 

(3) Subordinate to the Class A Preferred stock, and also to the Class B 
Preferred stock, a Class C 5% Non-cumulative Preferred stock will be 
created and distributed among depositors of debentures and of Preferred 
stock of the present company; the debenture holders to receive one share of 
Class C Preferred stock for each $100 of debentures deposited; and the Pre- 
ferred stockholders to receive one oar of ee C Preferred stock for each 
two shares of the old Preferred stock deposited. . 

(4) The bonds to be issued and sold provide funds with which to retire 
the Jackson & Battle Creek Traction Co. underlyings, or for the purpose of 
exchange for Jackson & Battle Se ee eave been increased from 

.200.¢ face amount to $1,400, ace amount. : ; 
= OMNES of subscription to the securities of the new company have 











due Dec. 1 1951, of the Indiana Hydro-Electric Power Co. 
Purpose.—Proceeds wiil be used for refunding purposes and for other 
corporate uses. 





been eliminated. Inasmuch as none of the rights provided by the original 
meng = exercised, the committee deemed it unnecessary to Carry such 
rights into the amendments. 
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6) No Common stock is offered to depositors of debentures or of Preferred 
stock of the present company and no Common stock is offered for sale to 
provide funds for reorganization expenses All of the new Common stock 
is given to the holders of the Common stock of the present gompany. 

The property of the present company was sold at public auction on June 
30 1923 and was purchased at the sale for account of the reorganization com- 
mittee by the Irving Bank-Columbia Trust Co., New York, acting as trustee 
under the present Ist & Ref. Mtge. The sale has been confirmed by the 
U. 8. District Court. It is the purpose of the committee to complete the 
reorganization and to issue the securities of the new company in accordance 
with the amended plan as soon as the necessary authority can be obtained 
from the Michigan Utilities Commission. Proceedings in the ¢ ommission 
have been instituted. The committee hopes that within approximately 
60 days it will be in position to distribute the new securities V.117, p. 86. 

Midland Ry.—Salc.- 

The road will be sold at auction at the Court House, Savannah, Ga., 
on Oct. 2, by order of Judge Meldrim. ‘The road is 90 miles long, from 
Savannah to Midville, Ga., via Leefield, Statesboro and Stevens Crossing. 
George M. Brinson of Savannah is receiver.—V. 115, p. 645. 


Milwaukee Electric Ry. & Light Co.— Wages Increased. 

An increase of § cents an hour, effective June 1 1923, has been granted the 
employees. This is the second increase this year, the wages having been 
advanced 5 cents an hour on Jan. 1.—-V. 116, p. 238%. 

Minneapolis & St. Louis RR.—Receiver Confirmed.— 
The Federal Court at Minneapolis on Aug. 2 confirmed 
the appointment of W. H. Bremmer as receiver. Silas 
Strann, Chicago, and former Senator F. B. Kellogg of 
Minnesota, representing Guaranty Trust Co., are to reserve 
the right to name a co-receiver, should later circumstances 
make this desirable and the Court granted it without preju- 
dice to other interests. 

Stockholders’ Protective Committees. 

The following, representing a large amount of the Common stock, and 
believing the present situation in respect of the company makes desirable 
the formation of a committee to act for the interest of its stockholders, 
have consented to act as such committee: Pierpont W. Davis, Chairman; 
W. P. Hawley, W. B. Davids, 8S. B. November, with James McLean, 
Sec., 55 Wall 8t., New York, and Marcus L. Bell, Counsel, 25 Broad St., 
New York. The National City Bank of New York, Depositary, 55 
Wall St., New York. , 

In order that the committee may be in a position to take protective 
action in behalf of depositing stockholders, the committee urges the imme- 
diate deposit by the stockholders of their certificates of stock with its 


Depositary, National City Bank, New York, 55 Wall St., New York. 
alter E. Godfrey, attorney, issued a statement July 29, which says 
in part: ‘A committee has been organized by some of the stockholders 


of the company, for the purpose of protecting the interests of the members 
thereof and of effecting a reorganization along such.lines as will be to their 
bext interests. This committee is headed by substantially the same 
interests as those who organized the stockholders protective committee 
of the New York Chicago & St. Louis RR. (Nickel Plate). A very nominal 
fee will again be charged for membership in this committee. The attorney 
who has been retained by this committee acted in the same capacity as 
attorney for the dissenting stockholders of the New York Chicago & St. 
Louis RR. In accordance with the policy established and successfully 
carried out in that case, the names of all members of this stockholders’ 
protective committee will be treated confidentially. All stockholders 
who are desirous of protecting their interests or obtaining full information 
about this committee, should immediately communicate with Walter E. 
Godfrey, attorney for stockholders’ protective committee, Room 506, 
198 Broadway, New York.”’ 


Addition to Bondholders’ Committee—I nterest Defaulted.— 

De Witt Millhauser of Speyer & Co. has become a member of the bond- 
holders’ committee (J. S. Bache, Chairman) representing the Ist & Ref. 
eee; 4% bonds of the Minneapolis & St. Louis RR. and lowa Central 
ty. Co. 

Interest due Aug. 1 1923 on the Ref. & Ext. Mtge. 50-Yoar 5% Gold 
bonds, Series A, 1962. was not paid on that date. The committee on 
securities of the New York Stock Exchange rules that beginning Aug. 1 
1923, said bonds must be dealt in “‘flat’’ and until further notice they must 
—— Aug. 1 1923 and subsequent coupons to be a delivery.—V. 117, 
p. 


Monongahela-West Penn Public Service Co.—Cuapital 
Increased—Conversion of Stock—New Financing .— 


The stockholders on July 31 increased the authorized capita! stock from 
$20,000,000, par $25 (consisting of $12,000,000 Common and $8,000,000 
6% Preferred stock) to $30,000,00U, to be divided into $15,000,000 Com- 
7" talleelaee 7% Cumul. Pref. and $4,303,075 6% Cumul. Pref. stock, 
par $25. 

Holders of the 6% Preferred stock are given the right to exchange their 
stock for the new 7% Pref. stock. 

It is understood that no Common stock will be sold for the time being, 
but that the directors will meet in the near future to decide on an offering 


of 7% Preferred, reported to be in the neighborhood of $1,000,000.—V. 
117, p. 440, 87. 


Montgomery (Ala.) Light & Traction Co.—Capital. 

Stockholders have filed in the Probate Court at Montgomery, Ala., a 
certificate agen | the capital stock from $2,000,000 to $2,000. The 
company was recently acquired through purchase by the Alabama Power 
Co.—V. 116, p. 935, 176. 


New York & Long Island Traction Co.— Wages.— 
Trainmen have received an increase in wages effective July 11923. The 
new scale in cents per hour is from 49 cents for the first year to 57 cents 
inclusive for five-year men. The former scale was 41 to 53 cents an hour 
wr bt ate naa had been in the company’s service 10 years or more.— 
‘ ; > 


Ohio Traction Co.—Ezplains Financial Plan.— 


PR dye at fees pea A Ra many f in See | = myory Railroad Director 
of Cincinnati explains the recent report that the company had issued 
$4,400,000 644% bonds. Pres. Scheepf =e in substance: . 

Under authority of the Ohio P. U. Commission and the Director of Street 
railroads, company issued and sold Jan. 1 1920 $2,250,000 7% Coll. Trust 
3-Year Gold notes, and subsequent to that date an additional $71 1,000 were 
sold, making a total of $2,961,000 out of an authorized issue of $3,750,000. 

These notes matured Jan. 1 1923 but were extended for nine months to 
Oct. 1 1923. At the time the 7% notes were authorized, the company 
also obtained authority to issue $4,400,000 Gen. & Ref. 25-Year Converti- 
ble Gold bonds for the 7% Coll. Trust 3-Year Gold notes dated Jan. 1 1920. 

On July 1 1923 the eoeee rane of $80,000 per annum authorized in con- 
nection with the 7% notes had purchased for retirement $313,000 of the 
notes, leaving $2,648,000 outstanding, of which amount $1,931,000 had 
been purchased with company funds and were held by the trustee, the re- 
maining $717,000 being held by banks, corporations and individuals. 

As money for capital expenditures was needed which could only be ob- 
tained from the pledge of the credit of the company, negotiations were 
entered into with the banks for a loan of $900, to provide the amount 
required for capital expenditures and also to provide for the refunding of 
the 7% notes. These negotiations resulted in a loan of $845,000 to the 
company, which was all of the $900,000 required at this time. 

Part of the money borrowed was used to obtain the $717,000 7% notes 
held by the banks, corporations and individuals, which, together with the 

1,931,000 notes held by the trustee, were refunded and the total of $2,648,- 

exchanged for a like amount of Gen. and Refunding 6 4 % Sinking Fund 

25-Year Conv. Gold bonds, which were deposited with the trustee as col- 
lateral for the above mentioned loan. 

The refunding of the 7% notes has not increased the outstanding capital- 
ization or funded obligations of the compnaies, but has resulted in a saving 
of enpenyey 4 $61,630 per annum. 

That part of the loan not needed in obtaining the $717,000 7% notes was 
for the following purposes: 

(1) For the payment of the judgment held by the City of Cincinnati 
against the Cincinnati Traction Co., for that part of the cost of the elimina- 
tion of the Rookwood grade crossing against it in the sum of $75,124. 





(2) To pay for the construction of the new tracks over the extension of 
McMillan St. from Ravine St. to McMicken Ave., or other requirements. 

While the authority of the Ohio P. U. Commission and the Director of 
Street Railroads of Cincinnati authorized that the Gen. & Ref.6%% Conv. 
Gold bonds could be sold at 95, I am pleased to advise you that they were 
issued in exchange for 7% notes, par for par.—V. 117, p. 449. 


Ottawa Electric Ry.— Wage Scale Extended.— 

The employees recently voted to accept the company’s proposal 
extension for one year of the present wage scale. 
pire May 1 1924.—V. 116, p. 411. 


Pacific Electric Ry.—San Pernardino Bonds. 

The Pacific-Southwest Trust & Savings Bank, trustee, will until Aug. 23 
receive bids for the sale to it of San Bernardino Valley Traction Co. Ist & 
Ref. Mtge. 5% Gold bonds dated Sept. 1 1903, to an amount sufficient to 
absorb $25,000.—V. 116, p. 2884. 


or an 
The agreement will ex- 


Pennsylvania RR.— Automatic Train-Control Success.— 

_ Tests of an automatic train-control] system, under practical operating con- 
ditions, have been conducted for several weeks on the Lewistown Branch 
of the Pennsylvania RR., and it has just been announced that the results 
thus far obtained have been extremely encouraging and justify hopes that 
the system may provide a successful solution of the problem of preventing 
train collisions automatically, regardless of human failures. 

Nearly a year was occupied in designing and trying out the necessary 
apparatus before the actual tests could begin. ‘The system has been in 
operation throughout the entire Lewistown Branch since July 11, and the 
movements of all trains, both freight and passenger, have been subject to 
its control. The entire trackage of the branch, which is approximately 
50 miles in length, together with 12 locomotives, the entire number oper- 
ated on the branch, have been equipped with the necessary electrical and 
other devices. 

he purpose of the automatic train-control system is to make impossible 
accidents caused by train collision, whether resulting from the imperfect 
reading of signals, from disregard of signals, or other forms of human fail- 
ure, or from failure of the signals themselves. This object is accomplished 
by a combination of electrical, pneumatic and mechanical devices applied 
both to the track and to the locomotives. These devices automatically 
slow down, or when required bring to a complete stop, any train which 
approaches too closely to another on the same track, whether going in the 
same or opposite directions, or when switches are improperly left open. 
Protective track sections of any length, suited to local operating conditions, 
may be established. In the case of the Lewistown Branch the sections 
average about one mile in length. 

The outstanding advantages of automatic train-control system are: 
(1) It keeps the engineer in continuous touch with conditions ahead, as he 
carries the signals with him in the engine cab. With visual signals on the 
right of way, the engineer is in touch with conditions ahead only when pass- 
ing the signals, which may be one to five miles apart. (2) It ‘‘plays safe’’ 
in the event of man-failure and brings the train safely to a stop, even should 
the engineer completely fail to do his part. In the event of sickness, in- 
jury or death of the engineer, it brings the train safely to a stop.—V. 117, 
p. 440, 208. 


Philadelphia Co.—Bonds Reduced.— 
The Philadelphia Stock Exchange on July 23 struck off the regular list 
$307 000 Consol. Mtge. & Coll. Trust 5% bonds due 1951, reported pur- 
chased and canceled under the sinking fund and redemption contract dated 


July 10 1917, leaving the amount of bonds listed $12,133,000.—V. 117, p. 
326, 208. 


Pittsburgh Terminal RR. & Coal Co.— New Officers, &c. 

Clarence E. Tuttle has been elected President, succeeding A. W. Callo- 
way, who succeeded W. H. Coverdale as Chairman of the board. 

Rodger Hyatt of Cleveland, J. M. Sanford of Pittsburgh, Pa., and John 
L. Steinbugler of N. Y. City have been elected directors.—V. 115, p. 2379 


Pittsburgh & West Virginia Ry.— New Director.— 
William C. Atwater has been elected a director, succeeding Clarence E. 


Tuttle, resigned. See also Pittsburgh Terminal RR. & Coal Co. above. 
—V. 117, p. 208, 88. 


Public Service Corp. of New Jersey.—Public Service 
Ry. Strike—Little Effect on Earnings of Company.— 

In connection with the strike of employees of the Public Service Ry. 
(see below) it is stated that of the total net earnings of the Public Service 
oe of N. J., only about 74% are derived from the railway company, 


the balance being derived from the electric and gas subsidiaries.—V. 116, 
S.3 ; 


Public Service Ry. (N. J.).—Strike for Higher Wages.— 


Effective midgnight, July 31, approximately 6,300 trolley men employed 
on the lines of the company, which serves 145 —~—~ jor went out 
on strike when the then existing wage agreement expired. 

The employees had demanded wage increases averaging about 30%, 
one day off out of seven, extra pay for overtime and minor advantages. 
This demand was refused by the company, who in turn offered to renew 
the present agreement for five years. he new wage scale as proposed 
by the conductors, motormen, switchmen, trackmen, linemen, shopmen 
and cleaners, follows: First 3 months, 61 cents an hour (against 46 
cents paid prior to Aug. 1); next 9 months, 63 cents an hour (against 48 
cents); thereafter, 65 cents an hour (against 50 cents). eo of 
one-man cars demand 70 cents an hour as against 55 cents previously paid. 

The company has made no effort thus far to run any cars. 


Trust Certificates Authorized .— 


The New Jersey P. U. Commission has authorized the company to issue 
$200 090 of 6% Equip. Trust certificates dated May 1 1923.—V. 117, p. 


Quebec Power Co.—Offer to Common Stockholders and 
Income Bondholders of Quebec Ry., Lt., Ht. & Pr. Co.—The 
company has made the following offers to the Common 
stockholders and income bondholders of the Quebec Ry., 
Light, Heat & Power Co. (see also advertising pages). 

(1) Offer to Holders of the Common Shares.—Quebec Power Co. will 
purchase and acquire the whole or any part of the $10,000,000 Common 
shares of Quebec Ry., Light, Heat & Power Co., Ltd., by giving in excha: 
therefor Common shares of Quebec Power Co. (par $100 each) on the 
basis of $25 par value of such Common shares for each $100 par value of 
Common shares of Quebec Railway. The Common shares so offered 
in exchange form part of an authorized issue of $6,000,000, of which 
$1,600,000 have been issued and are presently outstanding. 

This offer of exchange is open for acceptance until Sept. 28. Holders 
of the Common shares of Quebec Railway desiring to accept the offer for 
exchange of securities must Capek their certificates with NationalTrust 
Co., Ltd., 153 St. James St., Montreal. 

(2) Offer to Holders of 5% 30-Year Income Bonds Due 1951.—(a) ebec 
Power Co. will purchase and ance the whole or any part of the $3,307,200 
Income bonds of Quebec Ry., Light, Heat & Power Co., Ltd., by giving 
in exchange therefor 7% Preference shares (par $100) of Quebec Power 
Co. on the basis of $30 par value of such Preference shares for each $100 
par value of such Income bonds. The Preference shares so offered in 
exchange form part of an authorized issue of $4,000,000, of which $1,- 
410,000 have been issued and are presently outstanding; or 

(b) At the option of the holder, Quebec Power Co. will pay $27 in cash 
for each $100 par value of such Income bonds. 

This offer of exchange or purchase is open for acceptance until Sept. 28. 

By a trust deed dated Aug. 11 1921, Income bonds are secured by a 
hypothec, mortgage and pledge on all of the properties of the company, 
real and personal, &c., subject to the priorities, hypothecs, mortgages and 
charges securing all the bonds of the company outstanding or authorized 
at the date of trust deed and all bonds of its subsidiaries outstanding or 
authorized and all bonds that may be issued by the company or its sub- 
sidiaries to retire or replace bonds then outstanding or authorized, and 
subject further to the hypothec, mortgage and charge which may be 
created for the purpose of securing further bonds of the company which 
~, be authorized and issued to a total additional amount of $7,500,000. 

onsolidated 5% Gold bonds have already been authorized to the 


extent of $10,000,000. Of the bonds so authorized, $9,089,000 have 


been issued and are outstanding and $911,000 are held in escrow to retire 
outstanding bonds of subsidiary companies. 
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Interest on the Income bonds is payable only as net earnings for each 
half year shall be sufficient to pay the same after provision has been made 
for the payment of interest and sinking fund requirements upon all of 
the outstanding bonds of the company or its subsidiaries and upon such 
further bonds as may be created by the company and issued up to a total 
amount of $7,500,000. 

_ No interest has been paid by the company on any of the Income bonds 
since the datz of their issue. 

Consolidated Gold bonds amounting to $2,500,000 have been recently 
issued and sold to provide the funds necessary for the payment of $2,500,000 
bonds of Quebec Montmorency & Charlevois Ry., which fell due June 1 
1923. Additional liability was also incurred to provide the funds neces- 
sary to complete such payment and to meet necessary expenditures in 
connection with the general operations of the company and for improvements 

The offer Jroneaty made by Quebec Power Co. has been decided upon 
after a careful examination of the properties of the Quebec Ry., Light, 
Heat & Power Co., Ltd., and after consideration of its business, present 
and prospective. Holders of more than 80% of the Income bonds have 
already signified their desire to exchange their holdings for the 7% Preference 
shares of the Quebec Power Co. on the basis of the offer made. 

It is gatioieated that dividends on the Preference shares of Quebec 
Power Co. will be earned and regularly paid. 

olders of Income bonds desiring to accept the offer mentioned above, 
for exchange of securities, must St pees their bonds with National Trust 
Co., Ltd., 153 St. James St., Montreal. When the option exercised 
is for payment in cash the Income bonds must be similarly deposited with 
National Trust Co., Ltd., against receipt to be issued therefor, and pay- 
ment of the appropriate amount will be made within a period of 30 days 
from the issue of such deposit receipt. 


wet details regarding the properties, &c., will be given another 


Quebec Railway, Light, Heat & Power Co., Ltd.— 
Offer to Securityholders by Quebec Power Co.— 


A circular letter dated July 26 to shareholders says: ‘‘Following various 
discussions a joint meeting of the boards of directors of the Quebec Rail- 
way, Light, Heat & Power Co., Ltd., and Quebec Power Co. was held on 
July 18. At such meeting the proposal of Quebec Power Co. to the share- 
holders of the company offering an exchange of shares was submitted. 

The main problem confronting the directors of the company is one in- 
volving the immediate provision of a very considerable sum of money to 
meet current liabilities and the further amounts which will be necessary 
to maintain, extend and develop the various properties. If the proposed 
plan is accepted and the two companies are brought together upon the basis 
outlined below, this problem will be solved and the necessary financing will 
be arranged on advantageous terms. The alternative would be to arrange 
for independent financing which at best could only be carried out on very 
onerous terms. 

“A careful study of the company’s present situation makes it clear that 
its position would be improved if its operations were carried on under a 
system of co-ordinated direction allied to the Quebec Power Co., provided 
such alliance were effected on a satisfactory basis. It is, moreover, clearly 
evident that only through such co-ordination of interests and the grouping 
together of the power resources of the two companies, can the necessary 
economies of operation be brought about; provision made for the financial 
requirements of the company, and proper returns secured from the carrying 
on and the development of tis business. 

“After due consideration of these facts, the directors unanimously de- 
cided to advise the shareholders that, in their opinion, the best interests of 
the shareholders would be served by their acceptance of the offer of the 
Quebec Power Co.” (which see above).—V. 116, p. 2389. 


Reading Co.—Rights—Equipment Trusts.— 

A meeting of the stockholders has been called to convene at Philadelphia 
Oct. 15 next to take action on the various matters connected with the carry- 
ing out of the final decree of the U. 8. District Court filed June 28 1923. 
At this meeting necessary action will be taken covering the issuance later 
of the warrants or ‘‘rights’’ covering the disposition of shares of the new coal 
company which it is proposed to organize. 

The I.-S. C. Commission on July 17 authorized the company to assume 
obligation and liability in respect of $6,000,000 5% Equip. Trust Certifi- 
cates, Series I, issued by the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities under an agreement dated May 1 1922 and sold at not 
less than par in connection with the procurement of equipment below. 

To provide for the traffic requirements of the Philadelphia & Reading 
Railway arrangements were made to procure for leasing to the railway 
company the following equipment: 

Approz. Unit Appror. 
Price. Cost. 
$2,072 $1,036,224 

2,135 1,067 ,682 
1,033,908 
1,037,790 

280,659 


Description— 
70-ton steel hopper coal cars___________- 
70-ton steel hopper coal cars___________- 
79-ton steel hopper coal cars___________- 
70-ton steel hopper coal cars_....__..-_- 
Steel passenger coaches______._._____-_- 
Steel passenger coaches 
Steel passenger coaches, suburban type -- 
Steel combination passenger and baggage 
ER a: Seng eee 
Steel combination passenger and baggage 
Cars, suburvan type............ ee 
Steel baggage cars 
Consolidation locomotives 


Unit. 
500 
500 
500 
500 


15 
30 
45 


83, 
86,208 
954,800 

Total $7 ,003 ,783 
—V. 117, p. 326, 208. 

Richmond (N. Y.) Light & RR.—Receiver Discharged, &e. 

Judge Edward L. Garvan of the U. 8. District Court on July 31 harged 
Col. John J. Kuhn as receiver. Under the reorganization plan announced 
in V. 117, p. 326, the lighting and railroad properties are to be separated. 
The lighting and other properties not exclusively devoted to railroad and 
ferry operations will be transferred to the Staten Island Edison Corp., which 
has &. authorized by the Transit Commission to acquire the 28,717 shares 
of stock of the Richmond Light & RR. and to issue bonds secured by tha 
stock of the Richmond Light & RR. to provide funds for the rehabilitation 
of the properties taken over. 

The street railway and ferry properties will remain in the ion of 
Richmond Light & RR., as the subsidiary of Staten Island Edison Corp., 
or vested in a new strictly railroad pk gene already organized under the 
name of Richmond Railways, Inc., which would then become a subsidiary 
of the Staten Island Edison Corp. 

J Pardee, Pres. of the J. G. White Management Corp., which has 
taken over the administration of the lighting, power and railway properties, 
stated that the properties had been in operation for a number of years, 
serving the whole or a large es of Staten Island, but had been owned by 
an estate unwilling to properly finance the extensions and developments of 
service necessary for the very rapid growth in population and industrial 
activities. Mr. Pardee further said: 

“The earnings of the properties which had been increasing were not 
sufficient to furnish all the funds necessary for development purposes and 
to meet the current obligations. The properties are perfectly solvent and 
have never failed to earn and pay interest on outstanding bonds. Now 
that these properties are to be adequately financed by the Staten Island 
Edison Corp., the outlook for the future is very bright. The development 
of light and power has been very great and it is expected that the company 
batg Bony able to furnish adequate service for all demands. Compare V. 117, 
Pp. ‘ 


St. Louis-San Francisco Ry.—New Directors, &c.— 

J. W. Kendrick of Chicago on Aug. 1 resigned as a director and member 
of the executive committee, and in his place Colonel Robert M. Thompson 
of New York was elected a director and Frank C. Wright (already a direc- 
tor) was appointed to the executive committee. Grant R. McCullough 
of Tulsa, Okla., has been elected a director, succeeding A. L. Shapleigh 
of St. Louis.—V. 116, p. 2389. 


Saginaw-Bay City Ry.—Sale.— 


The property of the company will be sold at foreclosure on Aug. 18. 
Compare reorganization plan in V. 117, p. 326. 


Springfield Terminal Ry. & Power Co.—Dismantled.— 

The power plant at Springfield, O., is being dismantled. This marks 

the f. i ote in the ju of the road by the Schoenthal Iron Co., Colum- 

bus, O., which purchased the properties at receivers’ sale. tracks, 

&e., = aloes? been scrapped, except for 2 miles of the right of way. 
. 116, p. ‘ 





Tennessee Electric Power Co.—Earns. (Incl. Sub. Cos.) 
12 Months ending June 30 1923. 
Gross earnings, $8,631,900; operating expenses, 
maintenance, $4,764,624; gross income -- 
x Fixed charges (see note) 
Dividend First Preferred stock 


Depreciation 815,602 


Balance ---- $658,211 

x Includes interest, &c., and dividends on Nashville Ry. & Light Co. 
Preferred stock not owned by Tennessee Electric Power Co. 

The figures for June 1923, round out the first full year’s operating results 
since the formation of the company. The company generated during the 
first six months of 1923 a total of 229,181,000 k. w. h., as compared with 
164,797,000 k. w. h. during the period of 1922, or an increase of about 
39%. Total number of customers on June 30 was 54,447, a gain of 4,157 
since the beginning of the year. 

In order to provide for the increasing demands for power, the company is 
making various additions to its generating and transmission facilities. The 
more important of these additions include the erection of a second 120 ,000- 
volt high-tension transmission line from Ocoee hydro-electric plant Ne. 1 
to Knoxville, a distance of 96 miles; the installation of a 17,000 h. p. unit 
at the Nashville reserve steam station; the building of a 27 ,000 h. p. steam 
station at Hales Bar, on the Tennessee River, and the development of 20 ,000 
h. 5, see capacity at the Great Falls hydro-electric plant.—V. 116, 
p. 2 R 


Texas Electric Ry., Dallas, Tex.—Larnings.— 
Calendar Years— 1919. 1920. 1921. 
Gross earnings $2,951,511 $3,454,615 $2,879,359 
Op. exp., tax. & maint.. 1,738,278 2,013,072 1,726,19 
$1,213,233 $1,441,543 
1,171 5,568 


1922. 
$2,706,995 
1 1,651,527 
$1,153,167 $1,055,467 

10,478 2,397 





Net earnings 
Add int. on deposits, &c_ 





Total net earnings..__. $1,214,404 $1,447,112 $1,163,646 

Deduct—Int. on 5% # 342,296 339,827 337 ,903 

Int. on 6% debentures _- 129,600 129,600 129,600 

Sundry int. charges_--- 7,053 4,750 ,233 

Divs. on 7% 1st Pf. stk_ 49,000 49,000 49,000 

Divs. on 7% 2d Pf. stk- 210,000 210,000 210,000 
$476,454 


Balance $713,934 $430,908 
—V. 114, p. 1767. 


Tri-City Ry. & Light Co.—Wages Increased—Buses — 

An agreement has been reached between the comeony and its employees 
at Davenport, Ia., by which the latter are given an increase of 3% cents an 
hour. The new scale, retroactive to June 1 and expiring May 31 1924, is 
as follows: Ist 6 months, 54%c. an hour; 2d 6 months, 56c.; thereafter 
58 4c. an hour. 

The car men in Illinois had asked for a maximum wage of 75c. an hour 
at first, but later cut this to 60c. This increase also is effective from June 1. 

The Illinois Commerce Commission has authorized the company to dis- 
continue service on the Third Ave. line from 43d St., Rock Island, IIl., to 
23d St., Moline, Ill. A certificate of convenience has been granted allow- 
ing the company to operate a bus line on 3d Ave., Moline, from 16th 
to 34th Sts.—V. 116, p. 1761. 


United Railways Co. of St. Louis.—Valuation—Bonds. 

The Missouri P. 8. Commission has overruled the motion of the city of 
St. Louis and the company for a rehearing in the matter of the valuation 
of the company’s property for rate-making purposes. ‘The valuation was 
fixed by the Commission at $52,838.1:0. : 

Special Master Henry Lamm has filed a recommendation with the U. S. 
District Court approving the application of Receiver Rolla Wells for 
authority to issue $8,300,000 additional receivers’ certificates to refund 
certificates and bonds maturing Oct. 1 or to extend their maturity.— 
V. 1:17, p. 327, 89. 

Washington Ry. & Electric Co.—144% Dividend.— 

The directors have declared a dividend of $1 25 per share on the out- 
‘standing Common stock, par $100, payable Sept. to holders of record 
Aug. 18. This is the second dividend declared on the Common stock since 
March 1919, a dividend of 14% having been paid June 1 last.—V. 116, 
p. 2390. 


$1,057,865 
337,600 





$324,319 


Wisconsin Gas & Electric Co.—Note A pplication.— 

The company has applied to the Wisconsin RR. Commission for authority 
to issue $400,000 of serial notes to pay in part the Day ye rice of the elec- 
tric and gas plants of the Waukesha Gas & Electric Co.—V. 117, p. 209. 

Youngstown & Ohio River RR.—Wages.— 

As a result of an award fixed by a board of arbitration, wages of trainmen 
have been increased 6 cents an hour. The new scale, retroactive to May 1 
1923, will terminate May 1 1924. This award increases the maximum 
hourly wage from 50 to 56 cents.—V. 116, p. 2132. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.” 

Steel and Iron Production, Prices, &c, 

The review of market conditions by the ‘Iron Age,” 
formerly given under this heading, appears to-day on a 
preceding page under ‘Indications of Business Activity.” 

Coal Production, Prices, &c, 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
“Coal Trade Journal’ regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
preceding page under the heading ‘‘Indications of Business 
Activity.” 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Insti- 
tute and formerly appearing under the above heading, will 
be found to-day on a preceding page under “‘Indicattons of 
Business Activity.” 


Prices, Wages and Other Trade Matters. 

Sugar Prices Fall.—Refined sugar prices were reduced as follows through- 
out the week: On July 30, Arbuckle and Federal reduced price to 8.25c. 
per lb., while American, National, Warner, Pennsylvania and Revere 
reduced to 8.35c. per Ib.; on July 31 these latter further reduced the price 
to 8.25c. a lb.; on Aug. 1 Federal reduced price to 7.90c. a lb., while all 
other refiners reduced the price to 8c. per Ib. : 

Lead Price Advanced.—American Smelting & Refining Co. on July 27 
advanced lead 25 pts.. to 6.50c. per Ib. ‘“Times’’ July 28, P: 13. 

Automobile Prices.—Hupp Motor Car Co. advances price $50 on all open 
models. Closed car prices remain unchanged. The company has an- 
sours * 1924 models with the above changes in price. ‘‘Financial Amer- 
ca’’ Aug. 3, ‘ 

Buick’ Motor oe Co. announces 1924 models with increases in price 
varying from $80 to $130 per model. “Philadelphia News Bureau”’ Aug. 1, 

4 


p. 4. 
Columbia Motor Co. announced new 1924 models with increased _prices 
varying from $65 to $95 on the closed types. “‘Boston Financial News 


Aug. 1, p. 1. 

C le Price —Reo Motor Car Co. announced $100 
voheduetion © al oemnaee phaetons effective at once. ‘ Financial 
America’ Aug. 4. 
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Price of Milk Unchanged.—Agreement fixing price of milk bi-monthly 
allows variations according to prices charged by farmer. Dairymen's 
price increased almost 4% cent per qt.. but Borden official says price to 
consumer for first 2 weeks in August will remain the same as during July. 
“Times” July 31, p. 9. 

Wage Increases United Hosiery Mills increases wages of boxmen to 
$6 per day. ‘‘Wall Street Journal” July 30 

he United Hosiery Mill suspended operations when not enough em- 
loyees to operate the plan reported for work following a strike in the 
oarding department.—‘‘Wall Street Journal” July 31, p. 10. ’ 
Bonus for Carpet Firm's Employees.—6,000 employees of A. Smith & Sons 
Carpet Co. will share in $400,000 bonus. ‘““Times’’ July 30, p. 15. : 
age Increases Demanded .— Workers for Peoples Gas Light & Coke Co. 
voted to strike Sept. 1 if 25% wage increase is not granted. ‘Philadelphia 
News Bureau” July 27, p. 3. 

Cigarmakers Strike-—Four largest factories around Boston close as result 
of strike for restoration of wage scale in effect previous to May 1922, i.e., 
$24 per 1,000 for hand made and $15 per 1,000 for mold made cigars. 
hia ent rate is $3 and $1 75 less, respectively. ‘‘Times’’ July 29, Sec. 1, 

art 2, p. 5. 

‘Matiers Covered in “‘Chronicle’’ July 28.—(a) New capital flotations in 
June and the half year to June 30, p. 370 to 376, inclusive. (b) Price ad- 
vances shown in spring lines of American Woolen Co., p. 377. (ec) Cotton 
mills curtailing operations in the South, p. 378. (d) New York warehouses 
filled to capacity, owing to slack buying, p. 378. (e) June automobile 
production cmaller than in April or May but far ahead of 1922, p. 378. 
(f) Developments during the week in the R. L. Dollings Co. failure, p. 387 
(g) Barrett & Co., Augusta, Ga., well-known cotton brokers, fail, p. 387. 
(h) Situation in the wheat market, p. 389 and 390. (i) United States Steel 
Corporation and American Iron and Steel Institute confer on eight-hour 
day,p.402. (j) Dilworth-Porter Steel Co. of Pittsburgh to start eight-hour 
day Aug. 1, p. 402. (k) Telephone operators lose strike in New Eng- 
land, p. 403. 


Ahmeek Mining Co.—Consolidation Plan.— 

f Calumet & Hecla Mining Co. below.—V. 116, p. 2009. 

on Reduction Co., Inc.—Bonds Called.— 

Certain 10-year Conv. Sinking Fund Gold Debenture bonds, series A, 
due 1930, ager ting $544,900 (numbers ranging from M4 to M1932 and 
from C1 to C926), have been called for redemption Oct 1 at 105 and int. 
at the Mechanics & Metals National Bank, trustee, N. Y. City. Holders 


may convert bonds into capital stock on or before Aug. 30 1923 at the rate 
of 16 shares of stock for each $1,000 bond.—V. 117, p. 441, 328. 


Alabama Power Co.— Acquisition, &c.— 

It is reported that an agreement has been reached whereby the company 
will take over the properties of the Greenville (Ala.) Electric Mfg. Corp., 
subject to the approval of the Alabama P. 8. Commission. 

he company has let the contract for the construction of a railroad 
from Asberry, Ala., to Cherokee Bluffs, about seven miles, where the 
company will expend $10,000,000 in the construction of a hydro-electric 
power dam.—V. 117, p. 442. 


Allis-Chalmers Mfg. Co. Inc.—Larnings, &c. 
Net Profit after Prov. for 
————Sales Billed— Federal Taxes-———— 
1923. 1922. 923. 1922. 
516 $1,531,016 $123,479 $74,393 
579,391 56,711 103,504 
,561,196 $8,499 100,836 
$4,671,603 
497 495 
565,844 
715,525 





Month of — 
January 
February 


$5,221,692 $468 ,689 
$1,905,417 

2.031,269 

in 2,145,384 


Total first quarter 


$299,796 
$578 .529 


Total second quarter 
Total six months 
vo Ebr, Bre, Ol. 


Allouez Mining Co.-—Consolidation Plan.— 
See Calumet & Hecla Mining Co. below.—V. 115, p. 2688. 


American Brake Shee & Foundry Co.—J/arnings.— 

A published statement, understood by the ‘‘Chronicle’’ to be substantially 
correct, says in substance 

Earnings for the first half of 1923 were about $1,500,000, compared with 
slightly under $1.000,000 in the same period of 1922. Working capital, 
which stood at $8,089,934 on Dec. 31 1922, has been increased to over 
$8,500,000. Cash and security holdings show little change. Slightly 
larger inventories have been made necessary by increased business. The 
outlook for the balance of 1923 is excellent.—V. 117, p. 442. 


American Cyanamid Co.—Shipments, Sales, &ce.— 

Net value of the shipments of the various products for May 1923 totaled 
$781,196. Sales of the various products for May represent a value of 
approximately $1,490,000. 

he company has in hand as of May 31 1923 contracts for various prod- 


ucts for delivery prior to June 30 1923 of a sales value of approximately 
$773,000.—V. 116, p. 2996 


American-La France Fire Engine Co., Inc.—Earnings. 
Siz Months endin 1923. 1922. y 

Operating profit _-_ _ _- $429,717 $456,970 

Less interest 32,676 6,071 


$6,082,070 
$11,303,762 


1921. 
$452,653 
96,475 





Net income before income & excess 
profit taxes 
—V. 116, p. 


American Light & Traction Co.—LZarnings.— 

12 Mos. ended June 30— 1923. 1922. 1921. 
Earnings on stocks of sub- $ 3 

sidiary owned companies __ x3 516,571 1,881 ,242 
Miscellaneous earnings - - 1,295,764 
3,177,005 


365.721 
350,838 


$397,041 $450,899 $356,178 


1920. 


3,215,996 
946,520 


4,162,515 
254,082 
14,200 


3,894,234 
11,150,696 


15,044,930 

854,172 
, 2,340,492 
1,184,243 802 1,292,754 2,340,492 


Surplus & reserve June 30_10,683,092 9,961,291 8,731,188 9.509.775 
x After deductions of $1,144,420 for depreciation and replacement re- 
serves in the 12 months ended June 30 1925. 
Balance Sheet June 30. 
1922. 





9 
4,613,050 
428,591 
240,000 


Gross earnings 
ee be was ax oc at 
Interest on 6% notes__-___- 





Bal. 12 mos. end. June 30_ 3.94 


4,459 
Surplus & res've prev.June 30 9,961 
5 


5 3! 
91 ‘ 


4 
2 


Nh 


9,879 2,460,447 
, 9,509,775 


11,970,222 
$54,172 
1,092,108 





— | =O 


Py 


Oo}; weo 


Total surplus & reserve___13,.905,750 

Less—Cash divs. on pref.stk. 854,172 
Cash divs. on com. stock_. 1,184,243 
Stock divs. on com. stock. : 


4, 
8, 
13. 
1, 
1 


OO 
Coeay 


=j-) 





1923. 1923. 1922. 

Assets— $ $ Liabilities — $ $ 
Investm’t account .35,379,501 35,472,678 Preferred stock___ 14,236,200 14,236,200 
Temporary invest. 1,427,985 1,032,001;Common stock___30,040,400 28,866,300 
Earnings sub. cos.11,463,788 10,560,988 5-year 6% gold 
Bills receivable__. 6,209,992 8,723,992 
Accts. receivable. 122,365 275,107 
Miscellaneous ____ 15,324 10,593 
Note discount_.._. 221,121 341,732 
Int. & divs. receiv _ 34,523 38,200 
Cash and U. S. 

Treasury certifs. 4,372,557 4,161,510 


6,000,000 


Miscellaneous ____ 
Accrued taxes____ 
Interest accrued__ 


Dividends accrued 743,170 


719,688 
Surplus & reserve. 10,683 ,092 


9,961,291 
59,247,155 60,616,802 





59,247,155 60,616,802 
re SE 


American Multigraph Co.—Registrar.— 
The Central Union Trust Co. of N. Y. has been appointed registrar in 
New York for 250,000 shares Common stock, no par value. The Guaranty 


t Co. of N. Y. has been appointed transfer agent for the Common 
stock.—V. 117, p. 210. 


Total 
—V. 11 





American Republic Corp.—Guaranty.— 
See Union Power Co. below.—V. 116, p. 1414. 


American Smelting & Refining Co.—Operations.— 

It is stated that the company has decided to keep its Kusa, Okla., 
smelter in operation. Upon the announcement that the company intended 
to shut down the plant, the employees offered to take a reduction of 10% 
in wages, while the gas company offered to make a substantial reduction 
in the charge for gas.—V. 117. p. 442. 


American Steel Foundries Co.—Earnings. 

6 Mos. end. June 30— 1923. 1922. 92 
Net earnings x$4,197,094 y$2,098,139 
Depreciation rs 685,973 406.031 


__ $3,511,121 $1,692,108 
nt 193.126 


112,535 
$1,885,234 


$3 623,656 
191.305 
241070 


164 332 
See x 1,025,500 

Balance, surplus_-_- --- $3,459,324 $1,452,859 $334,775 $2,686,314 

x After Federal taxes. y Before Federal taxes. 

The company recently acquired the Damascus Brake Beam Co. by the 


exchange of 1% Pref. shares of American Steel Foundries for one share of 
Damascus Brake. See V. 117, p. 422. 


American Woolen Co.—Price Advances in Spring Lines.— 


See under ‘‘Current Events,’ page 377, in last week's ‘‘Chronicle."’ 
—V. 116, p. 2391. 


Anglo-American Oil Co., Ltd.—Noles Called.— 

Certain 5-year 74% Sinking Fund gold notes, dated April 1 1920, 
aggregating $1 245.000, have been called for payment Oct. 1 at 102 and int. 
at J. P. Morgan & Co., sinking fund trustees, 23 Wall St., N. Y. City. 
Certain of the above notes, agerogating $237,000, previously drawn for 
payment, are still unredeemed.—V. 116, p. 2391. 


Armour Leather Co.—-Earnings.— 


Period— -3 Mos. Ended-——— 6 Mos. End. 
June 30 '23. Mar. 31 '23. June 30 ‘23. 
$284,000 $426,000 $710,000 





| 


1920. 
y34 002,645 
287 .209 


$3,715,436 
219,631 


$3,935,067 
223,253 


ae 
wn 
— 


tres GO ue w 
29% /53| 3 
Or | Or! wns 





Balance __. 
Other income 





Total income 
Other charges_______-_- 
Federal tax reserve _ - 





Net earnings ( approximate) - 
—V. 116, p. 825. 


Auto-Knitter Hosiery Co.—Dividend No. 2—Changes 
Dividend Dates.— 


The company has declared a dividend of $1 per share on the outstanding 
capital stock, no par value, payable Oct. 15 to holders of record Oct. 1. 
On June 15 last an initial dividend of 75 cents was declared. This is not an 
increase in the annual rate, but is due to the fact that the dividend dates 
have been changed from Sept. 15 to Oct. 15, and this dividend, therefore. 
covers a 4-month period. The dividend remains at the rate of $3 per year 
ane 2 °° dates hereafter will be Jan., April, July and Oct. 15.— 

’. 116, p. 2887. 


Automatic Refrigerating Co., Inc., Hartford—Rigiits 

The stockholders of record Aug. 1 have the right to subscribe at par ($100) 
on or before Aug. 20 for one share of new stock for each 7 shares held. 

In order to provide for this allotment of 1,250 shares, books for subscrip- 
tion have been apease at the office of Putnam & Co., 6 Central Row, Hart- 
ford, Conn., and all subscriptions must be filed at their office on or before 
Aug. 20 1923 and payment in full therefor made on or before Sept. 1 1923. 
—V..116, D. 2640... ~saenes fine mmiam om tn | Ree eR 

Baldwin Locomotive Works.—Operations.—™ "gy +> haa 

President 8. M. Vauclain says that the company has 20,500 men employed 
and enough work on hand to last throughout the year at full capacity. It 
reached the 100% capacity last month. The orders on the books keep up 
30 one saate amount as in June and July, over $51,000,000.—-V. 117, p. 

Baragua Sugar Co.——Redemption of Bonds. 

It is announced that the company called for redemption on July 15 
1923 at 110 and int., $225,000 of Ist Mtge. 15-Year 74%% Sinking Fund 
Gold bonds, numbers ranging from 46 to 4317.—V. 115, p. 991. 


Bayuk Cigars, Inc. (formerly Bayuk Bros., Inc.).— 
Earnings.— 





—3 Mos. end. June 30— —6 Mos. 
1923. 1922. 1923. 
$293 806 $316,343 
9,851 5,747 


end June 30— 
1922 


$545,018 $572,768 
18.773 23'258 


$563,791 $596 026 
$44,921 $40,090 
86,220 87,980 
Rae 52,290 


Balance, surplus. - $220,904 $229,412 $432,650 $415,666 

x After deducting charges for maintenance and repairs of plants and 
estimated Federal tax,&c. Compare also statement for six months and 
balance sheet as of June 30 1923, in V. 117, p. 442. 


Bell Telephone Co. of Canada.—Siatus.— 

President L. B. McFarlane, July 12, says in substance: ‘‘When the 
budget for 1923 was prepared provision was made for a net increase of 
17,700 telephones for the first six months of the year. To meet the con- 
tinued and growing demand for service we have actually installed at new 
locations 67,000 telephones, ow ty net gain ot June 30, after agen | 
for instruments removed, of 24, . The net gain for the same peri 
of 1922 was 10,800. If the present demand continues, we may ex 
a net increase of telephones in service for the year of approximately 50,000. 
Long-distance revenue shows an increase over the corresponding period 
of 1922."-—V. 116, p 2997 


Bernheimer-Leader Stores, Inc.—Bonds Sold.—Frank 
B. Cahn & Co., Alex Brown & Son and the Fidelity Trust 


Co., Baltimore, have. sold $1,200,000 Mortgage 7° Sinking 
Fund Gold bonds, Series A. 


Boston Consolidated Gas Co.—Gas Output.— 

Months of— July 1923. June 1923. May 1923. April 1923. 
Ge — woite feet) 615,312,000 655,823,000 741,064,000 742,258,000 
—VvV. » Dp. 8. 


Period— 
xNet earnings - 
Other income 
$303 ,657 

$22,143 

60,610 


$322,090 





Total income 
Depreciation 
Preferred dividends 
Res. for 1st Pref. stock 


Burns Bros.—IJnjunction against Plan.— 

The New Jersey Court of Chancery has granted F. J. Faulks, counsel for 
C.R. Runyon, a preferred stockholder, a ne med | injunction restraining 
the company from merging with the National Coal Co. Representatives 
of the company state that the order is unnecessary since the common stock 
have already withdrawn the plans for such a merger.—V. 117, p. 329. 

Butte-New York Copper Co.—Foreclosure Suit.— 

The Equitable Trust Co., New York, trustee under the 10-year first mtge. 
bonds, has filed a foreclosure suit against the company in the U. 8. District 
Court at Helena, Mont.—Appointment of a receiver is asked.—V. 117, p. 
443. 

Callahan Zinc-Lead Co. 

Month of— July 1923. June 1923. May 1923. April 1923. 
Zinc concentrates (Ibs.)__._._. 6,220,000 5,240,000 5,040,000 3,656,000 
Lead concentrates (Ibs.)___. 1,330,000 1,506,000 2,050,000 1,756,000 
gk Ee 12,635 14,307 19,475 16,682 
—V.117, p. 92. 

Calumet & Arizona Mining 

Month of— July 1923. 
Coppet Se (Ibs.) 3,492,000 
—V.117, p. 92. 

Calumet & Hecla Mining Co.—Consolidation Plan— 
New Company With 2,500,000 Shares to Absorb Calumet & 


Shipments .— 


Co.—Production .— 
June 1923. May 1923. A 


i 1923 
3,548,000 2,868,000 20. 


p : 
3,520,000 
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Hecla, Ahmeek, Osceola, Allouez and Centennial Cos. in 
Interest of Economy—Independent Committee Recommends 
Acceptance of Plan.—In the interest of economy of operation, 
a plan of consolidation has been devised by engineers and 
approved by the directors of the Calumet & Hecla, Ahmeek, 
Osceola, Allouez and Centennial mining companies. 

The basis of the plan has been worked out by a committee consisting of 
Charles Hayden of Hayden, Stone & Co.; R. L. Agassiz, Pres. Calumet & 
Hecla and affiliated cos.; Wm. C. Potter, Pres. Guaranty Trust Co.; J. H. 
Rice, Pres. Houghton (Mich.) National Bank, and Dr. Samuel W. 
Stratton, Pres. Massachusetts Institute of Technology. 

A digest of the consolidation plan follows: 

Capitalization.—The authorized capitalization of the new company is 
to be 2.500.000 shares, par $25, of which the new company will issue a 
total of 2,005,502 shares to the stockholders of the constituent companies; 


the remaining 494,498 shares are-to be reserved for general corporate 
purposes. 


Allotment.—The shares of the new company are allotted as follows: 
Total Shares New 

Outeganes: Shares. 
200,00 536,000 
000 80,000 
1,205,308 
34,200 
149,994 


Ahmeek Co 

Allouez Co 

Calumet & Hecla Co 
Centennial Co 
Osceoia Consolidated Co 


The foregoing allotment to Calumet & Hecla does not include the new 
shares to which its stockholders are entitled on account of the shares of 
stock which it owns in the other four companies. The allotment to the 
other four companies represents the value of all their assets and includes 
the new shares (numbering 378,692) issuable on account of the shares of 
the stock of the four companies which Calumet & Hecla owns. Thus the 
total number of shares of the new company to be issued to Calumet & 
Hecla is 1.584,000 shares. 

Rate of Exchange.—The following is the rate of exchange: 

For Each Share of Stock of— Shares of New Co. 

hmeek Co 2 and 68-100ths shares 

80-100ths of a share 
1 and 98-100ths shares 
Centennial Copper Co 38-100ths of a share 
Osceola Consolidated Co.............---.---- 1 and 56-100ths shares 

As part of the plan and in addition to the shares of the new company, 
the committee has determined that there should be paid to stockholders 
of Ahmeek $5 per share of stock of Ahmeek; to stockholders of Calumet & 
Hecla $1 25 per share of stock of'that company, and to stockholders of 
Osceola $1 per share of stock of that company; such payments to be made 
from the assets of said companies respectively and conditioned upon con- 
summation of the consolidation. The payment to stockholders of Calumet 
& Hecla includes above mentioned payments which it would receive on 
shares owned by it in the other two companies mentioned. 


The directors of the above mentioned companies in notice 
to stockholders say: 


The instability of the copper market and the substantial increase in the 
cost of labor, transportation, fuel and supplies have made it of the utmost 
mapertenes that the Lake companies effect every possible saving in operat- 
ing costs. 

The properties of the five companies, which are contiguous, are operated 
as independent units. This necessitates the maintenance of separate 
operating organizations, separate shafts, underground workings and 
- separate surface plants and facilities such as shops, mills and 
other reduction equipment, and also n tes the maintenance of 
seundary barriers which upon consolidation can be mined at a substantial 
profit. 

In the event of consolidation much of the above duplication can be 
eliminated. Certain shafts necessary only to separate operation can be 
abandoned without lessening production, and underground mining opera- 
tions can be so arranged as to obtain a concentration of hoisting with a mini- 
mum of underground haul. Likewise many other operations, both on 
surface and underground, such as pumping, shop work, handling of fuel, 
rock transportation, milling, smelting and refining can be centra:ized 
through the joint use of all facilities and equipment. 

Because of a chronic labor shortage in the Michigan copper district, 
sufficient men are not available to speey all of the mines with full operating 
crews. Asa result these mines will compelled to operate with curtailed 
production and consequent high costs or attempt to compete against each 
other for labor. In neither case can profitable operations be carried on. 
With unified operations, the increased elasticity of the available labor and 
the opportunity of placing and utilizing it to the best advantage will result 
in a larger, more stable and more profitable production than can be obtained 
under present conditions. 

If consolidation is effected, it is planned to construct a new railroad 
connecting the Ahmeek, Allouez and North Kearsarge mines with the 
stamp mills by a direct route which will avoid the adverse grades of the 
Mineral Range RR., over which the rock is now carried, and will result in 
a substantial reduction of transportation costs. 

The policy of taking steps to acquire facilities for the manufacture of 
copper and brass products is under consideration,but this action will be 
advisable only in case consolidation is effected resulting in a company 
with an annual production which will be large enough to warrant the 
acquisition of such facilities on an adequate scale to permit of economical 
and profitable operation. 

The proposed plan was arrived at after a consideration of separate valua- 
tions placed upon the Me ster of the respective companies by Messrs. 
Pope Yeatman, James R. Finlay and James F. Kemp, eminent independent 
engineers retained for that purpose by the boards of directors of the several 
companies in Oct. 1922, and after consideration also of a valuation of these 

roperties made by the engineers of the respective companies working 
ointly, and the report of Messrs. Arthur Young & Co., Certified Public 
Accountants, as to the net current assets and earnings of your respective 
companies. There were also considered the economies and other ad- 
vantages to be attained through consolidation. 

It is proposed that the directors of the new consolidated company be 
as follows: Rodolphe L. Agassiz, John T. Burnett, Thomas L. Chadbourne, 
Ernest B. Dane, Dudley 8. Dean, Harry F. Fay, Robert Herrick, Francis 
L. Higginson, William A. Hodgson, James MacNaughton, Thomas N. 
Perkins.—V. 116. p. 2997. 


Carthage Sulphite Pulp & Paper Co.—Tenders.— 

The United States Mortgage & Trust Co., trustee, 55 Cedar St., N. Y. 
City, will until Aug. 17 receive bids for the sale to it of 1st Mtge. bonds, 
dated Aug. 1 1921. to an amount sufficient to exhaust $18,093.—V.116,p.619 


Centennial Copper Mining Co.—Consolidation Plan.— 
See Calumet & Hecla Mining Co. above.—V. 115, p. 2689. 


Cleveland Electric Illuminating Co.—Report.— 


Earnings for 12 Months ending June 30. 
1923. 1922. 
$ $ 


13,722,917 
8,090,123 
5,632,794 

228,762 

Gross income... 7,502,769 5,861,556 Balance, surplus 2,001,425 

Condensed Balance Sheet June 30. 
1923. 1922. 

Assets— $ $ 


Plant investment_46,784,870 43,396,056 
Other investments 459,500 459,500 
Sinking fund 103,149 102,626 
Current assets.... 9,859,547 13,989,733 
Debt disct. & exp. 1,231,832 1,775,989 
Deferred charges.. 339,782 34,725 


58,778.681 59,758,630 


1922. 


3 
1,586 ,834 
1,704,000 

159,272 
265,417 
1,251,431 


894,603 


1923. 
$ 


1,287,520 
1,784,500 
|Amort.ofdebtdise 505,400 
| Sink. fd. require’ts 205,000 

Dividends ...-.-.-.. 1,718,925 


Gross earnings ---_16,720,347 
Operating exp.-.-- 9,456,598 
7,263,748 

239,021 


Deduct—Interest - - 


Net oper. rev--- 
Non-oper. rev -- -- 





1922. 
3 


19,805,900 
28,353,000 


1923. 
Ltabtlittes— 
Capital stock - - - - - 19,805,900 
Funded debt 23,500,000 
Current liabilities. 1,629,599 
Accrued liabilities. 1,668,916 
6,794,148 
ro 5,380,118 


58,778,681 59,758,630 








Total 
—V.117, p. 210 





Citizens Gas Co. of Indianapolis.—Valuation.— 
Earl Carter, Chief Engineer of the Indiana P. 8. Commission, has placed 
a valuation on the compeny = property owned and leased and used and 
0,691,842 for 


Sg | in making gas, of $1 rate-making purposes.—V. 117, 
Dp. 5 


Chemical Paper Mfg. Co.—Exzchange of Stock.— 
See Crocker. McElwain Co. below.—V. 116, p. 2519. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Trust Co. of N. Y. will until Sept. 1 receive bids for the 
sale to it of First Mtge. 6% gold bonds to an amount sufficient to absorb 
$50,000 now in the sinking fund. All bids must be accompanied by a 
certified check or New York draft payable to Guaranty Trust Co. of N. Y. 
for an amount equal to 3% of the face value of the bonds offered, such 
amount to be refunded to the successful bidders when bonds are received 
by the trust co. and to others, when offers are declined.—V. 113, p. 853 


Cling Cutlery Corporation.—Receiver.— 
Judge Edwin L. Garvin has appointed Edward Ward McMahon asre- 
ceiver.—V. 117, p. 211. 
Commonwealth Power Corp.—Earns. (incl. Sub. Cos.) 
12 Months ending June 30— 1923. 1922. 
Gross earnings $28,170,356 $25,285,601 
Operating expenses, taxes and maintenance____ 17,512,190 15,586,567 
x Fixed charges 6,145,130 5,910,783 
Annual dividend requirements on Preferred stock 1,440,000 1,440, 
Provision for replacements and depreciation... 1,827,225 1,715,593 
$632,659 


$1,245,811 


x Includes interest and amortization of debt discount and dividends on 
outstanding Pref. stock of sub. companies.—V. 116, p. 2012. 2004 


Computing-Tabulating-Recording Co.—FEarns. etc.— 
-——3 Months ended—— 6 Months ended. 
Period— June 30°23. Mar.31’'23. June 30°23. June 30°22. 


*Net earnings $596 483 $558,063 $1,154,546 $814,687 
Deduct—Estimated Federal taxes---_-_-_-_ a eR 144,318 101,837 


Net earnings, after estimated Federal taxes... $1,010,228 $712,857 

* Includes net earnings of subsidiaries and is after deducting bond interest, 
reserves, depreciation, &c., but before providing for Federal taxes. 

The above earnings statement does not include $513,818 received from 
settlement of lawsuit for infringement of patents. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Aug. 13 
receive bids for the sale to it of 6% 30-year sinking fund gold bonds, due 
July 1 1941, to an amount sufficient to exhaust $100,462 at a price not 
exceeding 105 and interest.—V. 116, p. 2998 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Earnings.—3 Months Ending June 30.— 
Electric Operations— 9 
Gross income 
Operating expenses 
Taxes 
Depreciation (renewals) 





Balance 





1923. 1922. 
$3,343,685 $2,730,103 
1,646,365 1,232,418 
281,106 240,503 
240,745 196 ,567 


is cca kinase eaaedeweaeet $1,175,467 $1,060,613 
Gas Operations— 
ee aia: esriess aries Ngee as 
rating expenses 55,¢ 5, 
plone 5 181860 
113,032 


‘Taxes 2 216.359 

Depreciation (renewals) 128,303 
en daneshecwae $763,104 

$4,683,319 


$921,153 
Gas & Electric Operations— 
2,859,601 


CES Oe ee $5,564,850 
Total operating expenses 3,468,229 

$1,823,718 

75 $833 ,013 


$2,096,621 
$808 ,07! 
474,756 392,204 


$813,788 $598,500 











Dividends 


orp ee ee  aetas thicene tee » 
—V. 117, p. 92. 


Continental Bag & Paper Mills.— Sale.— 

The B. A. Eckhart Milling Co. has acquired from the above compeny 
the vacant property on the southwest corner of Armour Pl. and Nort 
Sheldon St., Chicago, with a frontage of 219 feet and a depth varying from 
84 to 100 feet, for approximately $55,000.—V. 117, p. 93. 


Craddock-Terry Co., Lynchburg, Va.— Stock Offered.— 

The company is offering to stockholders at par ($100) $500,000 Class C 
7% Cumulative Preferred stock. The stock is part of an authorized issue 
of $2,500,000, of which $200,900 has been sold. The issue is to provide 
— +9 ‘ant, Semmes of company’s business. Rights expire Aug. 15. 
—V. 116, p. 5. 


Crocker, McElwain Co., Holyoke, Mass.—J/ncrease.— 

The company has filed a certificate with the Massachusetts Commission 
of Corporations increasing the authorized Common stock from $1,000,000 
to $1,500,000, par $100. The company also has an authorized issue of 
$250,000 Preferred stock, par $100. 

The 5,000 new shares of Common stock are to be issued to the Common 
stockholders of the Chemical Paper Mfg. Co. of Holyoke, Mass. (V. 116, 
p. 2519), in exchange for their holdings in the ratio of two shares of Chemical 
Paper ee stock for one share of Crocker-McElwain Common stock. 
—V. 83, p. 892. 


Damascus Brake Beam Co.— New Direciors.— 

R. P. Lamont, President of the American Steel Foundries, has_been 
elected Chairman. 8. Livingston Mather. John J. Stanley and H. C. 
Robinson have been elected directors. Other officers and directors will 
be: R.H. Ripley, Pres.; F. E. Patterson, V.-Pres., and A. E. Adamson, 
The American Steel Foundries recently acquired control of the company. 
See V. 117, p. 444 and V. 116, p. 2998. 


Depew & Lancaster Light, Power & Conduit Co.— 


The company has applied for a franchise to supply electricity for light 
and power service in Orchard Park, N. Y.—V. 116, p. 2642. 


Detroit Edison Co.—Acquisition.— 


The company, it is reported, has acquired the plant of the Dundee 
(Mich.) Power Co.—V. 117, p. 330. 


Eastern Car Co., Ltd.—Tenders.— 
The Eastern Trust Co., trustee, Halifax. N. S., Canada, will until 
Sept. 1 receive bids for the sale to it of Ist Mtge. 6% gold bonds of 1912, 


to an amount sufficient to absorb $16,180, now in the sinking fund.—V 
112, p. 1403. x 


Eastern Massachusetts Electric Co.—T7o Issue Bonds. 

The Mass. Dept. of Public Utilities has authorized the company to issue 
at par and interest $75,000 of 6% 1st Mtge. bonds, maturing July 1 1933. 
fal — be eae to the cost of permanent additions to property, &c. 
—V. 116, p. A 


Eastern Steamship Lines, Inc.—Farnings.— 
Results for Month and Siz Months ending June 30. 
1923—June—1922. 1923—6 Mos.—1922. 
Total operating revenue_ ---_- $721,091 $641,650 $2,841,850 $2,226,845 
Total income 189,569 190.466 233,818 196,833 
Total deductions _ __ _---_- 33,688 23,274 201.356 146,760 


Balance, surplus._______- $155,880 $167,191 $32,462 $50,073 
—V. 116, p. 2999. oe 


a r) - . 
Eaton Axle & Spring Co.—Acquisition.— Wen wemrr~ +1 
President J. O. Eaton announces that the company has acquired¥the 


inventory, machinery, patents and good-will of the Cox Bros. Mfg. Co., 
Inc. The Cox en AM manufactures automobile bumpers at Cleveland, 
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O., and Albany, N. Y.. and has service stations at New York and Chicago. 
Additional service stations are planned for Philadelphia, Boston, Albany 
and Cleveland.—V. 117, p. 330, 211. 


Electric Auto-Lite Corp.—Larnings.— 

The financial statement for June 30 1923 shows a surplus of $2,493,246, 
from which is deducted Pref. dividends of $499,975, leaving a final surplus 
of $1,993,271, as per balance sheet. 


Consolidated Balance Sheet. ‘ 

Asseis— J’ne 30 °23. Dec.31'22.| a Lennie. - J'ne 30 '23. Dec.31'22. 
Land, bidgs., apital stock (250,- 

mach., &c___.x$2,422,085 $2,457,223 | “000 shs. no par).$2,618,894 $2,223,894 
Invest'ts, at cost. _ 51,517 | lst Mtge.7}48..-- 1,669,000 1,998,000 
Inv. in affil. cos. _- 165,062 | Accts. payable 659,150 467,570 
Inventories 2,158,227 2,258,345) Accrued pay rolls. 83 ,466 | 57,881 
Notes receivable __\1,981,409/ 11,353 | Accrued taxes, &c. 
Accts. rec., less res{ | 440,840) Prov. for Fed. tax- 82,832 
Cash 181,089 175,666 70,952 
127,517 680,151 

13,857 


Marketable secur’s Surplus 


Deferred charges _ - 


Total $7,164,185 $5,581,278| Total ....... .-$7,164,185 $5,581,278 
o¢k After deducting $751,294 reserve for depreciation.—V. 116, Dp. 2999, 
2. 


(The) Fair (Department Store), Chicago.—Sale.— 
See Schulte Retail Stores Corp. below.—V. 116, p. 182. 


53 Park Place Corp.—Bond /[ssue.— 
The Metropolitan Trust Co. has been appointed trustee of an issue of 
$550,000 7% Sinking Fund Mortgage gold bonds, due 1933. 


Fleischmann Co.—Earnings.— 
The company reports sales of $9,984,744 for the quarter ended June 
30 1923, and surplus after dividends of $350,771.—V. 116, p. 2394 


Ford Motor Co. of Canada.—Output. 4 

The output in the fiscal year ended July 31 1923 was 70,328 units, of 
which 39,923 were for domestic use and 30,405 exported compared with 
nate + > ad domestic use and 12,112 for export the previous year.—V. 116, 
Pp. 6 


Franklin (Pa.) Manufacturing Co.—Suit.—- 

General Charles Miller has lost his suit against the directors and trustees 
of the company to restrain them from foreclosing a mortgage of the plant, 
whose capitalization is $1,500,000. He had petitioned for the app intment 
of a receiver, and that he be named to that position. This the Court also 
ref General Miller owns $550,000 stock in the concern, whose plant 
is operating on part time. (Phila. News Bureau.)—V. 109, p. 480. 

Frost-Jchnson Lumber Co., Shreveport, La.—Guar.— 

See Union Power Co. below. 


(Robert) Gair Co.—L£arnings. 
6 Mos. —_—_————Calendar Years 
Period— 1 


1923. 1922. 1921. 
Net profits _- +» $1,200,498 $788 ,991loss1,577 ,207 
Depreciation 269,498 871.0 


284 355 28 
Bond interest _ - 138,250 277,151 

Federal taxes, &c 41,397 not shown 
Preferred dividends 


. 








536,378 


Balance, surplus_-_- $736,498 $242 ,341df$3,118,691 $1,558,498 

A statement issued by the bankers interested in the company says: 
“‘The improvement in earning power which was so significantly demon- 
strated in the operations of the company in its fiscal year to Dec. 31 1922, 
has continued at a sharply increased pace so far during 1923. Interest 
requirements of $138,250 on the Ist Mtge. bonds during the six months 
just ended were earned 6 times. 

The strong earnings of the past six months quite naturally resulted in 
a further substantial addition to an already satisfactory working capital 
position. As of Dec. 31 1922, net quick assets amounted to $3,346,919 
and had increased during the six months by $504,160 to a June 30 total 
of $3,851,079. The ratio of current assets to current liabilities as of 
Dec. 31 was approximately 4 to 1 and on June 30 last had increased still 
further to better than 5 to 1. The corporation continues entirely free 
from any bank loans. 

The volume of business has been most satisfactory and it is understood 
has been running at an annual rate of approximately $18,000,000.— 
V. 116, p. 1766. 


General Electric Co., Schenectady, N. Y.— Additional 


Securities for Employees—-$28 000,000 Already Taken.— 

An additional issue of $2,500.000 of bonds by the G. E. Employees 
Securities Corp., which pay 8% so long as the original holder remains an 
=e of the company, has been announced by Pres. Gerard Swope. 

The first issue of $5,000,000 of bonds was announced Feb. 8 1923 and 
the demand by employees so far exceeded the amount available that this 
second issue has been arranged. Any employee who has been in the 
service of the General Electric Co. for six months or more and who did 
not subscribe for the maximum amount when the first offering was made, 
is eligible to purchase from this second issue. 

The bonds are 6%, 50-Year securities. They are issued in multiples 
of $10 and will be registered in the name of the purchaser. — may 
be paid for as the worker pleases with deduction from wages as low as 
$1 r week. The General Electric Co. agrees with the original holder 
of these bonds to pay an additional 2% per annum so long as he remains 
in the employ of the company. 

According to a recent report of the comptroller, employees of the General 
Electric Co. have to date numbered to nearly $28,000,000 G. E. securities. 
Their subscriptions have been divided as follows: 

10,000 employees recently invested money in G-E stock now 

worth (June 1923) 

1,100 employees, in purchases on their own account, have in 
years past accumulated 51,000 more shares of stock now worth 

15,000 G-E employees have put money into the company’s in- 
vestment bonds, which are now worth 

25,000 employees have subscribed to the entire issue of the 
bonds of the G-E Securities Corp. to the amount of 


Total $27,790,000 

Adding up the above, it shows that there are almost $28,000,000 worth 

of G-E securities owned or subscribed for by the employees, of which the 
company has a record.—V. 117, p. 445, 330. 





$8,500,000 
8,670,000 
5,620,000 


General Gas & Electric Corp.—Earnings (Incl. Sub. 
Cos.) Year Ended June 30 1923.— 


{Adjusted to give effect to acyuisition of securities by General Gas & Electric 
Corp. and Issuance of 7% Sinking Fund Gold Bonds, Series A.| 
EL al nai SARE ae 5 ROE Regal Ic 315,089,200 
Operating exp. & taxes. $8,086,746; maint. & deprec., $2,680,- 

366; rentals, $398,918 . oss 


Operating income 
Other income 


11,166,030 
$3,923,170 
$295,953 
NN I a A RO, Reg "$4.219.123 
Deductions from income of sub. cos., incl. int. on funded debt spepeicisatel 


and dividends on held by public 


Expenses and taxes of Gen. Gas. Elec. Corp. and General 
ae el a ae alia a atlas te shah es @ ax oo 


Interest on funded debt of Gen. Gas & Elec. Corp 


Balance, surplus $1,107,436 


Note.—Ear of properties acquired by Metropolitan Edison Co. in 
aeeg ond 1923 are included in all sections of the above statement.—V. 117, 
p. 93. 


2,716,569 


General Motors Acceptance Corp.—Results for First Siz 
Months of 1923.—The statement as of June 30 1923 reflects 
a considerable increase in the volume of business transacted 
in the first half of the year, which period represented the 
greatest automobile market the industry has ever known. 





This institution confines its activities exclusively to lending temporary 
credit assistance to dealers in General Motors products here and abroad 
to carry them over the peaks of their stocking seasons, and also provides 
through the dealers a retail time purchase mon for the benefit of sppepres 

eU. s 


purchasers of General Motors products in t 8., Canada & Brit isles. 

Additional capital, introduced in April 1923, enabled the Acceptance 
Corporation to meet the increased requirements during this active period 
and still keep comfortably within the limit of its resources. 


Total Business Since Inception Is Classified as Follows: 
Retail Plan. Wholesale Plan. ForeignDept. Total. 
$9,989,019 $7 635,777 $3 .256,192 
46 693,170 37 578,470 19,830,994 
39,725,007 34,370,140 3,361,88 
73,608 353 54,054,840 7,593,509 . ° 
54,221,340 60 ,359 ,053 9,508,236 124,088,629 


0 $224,236.889 $193,998.280 $43.550,812 $461,.785,981 

Whereas the Acceptance Corporation did over $124 ,000,000 of financin 
of all classes in the first 6 months of 1923, outstanding receivables as o 
June 30 increased but $15,000,000 over Dec. 31. 


Results the 6 Months Ended June 30, 1923. 
Wholesale. Retail. Foreign. 

Outstanding Dec. 31°22 $8,254,357 $36,528,602 $2,685,777 $47,468,736 
Purch.Jan.ltoJune30'23 60,359,053 54,221,340 9,508,236 124,088,629 


Total $68,613,410 $90,749,942 $12,194,013 $171,557.365 
Outstanding June 30°23 7.400'700 501373.831  4.892'206  62'666.737 


Liquidated in period _ $61,212,710 $40,376,111 $7,301,807 $108,890,628 
The Acceptance Corporation reports its collection experience as best in 
its gh Of total domestic receivables outstanding June 30, amounting 

to 557 .f 4,530, $58,000, or 1-10 of 1%, were 90 days or more past due. 
he corporation has acquired a national market for its short term collat- 
eral obligations, which it has sold at discount to more than 1,900 banks, 
including most of the important institutions of the country and in every 
ae ane uae. The balance sheet as of June 30 1923 wae given in 
° ‘, D. oO. 


General Refractories Co.—Stock Offered.—Edward B. 
Smith & Co. and M. F. Middleton, Jr., & Co., are offering 
at $50 per share the subscribed balance of 45,000 shares 
Capital stock of no par value. 

Aine —haptention will be made to list this additional 45,000 shares 
on the Philadelphia Stock Exchange. 

Capitalization Outstanding— 

First Mortgage 6s, due 1952 $3 975,000 
Capital stock, no par value (present div. rate $4 p. a___.__-_- 225,000 shs 


Data from Letter of Pres. William C. Sproul, July 27 1923. 

Company.—Incorp. in Pennsylvania in 1922. Consolidation of the 
General Refractories Co. of West Virginia: the Pennsylvania Fire Brick 
Co., the Hayes Run Fire Brick Co., and the Standard Refractories Co. 
Refractory brick constitute the chief material of which furnaces, stacks 
and retaining vessels used in the manufacture of iron and steel, and the 
refining of copper are made. Principal customers constitute all the best 
known steel and copper companies in the United States and Canada. 
Pottery, lime, cement manufacturing and glass industries are large users 
of refractory brick. Company has at the present time 15 plants, with a 
capacity of 320,000,000 refractory brick per annum. Value of real estate, 
buildings, equipment, mineral lands, &c., exceeds $27,500,000 according 
to conservative appraisal made in 1922, including estimated value of 
property acquired by present financing. 

urrent Earnings.—For 6 months ending June 30 1923, including only 
2 months from the American Refractories Co. properties, net earnings 
available for dividends after Federal taxes, amounced to $744,922. Orders 
on hand are sufficient to keep the plants of the company running at capacity 
for the balance of the year. 

Purpose.—The company has acquired the American plants of the Amer- 
ican fractories Co., which are located at Joliet, [Ill.; Danville, Ml., and 
Baltimore, Md. The purchase price was approximately $2.500,000, a 
large portion of which was raised by the present issue of stock. The 
balance, including inventories of over $1,000,000, has been paid from 
the surplus. 

Condensed Balance Sheet June 30 1923 (After New Financing). 


Assets— | Liabilities— 
Cash 0523-116 | Bie pay. (incl. A. R. C. 
Bills & accounts rec - - -- - 1 ee etal urch. notes of $793,- 


90) 
U. 8. Lib. Accounts payable 
accrued iriterest 3,682|Accr. accts. 
192,246 


(incl. accr. 

Loans & advances : int. on bds. $99,375) _- 268,409 

Investmeats..........- 561,075! Dividend payable 180,000 

Deferred accounts---_--- 640,221 | Res. for Federal taxes___ 94,344 
Real estate, bldgs., &c__ 15,163,947| Rental, due Forge Run 

Deposit for red. of bonds 37,893! RR. Co. (subsidiary) - 24,800 

lst Mtge. serial 6s____-_- 3,985,000 

_. 15,231,105 


135.256.702 





Total. 








$2,018,890 


———————— | Capital stk. (225,000 shs. 
Total (each side) - -__.$22,051,523 «| eer pee ae 
—V.117, p. 212. 


Habirshaw Electric Cable Co.—Tentative Reorganization 
Plan.—J. G. White & Co. have made a tentative proposal 
to ereditors of Habirshaw Electric Cable Co. and its sub- 
sidiaries to reorganize the company. The bankers state that 
having made a preliminary study of the physical, operating 
and financial condition of the company, they desire to sub- 
mit a proposal for the readjustment of the affairs of that 
corporation and to propose an underwriting on their part with 
respect thereto. A statement issued by the bankers says: 

The tentative plan is based upon the following general assumptions: 
(1) That the company has an established position in an essential industry 
and, adequately financed, should show ability to earn substantial profits. 
(2) That the present prosperity being enjoyed by the industry cannot be 
regarded as permanent, but offers an opportunity to place the enterprise 
on a permanent footing. (3) That the creditors of the company and its 
affiliated companies have claims far in excess of the liquidation equities 
in the enterp at the present time, and are entitled, without being com- 
pelled to advance new money, to preserve their position as to the assets of 
the enterprise to the full extent that the situation permits. (4) That the 
stock of the stockholders of the company is represented 7 = equity in the 

roperty at present, and is not reasonably entitled to continue as an interest 
fn the company except through the contribution of new money. (5) That 
the financial structure of the reorganized company should not be e 
to carry a mortgage load in excess of the forced sale value of the property. 
(6) That the present working aan should not be impaired as the basis of 
future banking and commercial credit by the inclusion in the plan of 
any form of funded debt other than minimum amount of mortgage bonds, 
clearly covered by peopersy values. (7) That the lifting of the receivership 
at this time is desirable in order that the company may take advantage 
the opportunities afforded by the recent reversal of conditions in the in- 
dustry. (8) That the future success of the company depends largely upon 
the establishment of an efficient, independent management, capable of 
developing its business along sound financial and industrial lines and of 
maintaining the good-will and satisfaction of its clientele. 

Should what seems to be a sufficient oe of all parties at interest 
concur in our belief that the above conclusions are actually matters of fact, 
and agree in substance to the following plan, with such modifications as we 
may approve, we are prepared, subject to satisfactory confirmation of the 
facts upon which this plan is based, to underwrite what new money is ne¢es- 
sary and to undertake to put this plan as a whole into effect. 

In carrying out this plan we will act as reo tion man , under 
the direction of a co ttee to be organized m representatives of the 
banking creditors, merchandise creditors, bondholders and members of our 
organization, and we will also form an underwriting syndicate to rantée 
to the new company whatever money is required by the terms of the pro- 
posed plan. The constitution of this syndicate will be determined by us. 


Digest of Proposed Tentative Reorganization Plan. 


New yey yr new company or companies will be formed and will 
acquire all the assets of the present company and its subsidiaries, free and 
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clear of all liens and encumbrances, with the exception of current liabilities 
of the receivership operations and possibly the existing claims of U.S. Govt. 

New Securities —The new company will have an authorized capital 
structure as follows: 

(1) $1,000,000 1st Mtge. 20-year 8% S.F.gold bonds. Should it appear 
that, the situation requires and the value of the ohysical properties justifies 
the issue of a larger amount, additional bonds not tg exceed $500,000 may 
be authorized and the mortgage will be closed at the amount finally deter- 
mined upon. The bonds will be dated Oct. 1 1923, due Oct. 1 1943. Int. 

yable A.& O. Callable at 110 and int. on any int. date, all or part, on 

days’ notice. Sinking fund for this issue in amount equal to not less than 

% of the net surplus earnings after interest charges, and Pref. stock divs. 
not exceeding those verre by the present authorized issue. Accretions 
to this sinking fund will begin Oct. 1 1924. 

(2) $2,500, (auth.) 7% Cum. pref. stock, callable, all orpart, at 125 

New company will agree, beginning Oct. 1 1924, to set aside a 
sinking fund for the retirement of the Pref. stock, an amount equivalent to 
20% of the net surplus earn available fater paymen, of the fund 
fund on the bonds, and the f. steck divs., to be determined at the end 
of each fiscal year beginning Sept. 30 1925. Pref. stock shall have voting 
rights, one vote for each share. 

(3) 40,000 shares (auth.) of no par value Common stock, which shall have 
equal voting rights with the Pref. stock, each share beiag entitled to 1 vote. 

Distribution of New Securities. —The 1st Mtge. bonds will be underwritten, 
and will be issued only to such an extent as may be necessary to provide 
funds to liquidate (either in cash or in bonds) the claim of the U. 8. Govt., 
estimated at approximately $625,000 (in the event that claim is allowed a 
preferential position by the court) and to defray the expenses of the reorgani- 
zation, including court costs, receiver’s compensation, counsel fees, com- 
pensation to the reorganization managers and other payments required to 
obtain the transfer of the properties to the new company. It is believed 
that it will not be necessary to issue and sell bonds in excess of $1,000,000 
for the purposes contemplated. : 

he present creditors will receive, without putting up any new money, 
Preferred and Common stock as follows: : : 
—-Will Receive 
Outstanding. Pref. Stock. Common Stk. 
Holders ofclaimsagst.co. (approx.) $4,706,912 07$2,353,456 03 23,534 shs. 

That is, holders will be given 50% of their claims in new Pref. stock total- 
ing $2,353,456, and in addition 5 shares of no par value Common stock for 
each $1,000 par value of claims held, totaling 23,534 shares. Any existing 
preference of one group of creditors over other groups may be adjusted in 
the distribution of this stock as between different groups. 
Comparison of Capital and Debt Structures of Present Co. & after Reorganization 

Present Company. |New Company upon Organization. 
Government claim - ---.---- $625,000|8% Ist Mtge. bonds ----x$1,000,000 
7% debentures __.-1,891,500| 7% Preferred stock 2,353 456 
2 1,572,500 ceeeeseemae> 
Merchandise debt-------- 1,242,912) $3,353,456 
8% Preferred stock. ------1,324,600 | Common stock ----.-.--.--- 40,000 shs. 
Common stock------.-.-135,000 shs. 


x Subject to modification as above indicated. 


Estimated Condensed Balance Sheet of New Company. 

[Assuming the completion of the plan as of July 1 1923 and that the pro- 
ceeds derived from the sale of the $1,000,000 of the ist Mtge. bonds will 
be required for the purposes of the reorganization.] 

Liabilities. 
$1,423,913) Res. for pay. of Govt.claim $625,000 
Notes&cred.rec., less res. 431,717) Receiver’'s accts. payable. 216,382 
Other current assets 3,330'Taxes payable 88,985 
inventory 953,877 Wages payable 24,881 
Plant & property, lessres_ 2,518,699, Res. for outstanding reels 75,000 
Reels and lags on hand__- - 48,785! Reorganizationexpenses._. 300,000 
Prepaid insurance, taxes, | 1st Mortgage bon 1,000 ,000 

&c 16,724) Prefe stock 2,353 ,456 

—_—_—_—_———| Common stock equity_._.. 713,341 

Total (each side) - --_--~.$5,397 ,045)| 

The above statement shows a book value for the new 40,000 shares of 
Common stock of $17 83 per share. Assuming the Pref. stock to have a 
book value of $100, it is apparent that the creditors will receive without 
cost in new money a total of book value equities, including both new Pref. 
and Common stock, of $2,773,067, or approximately 59% of their total 
claims. Furthermore, through the gradual retirement of the new Pref. 
stock by the operations of its sinking fund. they will receive an additional 
book value equity of 12%%, making a final total of 714% of their claims 
without regard to any increase in the value of the Common stock, which 
is not retirable. 

Voting Trust.—The voting rights of all Pref. and Common stock to be 
issued under this plan shall vest in a committee composed of three men to 
be appointed in accordance with the terms of a voting trust to exist for a 
peri of 3 years from date of reorganization, with the power to extend 
the voting trust for an additional Rerted of 2 years vested in the committee. 

Management.—J.G. White & Co., Inc., will undertake the management 
of the new Semegny . and will be appointed managers for a period of 3 years 
from the date of reorganization, and for an additional period co-extensive 
with any extension of the voting trust. 

Participation by the Old Common and Preferred Stockholders.—The under- 
writing syndicate will offer the privilege to the old Common and Preferred 
stockholders of subscribing pro rata to the new 8% lst Mtge. bonds with a 
bonus of 10 shares of Common stock with each $1,000 bonds. 


Compare also proposed plan of reorganization committee in V. 116, 
p. 3001.—V. 117, p. 445. 


Hecla Mining Co.—To Continue Dividends.— 

According to Frank J. Kipp, a director, the company will continue pay- 
ment of dividends while the surface works at Burke, Ida., which were com- 
agg destroyed by fire July 13, are being put into sre for operation. 

. Kipp is quo **Reconstruction work has started but it will be at 
least a year before the mine is in operation. During this time re 
dends will be paid to stockholders, the loss being covered by a $1,000,000 
‘occupancy and use’ insurance policy. A $350,000 fire insurance payment 
will be used in the work of reconstruction.’’—V. 116, p. 943. 


Helvetia Copper Co.—Assessment of 50 Cents.— 

The company has called an assessment of 50 cents a share, pores’ Aug. 
10. The proceeds of the assessment will be used to carry out the plans of 
the directors and the recommendations of Julius Segall, consulting oil 
geologist, who made an extensive examination of the pron. The 
transfer books will close Aug. 9 and will reopen Aug. 20.—V. 117, p. 331. 


Hercules Powder Co., Wilmington, Del.—Report.— 

6 Mos. to June 30— 1923. 1922. 1921. 1920. 
Gross receipts $11,615,883 $7,978,201 $6,537,615 $9,683,942 
Net earnings (allsources) 1,512,506 717,326 103,009 1,265,285 

355,095 324,051 253,153 190,582 


lar divi- 


Pref. dividend (3% %) -- 





Available for impts. or 
for Common divs.. $1,157,411 $393,275 def$150,144 $1,074,703 
The net earnings, as abov2, are stated after deducting all expenses inci- 
dent to manufacture and sale, ordinary and extraordinary repairs, main- 
tenance of plants, accidents, depreciation, &c., also interest on Aetna 
bonds in 1921, 1922 and 1923. ; 
Note.—The assets and business of Aetna Explosives Co., Inc., were 
urchased June 7 1921 by Hercules Explosives Corp., a sub. company of 
ercules Powder Co., and consolidated in the balance sheet. The Aetna 
bonds outstanding were assumed by Hercules Explosives Corp. 


Balance Sheet June 30. 


1922. 1923. 

Assets— $ Liabilittes— 3 
Plants & property 23,339,149 22,635,431 | Common stock ---_14,300,000 
Cash 1,487,356 1,606,860 Preferred stock _- 10,159,600 
Accts. receivable_. 3,827,848 3,039,519 | Pref. stk.in escrow 
Collateral loans... 1,730,000 2,028,019' Aetna bonds 
Invest. securities. 2,428,914 1,874,676)| Federal taxes 
Liberty bonds_.-. 1,438,814 1,172,239) Bills payable 
Mat’ls & supplies. 4,041,515 2,877,315! Accts. payable_-- 
Finished products. 2,019,501 1,950,105) Preferred dividend 


Contingent assets - x146,268 | Deferred credits_- 
Deferred charges - - | 


1923. 1922. 
$ 


7,150,000 


3,688,875 
353,152 


419,296 
88,897 
19,086 
2,732,481 
8,679,783 14,326,371 


128,070 





Tot. (each side) 40,441,169 37,413,136 | Contingent liab- -- 146,268 
x Contingent assets: Liberty bonds reserved for payment of obligations 
of A. E. Co., Inc., not yet determined.—V. 116. p. 2015. 





Hudson Motor Car Co.—Shipments.— 

The company in July last ship 4,600 Hudson and 5,000 Essex cars, a 
total of 9, . Production schedule for August, it is stated, calls for 10,000 
cars. Compare V. 117, p. 94. 

Illinois Bell Telephone Co.—New Plants.— 

The company has appropriated $424,491 for a new plant in Chicago and 
$158,075 for one outside of Cuteagp. making total appropriated thus far 
in 1923 $9,220,301.—V. 116, p. 2772. 

Independent Sugar Co.— 


At receivers’ sale on July 26 no bids were received for the property in 
its entirety. The sale has n adjourned to Aug. 24.—V. 116, p. 3003. 


Indianapolis Water Co.—Definitive Bonds Ready.— 

_ Drexel & Co. of Phila. announce that they are prepared to deliver defini- 
tive Ist Lien & Ref. —. = 544% bonds, Series of 1923, in exchange for 
outstanding interim certificates. (For offering of bonds, see V. 116, p. 
1282.)—V. 117, p. 332, 94. 


Inland Steel Co.—Earnings.— 
6 Mos. end. ————————Calendar Years 
June 30'23. 1922. 1921. 1920. 
$3,530,493 $2,434,023 $1,728,031 $6,066,560 
9,680 288,510 305,310 325,110 
Depreciation & depletion 636,177 1,004,336 1 
Federal taxes 295,000 ——___—_- 


1,634,389 
‘ See * below—————_ 
Preferred dividends- - -_ 175,000 No Preferred outstanding 
Common dividends 992,814 1,014,009 1,013,964 2,763,906 
$1,291,821 


$127 ,168 def.$503 ,236 $1,843,156 


* Net earnings after adm. exp., repairs and maintenance for 6 mos. in 
1923 and also after Federal taxes for calendar years.—V. 117, p. 213. 


International Agricultural Corp.—Resignation.— 
It is stated that Stephen B. Fleming has tendered his resignation as 
+ to take effect on the convenience of the board.—V. 117, p. 


Period— 
*Net earnings 
Bond interest 





International Nickel Co.—Earnings.— 
Quarters end. June30— 1923. 1922. 1921. 1920 


Earnings $594,029 $189,648 90,198 $2,172,097 
Other income 52'355 31088 Ti9!004 *"345'208 


Total income $646,384 $220,737 ,202 $2,444,305 

Admin. & gen. expenses _ $92,248 $85,73 $160,651 

Reserve for taxes 38,237 0,457 24,817 306,973 
311,097 192,720 


1 , 
Derpec., min.exhaus.,&c 184,125 ‘ 574,612 
Pref. divs. (1% %) 133,689 133,689 133,689 133,689 
$45,713 $1,268,380 








Balance, surplus $71,113 def$193 ,264 
—V.116, p. 2764. 

Island Creek Coal Co.—Earnings for Six Months.— 

Siz Months ending June30. 1923. 922. 1921. 1920. 
Earns. from coal & oth. inc_$1,938,107 $2,697,780 $2,670,173 $1,420,627 
Admin. & gen. expenses_._.. 101,446 103 ,667 70,965 ’ 
Loss on sale of Govt. securs-. 

Deplet., Conese. and taxes.. 475,430 615,686 
Preferred dividends 149,598 149,598 149,598 1 
Common dividends 1,187,980 1,306,778 415,793 237 ,596 


Balance, surplus $23,652 $522,051 $1,345,157 $552,979 
Production (in Tons) for the Six Months Ended June 30. 





1923. 1922. 
224,978 371,766 
220,898 352,860 





4,705 
431 341,875|Total 6 months_1,278,818 2,072,638 


pri 
—V. 117, p. 446, 213 

Johns-Manville, Inc.—To Erect New Plant.— 

The company, it is stated, will erect a new manufacturin lant at 
Asbestos, Quebec, Canada. ork on the new building is scheduled to 


start this month, and its completion, it is stated, will require nearly a year. 
V.116, p. 3002. 


Jones Bros. Tea Co., Inc.—Acquisition.— 

The company announces the acquisition of the chain of grocery stores 
operated by John T. Tomich, Inc. The latter comgeay operates 47 stores 
and one warehouse in the northern section of New York City and in West- 
chester County, and does a gross business of about $2,000,000 annually. 
With the new group, the Jones eepeny now operates 628 stores. The 


company, it is reported, is negotiat for other chain grocery stores.— 
V. 117, p. 213. 


Kenmore Pulp & Paper Co.—Bonds Called.— 
Twenty-five ($25,000) First Mtge. 6% Sinking Fund gold bonds, due 


1937, were called for payment Aug. 1 at par and interest at the Fidelity 
Trust Co., 325 Chestnut St., Philadelphia.—V. 113, p. 424. 


Kilbourne & Jacobs Mfg. Co.—Sale.— 
The properties will be sold at auction Sept. 12.—V. 116, p. 3003. 


Kirby Lumber Co.—WNew Officers & Director—Sub. Co.— 
B.F. Bonner, former President, has n elected Executive Vice-President 
succeeding J. W. Link, who has been elected General Manager. The office 
of Chairman of the Board has been abolished. Judge F. M. Etheridge, 
of Dallas, Texas, succeeds W. N. Sangster as a director. 
The Voth Hardwood Co., a subsidiary, has been dissolved, it is announced, 


and the manufacture and sale of its product taken over by the parent 
concern .—V. 117, p. 333, 213. 


Kresge Department Stores, Inc.—Organized—New 


Financing Contemplated—Kresge’s 5 & 10-Cent Stores Not 
Included .— 


Announcement was made July 31 of the organization of a new cor- 

ration to be known as Kresge Department Stores, Inc., which has been 
‘ormed oy, 8. S. Kresge, L. 8. Plaut of L. 8. Plaut & Co., and Charles 
E. Merrili of Merrill, Lynch & Co., New York, bankers. The new cor- 
y= has acquired the department store of L. 8S. Plaut & Co., Newark, 

. J., and this will form the basis from which the newly organized Kresge 
Department Stores, Inc., will extend, acquiring and developing a cha 
of department stores comprised of units of similar size and prominence 
in the principal cities of the United States. 

The new corporation, it is announced, will have an authorized capitaliza- 
tion of $25, ,000 7% Cumulative Preferred stock and 200,000 shares 
of Common stock of no par value. Mr. Kresge will be the active head 
and President of the new company and will ve associated with him 
in the enterprise several of his present associates in the 8. 8. Kresge Co. 
(5 and 10 cents stores). The new corporation will not be a part of the 
8. S. Kresge Co. and will be an entirely separate organization. 

8. 8S. Kresge issued the following statement: ‘‘In the formation of the 
Kresge Department Stores I have put into operation a plan of mine under 
serious consideration for many years. I have long been of the opinion 
that the same principles of merchandising and the efficient distribution 
of goods perfected by the 5 and 10 cent store chains can be applied with 
unusual success to the department store field Such a company, operated 
one these lines, and particularly the 25-cent to $1 stores of such chains, 
should have a field development almost limitless in scope. 

“The first unit in our chain is L. 8. Plaut & Co. of Newark. The Plaut 
business was extablished in 1870 and has never had an unprofitable year. 
To-day it ranks as one of the great department stores of this country. 
As I will own and control a large amount of the Common stock of the 
corporation, its management will be under my direct personal su rvision 
and there will be associated with us several officers of the L. 8. Plaut Co. 

Merrill, Lynch & Co., bankers, who will finance the new corporation, 
announce that definite arrangements for such offering as will be made had 
not been completed. 


Louisville Gas & Electric Co.—New Treasurer.— 
F. F. Martin, auditor, has been elected Treasurer, succeeding T. B. 
Wilson .—V. 116, p. 2890. 
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Lucey Mfg. Corp. (N. Y.).—Sub. Co. Receiver.— 

D. L. Grayson and Capt. J. F. Lucey have been named receivers for the 
Lucey Mfg. Corp. of Tenn. by Judge Garvin at Chattanooga. The com- 
pany is a subsidiary of the New York corporation and it is alleged that the 
New York corporation owes the subsidiary $500,000, which it could not pay. 
It is further said that the current pay-roll of $20,000 could not be met by 
the Tennessee ceepereteen. Claims filed were: First National Bank, Chat- 
tanooga, $125,000; Chattanooga Savings Bank, $40,000; Whittaker Gless- 
ner Co., $1,800; Moccasin Bushing Co., $20,000. Total debts are esti- 
mated at $500,000.—V. 117, p. 333. 


McCord Radiator & Mfg. Co.— Sales, &c.— 
Sales for the four months ended June 30 1923 were $2,836,000. 
earnings before taxes amounted to $451,608.—V. 116, p. 2521. 


Manomet Mills, New Bedford.— Dividend Omitted.— 

The directors have voted to omit payment of the quarterly dividend due 
on the stock Aug. | last. The company on May | last made a distribution 
of 144% on the capital stock, par $100.—V. 113, p. 541. 


Mathieson Alkali Works (Inc.).—Earnings, &¢.— 

Siz Months ended June 30— 1923. 1922. 1921. 
Operating profit $1,049,667 $656,240 def$170,095 
Depreciation and depletion 268,125 270,674 256 357 
Preferred dividends 100,809 


Balance, surplus $680,733 $385,566 def$426,452 

The directors are asking the stockholders for authority to amend the 
company’s charter so as to authorize it to acquire stock in other corpora- 
tions to such extent and under such terms and conditions as the directors 
shall deem for the best interests of the company.—V. 116, p. 2016. 


Net 


Maxwell Motor Corp.— Shipments .— 


The commnay ie July last shipped approximately 5,500 Maxwells and 
Chalmers, and has set a schedule in excess of 6,000 for August.—V.117,p.213 


Mesabi Iron Co., New York.—Subscription Rights.— 

The stockholders of record Aug. 3 have the right to subscribe on or 
before Aug. 15 1923 for 196,567 shares of Common stock, in the ratio of 
one new share for each three shares held at $8 per share. The terms of 
subscription are as follows: $4 per share to accompany subscription on 
or before Aug. 15 1923 and the balance of $4 per share is payable on Dec. 
15 1923. No subscription for fractional shares wil! be received. 

The holders of apgrentnatety 57% of the outstanding 589,700 shares 
of Common stock ve agreed to subscribe for their pro-rata share of 
such stock, and the remaining portion of such stock has been underwritten, 
so that the company is assured of the proceeds of sale. All subscriptions 
= be made to the company at 25 Broad St., New York, in New York 
unds. 

President D. C. Jackling, in a letter dated June 15, gives details with 
respect to the progress made at the company’s plants and properties and 
outlines a program for the installation of additional facilities to increase 
ley mene to about 800 tons of sinter per day. Careful consideration 

as been given the matter and it is estimated that $1,500,000 will be 
required for such purpose.—V. 115, p. 1950. 


Metropolitan Edison Co.—EFarns. (Incl. Sub. Cos.)— 


Yearsend. June30 1923. 1922. Yearsend. June30 1923. 1922. 
Oper. revenue__._$7,312,754 $6,278,893 | Other income_____ 192,808 92,318 
Oper. exp. & taxes. 3,789,045 2,956 ,544 | — 
Maint. & deprec__ 1,188,361 971,250; Total income___ $2,461,958 $2,377,229 
Rentals. _____ 66,198 66,185| Deduct int. fd. dt. 1,112,872 1,041,672 
Other deductions. 136,210 214,081 
Prov. for pref.div. 406,237 213,339 

Balance $806,637 $908,135 


roperties acquired in 1922 and 1923 are included 
ve statement.—V. 117, p. 333, 96. 


Metropolitan Finance Corp.—Receivers A ppointed.— 

Judge Goddard in_the Federal District Court at New York July 27 
appointed Frank A. Lord and Samuel Falk receivers in equity on a com- 
plaint filed by five stockholders, who alleged that the assets had been 
wasted and misappropriated. The corporation was organized on Nov. 
18 1919, to extend commercial credit for the purchase of automobiles 
and other mortgagable commodities on the installment plan. The capital 
stock consists of 100,000 shares of Preferred stock (par $100) and 100,000 
shares of Common stock of no par value. 


Miami Copper Co.—Production, &c.— 

The company in June last produced 5,702,000 pounds of copper; in 
May, 5,500,000 pounds; in April, 5,017 ,000 pounds, and in March, 5,300,000 
pounds. In the first six months of this year approximately 31,667,000 

unds of copper were produced by the company. The output at present, 
t is stated, is running around 5,600,000 pounds of copper a month. Not- 
withstanding wage increases in the Arizona mining districts of 10 to 15%, 
the company is to-day making its co r for 9% cents a pound, exclusive 
of depreciation and depletion.—V. Ile. p. 1769. 


Micklenburg Mills Co.—Receivership.— 

E. F. McGowan, Charlotte, No. Caro., and Thomas J. Finch, Thomas- 
ville, No. Caro., were named receivers by Federal Judge James E. Boyd 
at Greensboro, No. Caro., July 26. The new receivers were named in the 
stead of M. L. Cannon and J. D. Doughton, selected more than a month 
ago when the petition for a receivership was filed, and who refused to serve. 


Mississippi River Power Co.—Tenders.— 

The State Street Trust Co. of Boston, trustee, will, until Sept. 4, receive 
bids for the sale to it of 15-Year 7% Sinking Fund Gold debentures, due 
Nov. 1 1935, to an amount sufficient to exhaust $108,088.—V. 116, p. 1657. 


Montgomery Ward & Co., Chicago.— July Sales.— 
__1923——_July—1922. Increase. | 1923—7 Mos.—1922. Increase. 
$7 frre Bt 8.288 $2,381,745 | $71,928,928 $46,910,634 $25,018,294 


Mullins Body Corp.— Earnings.— 
Siz Months ending June 30— 
Net sales 





Oper. income. _ _$2 269,149 $2,284,911 | 
Note.—Earnings of 
in ali sections of the a 


1923. 1922. 
$1,828,092 $1,070,874 
1,710,589 949,837 





Gross profit on sales $117, 
Administrative, general and selling expense 10105 


$16,341 
90,738 


$107,079 
612 
6,293 
$100,174 
1,976,808 
Dr .9,710 
38,800 


$2,028,472 


$121,038 
80,362 
Operating income ee 
Other income $40,676 





5,670 


$35,006 
1,941,135 





Balance, surplus 
Previous surplus 
Adjustment 1919 Federal taxes 
Preferred dividends 





Profit and loss surplus 

—V. 116, p. 2396. $1,967,341 
New Jersey Zinc Co.—L£arnings.— 
Quarters end.June30— | 1923. 1922. 


x$2,117,010 
Interest on mtge. bonds_ 40,000 
Res. for retirem't of bds_ 
Reserve for Fed'] taxes__ 
Accr. int. on stk. subscr. 0,5 
Dividends (4%)1,959,264 (2)964,706 


$117,746 $621,939 $583,928 $1,076,577 


x Income (incl. divs. from subsid. cos.) after deductions for expenses, 
taxes, maintenance, repairs and renewals, betterments, depreciation and 
contingencies. y As previously announced, a dividend of 2%, amounting 
t is understood, to about $910,000, was declared from surplus, payable 


1921. 


1920. 
$3,341,577 
40 








———s 
———, 


Aug. 10. Stockholders of record May 12 1920 received a stock div. of 20% 
($7.000,000). increasing the outstanding stock to $42,000,000, and were 
allowed to subscribe at par an additional $7,000,000 new stock, payable in 
som equal cage enna installments from Nov. 1 1920 to May 15 1922. 
—V. 116, p. 3004. 


New Cornelia Copper Co.—Production.— 

Month of— July 1923. June 1923. May 1923. April 1923. 
Copper production “‘Ibs.) 3,183,921 3.497.788 3,631,906 3,155,615 
—V.117. p. 96 


New England Telephone & Telegraph Co.-——Earnings. 
Quarter ended 6 Mos. end. 

Period— June 30 '23. Mar. 31 '23. June 30 '23. 
Operating revenue. -.........---.--- $11,229,233 $10,975,746 $22,204,979 
Operating expenses......-...--..-- 8,411,580 7,922,141 16,333,722 
, 760,655 780,449 1,541,105 
Uncollectibles_ 51,153 56,391 107 ,544 


2,005,845 $2,216,763 $4,222,608 
194,509 229,176 423 685 


2,200,354 $2, $4,646,293 
"36,505 
211,012 

2,659,048 

$594.728 





_ Total operating income 
Net non-operating revenue --- 





Total gross income_ --- 
Interest on funded debt_- 
Other interest _ 
Rent, &e....-. Vee oe 
Dividend appropriation _ - 


1,329,524 
$409,942 





Surplus _- 
—vV. 116, p. 1904. 


New York Central Electric Corp.—0Organized.— 

This company was incorporated in New York as Wyoming Electric 
Corp. Dec. 2 1921. Name changed to New York Central Electric Corp. 
Nov. 2 1922. 

The capital stock originally authorized, $1,000,000, consisting of 5,000 
shares Preferred (par, $100) and 5,000 shares Common (par, $100), was 
increased July 19 1923 to $10,000,000, consisting of 50,000 shares Preferred 
and 50,000 shares Common, of par value of $100 per share. 

The corporation has an application pending before the New York P. 8. 
Commission for authority to purchase the properties and assets of the 
Perry Electric Light Co.. Warsaw (N. Y.) Gas & Electric Co., Hornell 
Electric Co. (V. 116, p. 3002), the Dansville Gas & Electric Co., Yates 
Electric Light & Power Co. and Wayne Power Co. ‘ 

The officers are: President, George W. Olmsted, Ludlow, Pa.; V.-Pres., 
Ellis L. Phillips; Sec., Henry R. Frost; Treas.,. R. F. Van Doorn; Asst. 


Fs vm WV. Little, N. Y. City. Executive office, 50 Church St., 
N. . City 


New York Telephene Co.— Merger—Tenders.— 

The South Bethlehem (N. Y.) Telephone Co. has been merged with 
the above company. : . : 

The Guaranty Trust Co. of N. Y., trustee, will, until Aug. 23, receive 
bids for the sale to it of 30-Year 6% Sinking Fund Gold Debenture bonds, 
due Feb. 1 1949, to an amount sufficient to absorb $238.690, and at a 
price not exceeding 110 and interest.—V. 117, p. 334 


Nicollet Hotel, Inc.—Bonds Offered.—Minnesota Loan & 
Trust Co., Wells-Dickey Co. and Minneapolis Trust Co. are 
offering, at 100 and interest, $1,800,000 614% First Mtge. 


Serial Gold Bonds, due July 1 1926 to 1938, inclusive. De- 


nominations $1,000, $500 and $100 (see advertising pages). 


The bonds are secured by closed first mortgage upon the new Nicollet 
Hotel Building, including leasehold and furnishings, now being const: 
in Minneapolis. The bond issue represents a loan of only 55% upon a 
conservative value for the security of $3,250,000. Margin of security will 
increase through annual payments on principal. Net earnings are con- 
servatively estimated at over 34 times interest requirements. Hotel is 
being sponsored by leading business men of Minneapolis and will be operated 
by experienced hotel men. 


Ohio Fuel Supply Co.—Earnings.— 

6 Mos.end. June 30°23 June 30 "22 | 6 Mos.end. June30'°23 June30 '22 
Income from: | Bepenses $4,322,284 $3,631,236 

G $8,283,326 $6,.748,228|x Divs. paid__ 1,783,979 1,782,222 

168,755 189,098|Depreciation _ 623,584 

504,435 273,881 | Taxes 793,950 

102,293 87,054|Amortization. 361,093 

735,149 955,602 | Additions __._. Cr.28,333 


| 
Gross Income$9,793,955 $8,253,864! Sur. for per_$1,937,398 $1,361,092 
x Includes dividends paid in Liberty bonds.—V. 116, p. 2891. 


Ohio River Edison Co.—Registrar—Transfer Agent.— 

The Central Union Trust Co. of N. Y. has been appointed Rogistrar 
and the Bankers Trust Co., transfer agent for 750,000 shares of Common 
stock, no par value, and 150,000 shares of Prefe ‘ed stock, pa* $100. 
See also V..117, p. 335. 


Okonite Co., New York City (Insulated Wires & 
ables).— Notes Offered.—Ames, Emerich & Co. are offering 
at 100 and int. 7% 10-Year Sinking Fund Gold notes. 


Dated July 1 1923, due July 1 1933. Callable as a whole, but not in 
part (except for sinking fund) on any int. date up to and incl. July 1 1926 
at 107% and int., and thereafter at 4 premium equal to 1% less than 107% 
and int. for each year or part thereof elapsed since July 1 1926. Callable 
for sinking fund at the same schedule of prices and in amounts as shown 
below. Int. payable J. & J. at Irving Bank-Columbia Trust Co., New 
York, trustee, without deduction for normal Federal income tax not ex- 
ceeding 2%. Company will refund Penn. 4 mills tax. Denom. $1,000, 
$500 and $100 c*. 

Sinking Fund.—Indenture provides for the payment to the trustee on 
July 1 of each year in cash or notes of this issue a sum sufficient to retire 
notes in the following amounts: $1924 25,000, 1925 $25,000. 1926 $30,000, 
1927 $30,000, 1928 $40,000, 1929 $40,000, 1930 $50,000, 1931 $50,000 and 
1932 $60,000. 

Data from Letter of Pres. H. Durant Cheever, New York July 26. 

Company .—Factory at Passaic, N.J., manufactures the famous * kon- 
ite’’ insulated wires and cables, used extensively, and in many cases ex- 
clusively, by the following: Electric age houses, railroads, cable com- 

anies and large industrial concerns. like the Bethlehem Steel Corp. and 
Bears, Roebuck & Co. Commercial Cable Co. was founded in 1878. 
Average Annual Net Earnings Arailable for Interest, Depreciation & Fed. Tazes 

1910 to June 30 1923, $163.479, or 3.88 times greatest annual interest 

charge on this issue. 
$253 304 


Year ended Dec. 31 1922, 
charge on this issue. 
Six months ended June 30 1923, $253,846, or at the rate of 12 times 
greatest annual interest charge on this issue. ) 
The average annual depreciation charge for the period from 1910 to June 
30 1923, inclusive, was $35.753. ; 
Purpose.—Proceeds will be used for the retirement of bank debt and to 
provide additional working capital. 
Balance Sheet as of June 30 1923 (after this financing). 
Asseis— Liabilities— 
IONE, oon mae canne Accounts payable 
Accounts receivable Dividends payable 
Insurance deposit Reserves for contingencies 
Reserve for sinking fund _- 
10-Year Gold notes_----- 
23 .213 | Preferred stock 
Land, ouildings. &c 378,026 | Common stock hs 
Inv. Fire-Det. Wire Corp- 20,600 | Capital surplus resultin 
Deferred charges 63.103; from appraisal- 
‘Appropriated surplus- 
Total (each side) - -- --- 2.842.659 | Unappropriated surplus-_- 


Dividends. _ 








or 6.03 times greatest annual int. 


$121,042 
5 


708,701 
7,875 
375,673 


Osceola Consolidated Mining Co.—Consolidation Plan. 
See Calumet & Hecla Mining Co. above.—V. 116, p. 2139. 
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Ottawa Light, Heat & Power Co., Ltd.—Bds. Called.— 
All of the outstanding Ist Mtge. & Coll. Trust Sinking Fund Gold bonds, 
dated Oct. 1 1920, have been called for payment Oct. 1 at 107 and int. at 
the Montreal Trust Co., trustee, Montreal, Canada, or at the holder's 


option at the Royal Bank of Canada, agent of the trustee, N. Y. City. 
—V. 117, p. 335 


Owens Bottle Co.—Earnings (Incl. Sub. Cos.).— 

















6 Mos. end. June 30— 1923. 1922. 1921. ; 1920. na 
Mfg. profit & royalties__ $3,231,740 $2,226,661 $1,526,061 § 2,305,527 
Other income-__-____-_-_-_- 251,996 604,828 514,054 228,714 

Total income -------- $3.483.736 $2,831,489 $2,040,115 $2,534,241 
Operating expenses _ - - - 962,132 681,935 718,547 544,205 

Net earnings of Owens $2,521,604 $2,149,554 $1,321,568 $1 990,036 
es. cee. 8... lek” eee Clee 1,201,881 

Total net_____._.--- $2,521,604 $2,149,554 $1,321,568 $3,191,917 
Federal taxes (est.) - 283,300 220,400 174,000 686,800 

Wet profit........... $2,238,304 $1,929,154 $1,147,568 $2,505,117 
—V.117, p. 447. 

Pacific Gas & Electric Co.—Consol. Bal. Sheet June 30.— 
1923. 1922. | 1923 1922. 

Assets— $ 7 Liabilities— s _ $ 
Plants & prop-___208,048,164 192999,961| Common stock. -.35,628,845 34,684,034 
Disct. & exp. on Preferred stock __.54,119,577 44,640,610 

capital stock 8,572,028 7,510,656 | Stock of subsidiary a ak 
Trustees of sinking companies - - - - - 7,291 26 ,605 

See 281,384 126,427 | Funded debt----119,681,200 112171,200 
Es cites dtd dna tntciednah 11,641,787 6,882,483! Current liabilities. 8,282,979 7,826,179 
Oth. curr. assets.__10,012,276 9,919,748} Res. for renewals & 5 aa 
Cash for red. of replacements - - -14,296,703 12,272,789 

Ra 24.506 ccc Other reserves - - - . 3,958,237 3,934,138 
Deferred charges._ 6,241,998 6,294,725 Surp.unapprop.-.. 8,847,313 8,184,446 

ee 244,822,145 223734,000| Total....-_--- 244,822,145 223734,000 

Plants and properties account in the six months from Jan. 1 1923 shows 
an increase of $7,797,286 and in the past 12 months of $15,048,203. De- 
ducting current and accrued liabilities from current assets gives the com 


pany a net working capital of $13,371,084, which includes $11,641,787 
of cash. ‘ 
Common stock since Jan. 1 shows an increase of $944,811, of which 
$251,580 was issued in connection with the acquisition of the California 
Telephone & Light Co. and $693,231 represents the second annual payment 
of the 2% stock dividend on Common stock in addition to the regular 
cash dividend which is now being paid at the rate of 6% per annum. See 
also V. 117, p. 447. 


Paige-Detroit Motor Car Co.—Output.— 
The company in July last produced 4,627 Paige and Jewett cars. The 
August schedule calls for approximately 5,540 cars.—V. 117, p. 335. 


Park-Lexington Corp.—Bonds Scld.—Dillon, Read & 
Co. have sold at 100 and int. $5,500,000 Ist Closed Mtge. 
Leasehold 644% Sinking Fund Gold bonds (see adv. pages). 

Dated July 1 1923, due July 11953. Int. payable J. & J.in N. Y, City. 
without deduction for Federal normal income tax up to 2%. Present 
Penn. and Conn. 4-mill taxes refunded. Empire Trust Co., New York, 
trustee. Denom. $1,000 and $500 c*. Red. as a whole at any time on 
60 days’ notice, and in pent only for the — fund on any int. date on 
30 days’ notice at the following prices and int: 105 to and incl. July 1 1929; 
104 to and incl. July 1 1935; 103 to and incl. July 1 1941; 102 to and incl. 
July 1 1947; 101 to and incl, Jan. 1 1953, and at 100 thereafter to maturity. 

Listing.—Application will be made to list bonds on the N. Y. Stock 
Exchange. 

Tazes.—By reason of the use of the subsurface for railroad and terminal 
purposes by the New York Central RR., the Park-Lexington Corp. is 
required to pay only one-half of the taxes on the land unimproved, the lessor 
paying the other one-half. 

Data from Letter of Pres. C. B. Jaqua, V.-P. of Anahma Realty Corp. 

Security .—Secured 7 a clesed Ist Mtge. lien on New York City_lease- 
hold with buildings thereon, appraised at $10,598,448 by Douglds L. 
Elliman & Co. Properties consist of the 12-story office and exhibition 
building known as the Grand Central Palace, and the adjoining connected 
20-story Park-Lexington office building, rey completed (having 
together an aggregate capacity of 14,400 600 cu. ft.), as well as the lease- 
held rights in the land extending from 46th St. to 47th St. and from Park 
Ave. to Lexington Ave., upon which the above buildings are situated. 
No mortgage or lien can be created on the land or buildings ranking prior 
to or ratably with this mortgage. The lease, containing favorable and 
advantageous terms, extends, with renewal privileges, to 1964, and may 
be further extended 21 years unless the owner of the land buys the buildings. 

The main entrance to the properties is on Park Ave. within 40 Oft. of 
the Grand Central Terminal, with a spacious arcade connecting the two 
buildings and running through on the found floor from Park Ave. to 
Lexington Ave. Located in the Grand Central zone, in the uptown busi- 
ness, financial, shopping and hotel districts, and accessible by subway, 
elevated and surface lines, these properties occupy a commanding position 
among = class office buildings in the city. 

The independent experts who have appraised the properties make the 
following statement in their report: ‘‘Both buildings are well constructed 
and well located in a district where we believe values are more assured than 
in almost any other section of N. Y. City and in which we believe values 
will be maintained practically indefinitely .’’ 

Equity.—The equity beyond the par value of these bonds will aggregate 
$4,200, , represented by junior obligations of $3,200,000 which are 

art of the purchase price for the above properties, and by $1,000,000 
Bommon stock equity which is to be paid in cash by the Anahma Realty 
Corp. Other buildings in New York City owned, or controlled through 
entire stock ownership, by the Anahma Realty Corp. are the Heckscher 
Bldg., National City Bldg. (uptown), 50 East 42d St., 244 Madison Ave., 
Equitable Trust Co. Bldg. (uptown), 43 Exchange Place Bldg., Vanderbilt 
Concourse Bldg. (leasehold), Knox Bldg. (leasehold) and the Marlin- 
Rockwell Bldg. (leasehold). The aggregate assessed valuations of these 

roperties is nearly $25,000,000, an aay, connate the most important 
Polding of modern office buildings in New York City under a single control. 

Earnings .—Present e ngs available for interest and sinking fund, on 
the basis of existing leases and applications for exhibition space, are at the 
rate of more than twice the maximum interest charge on this issue of bonds, 
notwithstanding that due to the recent date of completion less than half of 
the space in the new office building is leased. 

Annual net income of $1,150,000. or more than 3 times the maximum 
annual interest charge, and over 2% times annual interest and _ sinking 
fund charges, on this issue, is estimated as available if only 90% of the 
a gate gross rental income is realized. This estimate, confirmed by 
the report of independent accountants, is based upon the experience of 
existing leases and upon present operating expenses including taxes and 
ground rental. 

Quarterly Sinking Fund.—A sinking fund, calculated to retire the entire 
issue by maturity through purchase at or below the current redemption 

rice, or if not so obtainable, by call by lot at that price, will be ape 
fn the mortgage securing these bonds. The first payment is to made 
on or before Oct. 1 1923, and it is provided that thereafter the company 
will make quarterly payments for the sinking fund in increasing amounts 
as the interest requirements decrease through the retirement of bonds 
by the sinkingfund. Bonds acquired by the sinking fund must be cancelled. 


Park & Tilford.—New Control.— 
See Schulte Retail Stores Corp. below.—V. 116, p. 2776. 


Penn Central Light & Power Co.— Additional Stock.— 


tockholders will vote Aug. 24 on authorizing the issuance and sale 
tue Preference shares as will permit.—V. 116, p. 2776. 


Penn Seaboard Steel Corp. —To eee N oles. — = 
The ration has deposited with trustee , ‘or the payment o 
the 7% Series “*A”’ coupon notes, which became due Aug. 1 1923° Funds 
for the payment of interest due on these notes as well as interest on the 
$1,439,100 Series ‘‘B"’ coupon notes due Feb. 1 1924 also has been deposited 


with the trustee. The notes were issued in Feb. last (see V. 116, p. 305). 
—V. 117, p. 216. 











(J. C.) Penney Co.—Earns. 6 Mos. end. June 30—Sales. 
1923 1923 














y . 2. 1921. 1920. 
DD nance ceven debe $24,738,781 $19,710,836 $20,590,850 $15,850,873 
CNS 2866 ~4s sdondewell x24,051,486 15,286,485 16,020,625 11,889,217 

0 ee $687,295 $4,424,351 $4,570,225 $3,961,656 
Other income-.-----.-.-- 313,780 206,240 194,479 434,002 

Gross profits-------- $1,001,075 $4,630,591 $4,764,704 $4,395,658 
Exp., Fed. taxes, &c... Seex 4,050,775 4,143,066 3,420,642 

Net profite_.....-.-.- $1,001,075 $579,816 $621,638 $975,016 
Preferred dividends -- - - 87,201 92,638 98,438 104,069 

I i ccbanivnwea $913,874 $487,178 $523,200 $870,947 





x In 1923 includes depreciation on fixtures, estimated Federal taxes, 
&c. y Subject to adjustment at end of fiscal (calendar) year. 


Comparative Balance Sheet June 30. 





x1923. 1922. | x1923. 1922. 

Assets— < 3 Liabilities— $ 3 
Furniture & fixt__ 1,105,812 974,219 7% Cum. Pref. stk 2,452,500 2,611,700 
Inv. in and adv. to Common stock__. 7,413,500 4,715,000 

subsidiary cos__ 50,000 50,000 | Accounts payable. 3,173,341 2,235,659 
esi cave tee 2,793,669 2,144,398 Res. for Fed. taxes 1,260,087 532 ,364 
Merchandise _____12,488,404 8,884,135 Fire loss reserve__ 190,899 209 635 
Due from empl__. 1,084,365 622,748 | Surplus__.._____. y3,096,196 2,391,398 
Accts. receivable __ Sree «satan 
Deferred charges __ 19,526 20 ,252 Tot. (each side) 17,586,524 12,695,751 





x Subject to adjustment at end of fiscal (calendar) year. y Includes 
estimated gain for six months of 1923.—V. 117, p. 216. 
Pennsylvania Coal & Coke Corp.—Earns. (incl. Subs.) 


The company reports net income of $582,005 for the six months ended 
June 30 1923.—V. 117, p. 216. 








Pennsylvania Edison Co.—Earns. (Incl. Sub. Cos.)— 
Years end. June 30 1923. 1922. | Years end. June 30 1923. 1922. 
Oper. revenue____$2,923,652 $2,470,542 | Other income-____ 58,695 23,029 

Oper. exp. & taxes 1,526,059 1,280,382 | 
Maint. & deprec.. 438,960 350,980 Total income__. $987,879 $832,760 
Sas 29,448 29,448 | Deduct int. fd. dt. 331,244 326,488 
|Other deductions. 61,969 75,431 
| Prov.for pref.div. 144,812 55,654 
Oper.income_._. $929,184 $809,731! Balance _______ $449,853 $375,185 
—V.116. p. 2776. 


Pennsylvania Power & Light Co.—Acquisition.— 


The company has acquired the system of the Coopersburg (Pa.) Electric 
Light & Power Co.—V. 117, p. 447, 335. 


Philadelphia Electric Co.—Listing.— 
The Philadelphia Stock Exchange has authorized the listing of $8,745,225 
additional full paid Common stock, making the total amount listed $45,- 
406,225. The remaining $1,513,725 authorized April 12 1923, upon which 


the first installment of $12 50 per share has been paid, is to be listed upon 
official notice of issuance full paid.—V. 117, p. 448. 


Phillips Petroleum ‘Co.—Larnings.— 


3 Mos. Ended——— Total 
Period— June 30°23. Mar. 31 '23. Six Months. 


Net earns. before deprec. & deplet’n. $3,588,217 $4,414,925 $8,003,142 
—V. 116, p. 2266. 


(Albert) Pick & Co., Chicago.— Sales.— 

President Pick states that the company in the first 6 months of the current 
year showed an increase of 27% in volume of sales over the same 
of last year, with sufficient orders on file to practically assure at least the 
same ratio of increase for the entire year. Profits to date, after providing 
for both the Preferred and Common dividends, were ample to add a satis- 
factory amount to surplus.—V. 116, p. 3005. 


Pierce-Arrow Motor Car Co.—FEarnings, &c.— 

















3 Mos. Ended 6 Mos. end. 
June 30 '23. Mar. 31 '23. June 30 '23. 
Net earns. after deducting all exp. of 
oper., incl. those for repairs & maint. $526,456 $430,527 $956,983 
Depreciation of prop. & equipment __ 219,279 190,204 409,483 
I a a $307,177 $240,323 $547,500 
Miscell. income charges and provision 
for int. on notes & debentures--_-__ 144,334 135,265 279,599 
Net income for period _---_..-.-.--- x$162,842 $105,058 x«$267,900 





x During the three months ended June 30 1923 the initial dividerid of 
$2 per share on the Prior Preference stock, amounting to $31,500, has 
been paid. 

The Chase National Bank announces that it is prepared to deliver - 
manent 20-year 8% Sinking Fund gold debentures, due March 1 1943, 


in exchange for outstanding temporary bonds (see also financing plan in 
V. 116, p. 525).—V. 117, p. 448, 97. ’ 


Power Corporation of New York.—Acquisition.— 


It is reported that the corporation has acquired property on the Beaver 
River on which it proposes to build a hydro-electric plant.—V. 116, p. 2397. 


Power Truck & Tractor Co., St. Louis.—Petition for 
Receiver .— 


Circuit Judge Frey at St. Louis has issued a temporary injunction pro- 
hibiting the company from selling any more stock. The injunction was 
granted on the petition of eight stockholders who charge P. G. Craven, 
President, B. B. Craven, a director, and Clare Action, with expending 
$285,000 of $600,000 received from sale of stock against stock promotions. 
A receiver for the company is asked. 


Pure Oil Co.—Dividend Reduced on Common Stock.— 
The directors have declared a dividend of 14%, or 37% cents per share, 
on the Common stock, par $25, payable Sept. 1 to holders of rec Au 


g.15. 
The company previously paid 2% sprreny on the Common stock. (See 
also V. 116, p. 2646.)—Y. 117, p. 97. 


Remington Typewriter Co.—Larnings.— 
Siz Months Ended June 30— 1923. 1922. 
Net profits after taxes, interest and reserves________- $773,410 $413,177 


During the first six months of 1923 dividends on the Ist Pref. ageregating 
$456,102 have been paid, lea a surplus June 30 1923 of $5,020,178. 


Surplus Jan.1 1923 was $4,702,871. All arrears of dividends on the Ist 
Pref. stock will have bee: 


m paid on Aug. 6 when 344% already declared will 
be distributed.—V. 117, p. 336. 


Replogle Steel Co.—Balance Sheet.— 


Includes Replogle Steel Co., Wharton & Northern RR. Co. and Ferro 
onte RR. Co.) 


June 30°23 — 22 








June 30°23 Dec. 31°22 
Assets— LTiabilities— $ $ 
Property, plants & Accts. and wages 
railroads______ x11,050,257 10,960,464| pay. (notdue)._. 757,232 423,080 
Stocks, bonds, &c_. 1,750,805 1,762,250/| Def. items in susp. 19,596 1,552 
oo ee 100,705 299,880 |Compen. ins., re- 
Accts. & notesrec. 703,427 30,036; lining funds, roy- 
Accts. receivable— alties & taxes... 143,748 127,753 
affil. companies_ 34,443 331,226 | Capital stock____y14,950,000 14,950,000 
Liberty bonds___- 20,000 aortas P. & L. deficit___- 41,935 sur70,339 
Inventories ______ 2,075,977 1,755,1 
Def. charges, &c__ 3,026 33, Tot. (each side) 15,828,641 15,572,723 
x Property, plants and railroad, $12,093,634 less reserve for d 


epreciation 
me account for the six months ended June 30 1923 was pub- 


.$ 
, ,043 377. Capital stock authorized, 
By ey Sta Sy 3 G00 domes, no par value. 
e inco 
lished in V. 117, p. 448. 


no value; issu 
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Republic Metalware Co.—Sale of Building, &c.— 

The company has sold to Lyon & Healy, wholesalers, its building at 
1532 to 1536 So. Wabash Ave., Chicago, and has leased from the Midland 
Warehouse & Transfer Co. 55,800 sq. ft. of floor space in the Midland 
company’s 15th St. and Western Ave. building.—V. 111, p. 1957. 


Reynolds Spring Co., Jackson, Mich.—Resumes Divs. 
on Common Stock—Pref. Stockholders Given Right to Convert 
their Holdings into Common Stock—Financial Statement for 
First Siz Months of 1923.— 


The directors on July 30 declared the regular quarterly dividend on the 
Preferred ‘‘A”’ and “B” stock of 1%%, payable Oct. 1 1923 to holders 
of record Sept. 17. 

A quarterly dividend of 50 cents per share was declared on the Common 
mock, peyad le Nov. 1 1923 to holders of record Sept. 14 1923. On June 
30 1920 a quarterly dividend of 50 cents per share was paid on the Common 
stock; none since. 

All the Preferred stockholders are offered the right to exchange one 
share of Preferred stock (par $100) for five shares of the no par value 
Common stock up to Sept. 11 1923. All Preferred stockholders who wish 
to convert their Preferred stock into Common must have their Preferred 
stock. properly endorsed, and at the American Trust Co., 135 Broadway, 
New York, on or before Sept. 11. ‘ 

President Wiley R. Reynolds, July 30, says: ‘‘One of the two new 
buildings is completed and the other is nearing completion. This, in 
our eoinien, should materially increase the net earnings of the company 
for the last half of 1923. ; : ; 

‘The booking of orders for the Spring Division for the ensuing six months 
has far surpassed expectations and from all indications this sis months 
will prove the largest in the history of the company. Contracts on books 
for No. 2 plant are now in excess of $250,000, the great portion of which 
are with the electrical and hardware trade. The immediate prospects 
for a very large and steady volume of this business are excellent and the 
management feels certain that their long cherished desire to establish the 
company’s products among varied industries is now well realized.”’ 

Earnings for Stated Periods. 


—3 Mos. end. June 30— —6 Mos. end. June 30— 
. 1922. 1923. 1 a 

j $183,027 

$30,000 

15,000 


"$138,027 


Period— 
Net earnings------ 
Less Depreciation ----_-- 
Federal taxes... _.----- 





9,395 


Net income. -- — $48 ,853 $49,196 $65,765 


Comparative Balance Sheet. 

June 30°23 Dec. 31°22 TAadiltties— June 30°23 Dec. 31°22 
$125,265 $122,144|7% Pf.cl.“A’’ stk. $407,800 
1,106,319 950 ,660|7% Pf.cl.“B" stk. 360,000 

559,522 142,423 | Common stock ___y1,502,705 
263,551 201 ,668 | Accounts payable_ 31,380 
Accrued accounts. 11,178 
389 625 222 630 | Notes payable____ 
91,374 115,032 | Mortgage payable 
201 201 | Land contract pay. 
450 ,000 50 ,000 Federal income tax 
ee 13,791 | Deprec. of prop’ty 
15,377 


28,351 | Other reserves____ 
Disc. notes rec____ 
Tot. (each side) .$3 012,966 $2,246,899 | Surplus 422,579 310,386 
x Includes $15,000 estimated Federal taxes for the six months ended 
June 30 1923. y Common stock authorized, 200,000 shares without par 
value, issued 147,000 shares, $1,513,205; less in treasury, 400 shares, 
$10,500.—-V. 117, p. 216. 


St. Louis Coke & Iron Co.—/nitial Dividend.— 

The directors have declared an initial qyerterty dividend of 1%% on 
the Preferred stock, payable Aug.25. The National Enameling & Stamping 
Co. owns a large part of this stock. (See also reorganization plan of St. 
Louis Coke & Chemical Co. in V. 116, p. 1423.)—V. 116, p. 2140. 


St. Maurice Power Co., Ltd.—Permanent Bonds.— 

Permanent 30-year first mtge. 64% sinking fund gold bonds are now 
ready for delivery at the Royal Bank of Canada, 68 William St., N. Y. City, 
ra sAepanee for outstanding temporary bonds. See offering in V. 116, p. 


(J. H.) Sanford Coal Co.—Bonds Called.— 
All of the outstanding 1st Mtge. 15-Year 6% Sinking Fund Gold coupon 
bonds dated March 2 1¥14 have been called for payment Sept. 1 at 102% 


and int. to Aug. 31, at the Colonial Trust Co., trustee, Pittsburgh, Pa.— 
V. 116, p. 2267. 


Savage Arms Corporation.—Sells Azle Business.— 

It is stated that the Wisconsin Parts Co. has acquired by purchase 
entire front and rear axle business of the Savage Arms Corp. Fhe Wisc 
sin Ln mye it is said, takes over the entire inventory, dies, tools, patterns, 

wiry an ene all of which will be removed to the Wisconsin plant .— 

° + . 


Schulte Retail Stores Corp.— Acquisitions, &¢.— 
Transfer of control of Park & Tilford interests to David A. Schulte, 
President of the Schulte company, was announced Aug. 2 by Frank Tilford, 
retiring head of Park & Tilford. The statement of Mr. Tilford names the 
sseowens ottious of the new wy y a David A. Schulte, Pres. & Chair- 
man; John A. Badenoch, V.-Pres. & Gen. Mgr.; Gordon Stewart, V.-Pres.; 
_ Edwin H. Koehler, V.-Pres. & Treas.; Udo M. Reinach, Sectetary. 
President D. A. Schulte announces that the company has urchased the 
— de Awe og of A...) Mt fs pty Store in cago. he company, 
i unders , intends e over the cigar department of east 
department store in each of the iarger cities % . sat _— 
The 1922 Realty Corp., a subsid.ary, has sold the 11-story loft bu.lding 


at 27 to 35 West 24th St., N. Y. City, which w 
the Jeffery Realty Co. See V. li7’p. oe as recently purchased from 


Simms Petroleum Co.—Semi-Annual Report.— 
Siz Months ending June 30— 1923. 
Net production (barrels) 2,034,181 
a ana a bn ok wh gts onlin thes Os $2,468,466 
Tank car and miscellaneous income 63,246 


tt i wGnavhihenhaesnes+nennesdnwnn $2,631,712 
Operating expenses and miscellaneous c aici am 
Development expense (incl. productive ling) _ _ 
Deprec'n, deple’n (partly est., 1923 only) and cur- 
rent lease abandonments 645,624 


Net after charges (but before deple’n in 1922)__ $613,787 
Consolidated Balance Sheet June 30. 


1923. 1922. 
Assets— $ Liabilities 
Leaseholds, active 2,355,747 4,486,973 | Capital stock 


do inactive 2,270,082 3,272,361 | Equip. 
Wells and impts.. 2,743,203 1,877,903| Acc’ts, &c., pay__ 
Apprec. of leaseh’s 2,822,596 Notes payable____ 
Tank cars (600)... 1,676,844 
Pipe lines & storage 
tanks 1,488 437 
453 ,966 


424,279 
eases | 


Accts. receivable __ 
Inventories: Raw 
matis. & sup. 
WK. in proc.,&c 
Securities at cost __ 
Pats. & good-will. 
Def. debit items__ 
Notes receivable_ - 








the 
on- 


1,264,260 
$2/157.974 
156,231 





$2,314,205 
61 


88 x 
412,420 


294,698 
$821,234 





510,094 | Invent. adj. res’ve 
Res’ve for aban’t 
2,462 638 
7,678 


89,974 
4,435,310 
4,764,189 


Inv. in cap. stk. of 
other compan es 


402,929 
105,871 a 2 
854,796 z6,154,767 
376 ,004 
x2,119,149 2,287,378 

86 ,642 198,035 | Total (each side) . 17,367,889 
x Book value of oil inventory (1,581,849 barrels) June 30 1923, of $1,757,- 


\ 

Treas. certfs., &c. 
Notes, acc’ts, &c., 
281,112 








Def. deb. items___ 17,713,593 
093, ee seseeass, vases ae ane date by 18.266. a10 

ap’ au’ a 7) ’ , ue ; ’ "a 
sak A Mock sutherined, 1 shares, par issued, 718 


z Surplus includes: Capital surplus, $2,518,508; eupive from apprecia- 
tion of oil leases by discovery, ed portion, $2,822,596; su z 
operations, $813, O63 -V. 116, p. o89D, S77 QU1S 15eS sore rom 





| 





Sears, Roebuck & Co.— July Sales—To Retire Notes.— 
1923-——_July——_1922.. Increase. | 1923—7 Mos.—1922. Increase. 
$14,960,939 $12,244,961 $2,715,978|$121738,196 $94748.186 $26990.010 

The company, it is stated, will retire the last $16,907,900 of 7% Serial 
Gold notes at maturity on Oct. 15 from cash without any new financing. 
ai orga issue amounting to $50,000,000 was made on Oct. 5 1920.} 
—V. 117, p. 97. 


Sharp Mfg. Co., Boston.—To Omit Dividend.— 

The directors have voted to omit the regular quarterly dividend of 1% 
usually paid on or about Aug. 22. On Feb. 21 and May 22 last quarterly 
dividends of 1% each were paid.—V. 116, p. 626. 


Sinclair Consolidated Oil Corp.—Acquisition, ete.— 

According to a recent London dispatch, the company has secured a half 
interest in the Agwi Petroleum Corp., Ltd., and the Agwi Marketing Co. 

Out of a total of 1,000,000 shares of copie stock of £1 each, of the Agwi 
Petroleum Corp., Ltd., the Atlantic Gulf & West Indies Steamship Lines 
owns 250,000 chaves. It formerly owned 650,000 shares, having ‘ 
of 400,000 shares to meet pressing needs. ; 

The marketing department of the Sinclair Consolidated Oil Corp. has 
been consolidated, effective Aug. 1 1923, with that of the Union Petroleum 
Co. of Philadelphia, Pa., the entire capital stock of which is owned by 
Sinclair. The Sinclair Refining Co. will hereafter do all the marketing, 
jobbing and exporting for the Sinclair Corporation, with Eastern head- 
wuarters in New York City and Western headquarters in Chicago. A.C. 
Woodman, President of the Union Petroleum Co., becomes head of the 
Eastern Division, the Union Petroleum Co. continuing to maintain a 
selling branch in Philadelphia.—V. 116, p. 3007. 


Southern Sierras Power Co.—Tenders.— 

The International Trust Co., Denver, Colo., trustee, until Aug. 3 received 
bids for the sale to it of Ist Mtge. bonds dated Sept. 1 1911, to an amount 
sufficient to absorb $19,797 held in the sinking fund —V. 117, p. 336. 


(A. E.) Staley Mfg. Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 7% Gold bonds, dated June 1 1919, 
have been called for redemption Dec. 1 at 102 and int. at the Continental 
& Commercial Trust & Savings Bank, trustee, Chicago. Bondholders 
may obtain payment of their bonds prior to Dec. 1 at 102 and int. to date 
of Uoyment upon presentation at the office of the trustee. See also V. 116, 
Dp. 4 > 


Stanwoed Rubber Co.— Sale.— 
Edward Maxson, Special Master, will sell the entire property Aug. 3} 
at the Sheriff's Office, Elizabeth, N. J., for $325,018.—V. 113, p. 1780. 


Staten Island Edison Corp.— Succeeds to Lighting Proper- 
ties of Richmond Light & RR.—Outlook, &c. 
See Richmond Light & RR. under “Railroads’’ above.—V. 117, p. 448. 


Steel & Tube Co. of America.— Decision.— 
See Youngstown Sheet & Tube Co. below.—V. 117, p. 217. 


Stonega Coal & Coke Co.—Option on Property.— 

The company has an option on the New River Collieries Co. of West Vir- 
ginia until Oct. 1. The New River Collieries Co. produces about 1,000,000 
tons of bituminous coal annually, all of which is sold by the Chesapeake & 
Ohio Coal & Coke Co. to the export and bunker trade, and some to indus- 
trial consumers in the Southwest. It is not to be confused with the New 
River Co., whose operations are nearby.—V. 117, p. 217; V. 91, p. 1333. 


Texas Co.—Carib Syndicate Option Extended.— 

The directors have voted a one-year renewal of the option to take over 
51% of Carib Syndicate capital stock in accordance with the agreement 
to mane its property (see V. 112, p. 2752; V. 113, p. 187).—V. 117, 
Dp. , bd 


Toledo Edison Co.—New Vice-President.— 


Benjamin C. Adams has been elected Vice-Pres. and Gen. Mgr. succeeding 
Frank R. Coates.—V. 116, p. 3008, 2892. 


Union Coal Shipping & Mining Co.—Receiver.— 

Charles E. Maurer has been appointed receiver on application of B. D. 
Northrup, of Cleveland, in a suit entered in Belmont County Common 
Pleas Court. Foreclosure of $204,580 mortgage on property is also asked, 


Union Oil Co. of California.—Farnings.— 

The results of operations for the 6 months ended June 30 1923 show: 

Profits earned m all operations, less general expenses, taxes (incl. 
income tax), interest charges, and employees’ share of profits, were ap- 
proximately as follows: 1082 


$11,200,000 
2,590.000 


Profits subject to depreciation, &c__---_- 
Provision for dep ation and depletion 
Labor and incidental cost of new drilling 2,610,000 


*Net profit for six months $4,200,000 $6,000,000 

* The sum of $1,789,000, representing inventory losses on the quantity 
of refining crude and tops on hand Jan. 1 1923, resulting from the decline 
in prices during the 6 months, has been ap direct to surplus. 

he net profits for the six months were affected by the large increase in 
write-off for labor and incidental expenditures on new ling, which, 
however, will benefit future results, also through purchases of oil at higher 
prices than the current market, in part reflected by reduction in inventory 
values of quantities added to storage during this year. 

Production of crude oil by the company and controlled companies com- 
bined approximated 7,400,000 barrels, an increase over the same period 
last year of 1,300,000 barrels. Sa ee wells were brought in during 
the six months with an initial poten roduction of 55,000 barrels per 
day, which, however, in acco ce with the new pro-rating scheme in 
effect for the Southern fields has been reduced so that the output from these 
new wells is about 33, barrels per day 

Sales for the six months approximate $35,500,000, an increase in value of 
$6,900,000, or about 24%. The volume of crude and fuel oil business 
increased 142% and refined and lubricating business 32%. 

Capital | gf ae a bed rr $12, ,000, consisting principally of 

the cost of developing 140 wells drilled and in process of drilling. New 

concrete and s completed having an sagreense capacity 
barrels. During the six months we purchased 


3'600,000 





of 6, J two new 
tankers, having a carrying ca ty of 120,000 barrels, at favorable prices 
from the U.S. Shipping ae ae have made substantial expenditures for 
the extension of our market facilities. 

Current Assets, consisting of cash, U. 8S. Treasury certificates, accounts 
and bills receivable, oil inventories and‘materials and supplies at June 30 
amounted to $44,500,000, about 000 less than at Dec. 31 1922. 
Current assets are over 5 to 1 of current liabilities. 

Current Liabilities at June 30 1923 approximate $8,000,000, a decrease of 
$2,000,000 from Dec. 31 1922. D the six months there has been an 
increase in bonded debt in the hands of the public of $7,163,000. Purchase 
money obligations in $440 ,000 on account of purchase of new tankers. 
The increase bonded debt is occasioned by the issuance of $7 ,500.000 
Serial gold bonds, Series B, which mature in equal installments April 1 
1924, 1925 and 1926. 

rterly Dividend of $1 80 per share was declared on July 9, payable 
on July 28 to holders of record July 11 1923. 

Signed, W. L. Stewart, President; R. D. Matthews, Comptroller.] 

n and after July 30 1923 the offices of the corporation will be in Union 
Oil Bldg., 7th and Hope streets, Los Angeles, C —V. 117, p. 98. 


Union Power Co., Inc.—Bonds Offered.—The First 
National Bank, Sharon, and Peoples Savings & Trust Co., 
Pittsburgh, are offering at 100 and int. $1,000,000 10-Year 
7% Guaranteed Gold Debenture bonds. 


Dated July 11923. Due July 11933. Int. payable J. & J. at Seaboard 
National Bank, New York, trustee, without deduction for normal Federal 
income tax up to 2%. Callable, all or part, 


Denom. $1,000 and $500c*. 
on any date on 30 days’ notice at 103 and int. Pennsylvania 4- tax 
refundable. 


Data from Letter of F. T. Whited, President of the Company. 
Company .—Will engage in the manufacture of ‘‘carbon black’’ by the 
‘‘natural gas process.’’ Capacity of plant will be 6,000,000 pounds annually. 
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Guaranty.—Guaranteed unconditionally jointly and severally by Frost- 
Johnson Lumber Co. of Shreveport, La., and the American Republics 
Gore. of Wilmington, Del., as to principal, interest and « fund. 
Each guarantor company owns one-half of the $3,000,000 Common stock. 

Assets.—Total net assets of the two guarantor companies (after deducting 
all liabilities other than capital stock and surplus) are conservatively 
valued at $54,719,997; this is six times total funded debt or over 54 times 
this $1,000,000 issue of debentures. Company (on completion of this 
financing) will have property valued at $3,750,000, consisting of plant 
and equipment valued ot $750,000 and gas holdings valued at $3, 000, 
located in proven territery of the ‘‘Monroe gas field,”’ Union Parish, La. 

Earnings .—Average annual combined net income of the guarantor com- 
panies after all charges for the three years ended Dec. 31 1922 is $3,273,785, 
or more than 22% times the interest and sinking fund requirements, 
which, with the principal, are guaranteed by endorsement. It is_con- 
servatively estimated that average annual net earnings of the Union 
Power Co. after amortization, available for interest and Federal taxes, will be 
$410,000, or about six times the $70,000 interest charges on this debt. 

Sinking Fund.—Beginning February 1925 and annually thereafter the 
company agrees to create a sum equal to 20% of the net earnings of the 
company for the previous calendar year but in no case less than $75,000, 
to be used to retire bonds by call on 30 days’ notice at 103 and interest. 

Purpose.—Proceeds will pay for the construction of the carbon black 
manufacturing plant and auxiliary pipe lines to convey the natural gas 
to the plant col provide sufficient working capital. 

Officers & Directors.—Pres., F. T. Whited, Shreveport, La.; V.-Pres. & 
Gen. Megr., Frank J. Silsbee; Sec., J. D. Wilkinson, Shreveport, La.; 
Treas.. W. W. Moore, Houston, Texas; Asst. Sec. & Asst. Treas., G. B. 
Prestridge, Shreveport, La. 


United Alloy Steel Corp.—Pref. Stock Increased.— 

The stockholders on July 31 increased the authorized Pref. stock from 
$5,000,000 to $10,000,000, par $100. It is yoogesed to og such amounts 
of the new stock from time to time as may deemed advisable and use 


the proceeds arising therefrom in providing the required additional working 
capital.—V. 117, p. 337. 


United Oil Producers Corp.—Tenders.— 
The Coal & Iron National Bank, trustee, will until Aug. 27 receive 
bids for the sale to it of 8% Guar. & Partic. Production bonds, to an amount 


sufficient to absorb $28,238. This call brings total redemptions to approxi- 
mately $741,000.—V. 117, p. 449. 


U. S. Hoffman Machinery Corp.—£arnings.— 


(Including Canadian Hoffman Machinery Co., Ltd.) 
Siz Months ended June 30— 1923. 1 


Gross sales $2,762,049 
Operating costs and expenses, returns, depr., &c_. 2,090,511 


$671,537 
78,153 


922. 
$2,508,728 
1,926,080 


$582,648 
69,910 





Profit from operations 
Interest and other income 





Interest and other charges 
Debenture interest 
Premiums on debentures 
Federal tax reserve 
Provision for amortization 
Preferred dividend 


Surplus for period 
Previous surplus 


$652,557 


15,000 
49,343 
105,698 





$354 443 
510,680 


$865,122 





Profit and loss surplus 
—V.116, p. 2019. 


U. S. Realty & Impt. Co.—Balance Sheet Sub. Co.— 
Balance Sheet as at April 30 1923 of George A. Fuller Co. 

| Liabilities— 
$1,531,979'| Accounts payable 


ash 
Bills receivable 551,406) Reserve for Federal income 
Acc’ts rec. (subj. to res’s) _ 2.50.2 923 


$228,014 


$455,498 


bj 
Interest accrued 
Plant, material, &c 
Deferred charges 
Securities of realty cos____ 
Stocks & bonds of other cos. 
Lib. Bonds & City bonds_- 
Loans on mortgages 
Inv. in & adv. to affil. cos_ 
Real estate, storage yards_ 
—V. 117, p. 218. 


7 ts 

76\U.8. Realty & Impt. Co-- 

1,546)| Liberty Bonds borrowed _-_ 95,000 
535,000| Reserve for contingencies. 1,105,072 
787,888) Preferred stock 

1,051,188|\Common stock ‘ , 
es Selelal 1,821,180 
157,054| Total (each side) $7,939,675 


United Verde Extension Mining Co.—Quarterly Report. 
President J. 8. Douglas reports in brief for the second three months: 
Output of Copper (in Pounds) for Second Three Months of 1923. 


7 et May. June. Total. 
3,759,160 3,759,012 3,517,744 11,035,916 

The output for the first quarter of the year was 9,924,880 Ibs. of copper 
(see V. 116, p. 2019). 


Our ——- is pretty well sold up at an average for the months of April, 
May and June of slightly over 15 cents per pound. The price, however, 
has softened and market conditions may prevent the payment of a Novem- 
ber dividend at the rate of the present one. 

Cash, &c., on Hand— July 2 '23. April 2'23 
Cash on hand $1,697,182 $1,861,899 
Liberty bonds, par value $3,363,950 (market value). 3,308,542 3,283,498 
Ue Treasury certificates : 200, 200,000 
—V.117, p. 218. 

Utah Fuel Co.—Tenders.— 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, wilt until 
Aug. 20 receive bids for the saie to it of lst Mtge. 5% bonds, due March 1 


1931, to an amount suff.cient to exhaust $17,543 at prices not exceeding 
110 and interest.—V. 112, p. 1985. 


Utilities Power & Light Corp.—Bonds Called.— 
All of the outstanding 15-Year 7% Secured Sinking Fund Gold bonds, 
dated March 1 1922, have been called for payment Sepv. 1 av 110 and int. 


at the Continental & Commercial Trust & Savings “ank, trustee, Chicago. 
—V. 114, p. 2126. 


Vanadium Corp. of America.-—Balance Sheet.— 
June 30 '23 Dec 31 '22 June 30'23 Dec. 31°22 

Assets— $ s $ 

Plant, property,&c. 9,822,904 10,379,049 

Patents & proces’s 1,085,000 
Cash 1,602,221 
06,704 
004 


6, 
26,153 


TAabilities— 
x Capital stock and 


801,842 
695,623 


14,468,294 14,526,148 
32,561 39,878 


729,861 876,097 
13,578 275 

5,579 4,834 
Total (each side) 15,249,873 15,348,232 


x Represented by 373,334 shares of no par value. 
The income account for the six months ended June 30 1923 was given in 


V. 117, p. 453. 

Washington Iron Works.—Bonds Offered.—Blyth, Wit- 
ter & Co., Geo. H. Burr, Conrad & Broom, Inc., and Union 
National Bank, Seattle, Wash., are offering at prices ranging 
from 954 and int. to 99.62 and int., to yield from 6.40% to 
6.50%, according to maturity, $500,000 Ist (Closed) Mtge. 
6% Serial gold bonds. 


Dated July 11923. Due serially 1924 to 1938. Int. payable J. & J. at 
Union National Bank, Seattle, trustee, without deduction of normal Federal 
income tax not in excess of 2%. Denom. $500 and $1,000 c*. Red. allor 
part on any int. date upon 30 days notice at 102 and int 


Accounts payable_ 
Depreciation and 
depletion res’ ve_ 


Accounts receiv _ _ - 
Notes & accept res. 
Sundry debtors,é&c. 
Inventories 1,832,054 
Deferred charges_. 101,933 
Mtg. receivable-__ 66,900 


Liability reserve__ 











Data from Letter of President Gerald Frink, June 29. 

Company .—Established in 1882 and has operated continuously since that 
time. Company has had a consistent and continuous wth and a steadily 
increasing demand for its products has necessitated the purchase of a new 
site and the building of a larger plant. Company was the originator and 
pioneer manufacturer of various t of logging engines and is now one 
of the largest manufacturers in the United States of this class of machinery. 
In addition to logging machinery, company manufactures a complete line 
of steam, electric and gas-driven hoisting machinery for all purposes, 
including derricks, boilers, tanks, carbon and alloy steel castings, gray 
iron castings and similar products. 

Earnings .—For the fiscal year ending Dec. 31 1922 net income available 
for bond interest, after Federal taxes and depreciation charges, was $182,012, 
or in excess of 6 times interest requirements on these bonds. For five years 
ending Dec. 31 1922 net earnings available for bond interest, after deprecia- 
tion and Federal taxes fi on 1922 basis, were $776,130, averagi 
annually more than five times the requirements of this issue. Estima 
net earnings for five months ending May 31 1923 are approximately $94,317. 

Purpose.—To retire outstanding bonds and reimburse company for the 
purchase of land and enlargement of plant. 

Balance Sheet May 31 1923 (After Present Financing). 


° Liabilities— 

Notes payable 

Accounts payable 
Accrued wages 

Accrued taxes 

Accrued interest 

6% Ist Mtge. bonds 

Res. for local impt. assess _ 
Capital stock 

Surplus 

Donated surplus. _-_------ 


a ee $2,248,099] Total $2,248,099 


Waukesha (Wis.) Gas & Electric Co.—Sale.— 
See Wisconsin Gas & Elec. Co. under ‘‘Railroads’’ above.—V.116,p.2782. 


Weidely Motors Co., Indianapolis.—Receiver.— 
William H. Fletcher, Sec. of company, has been appointed receiver by 
Judge Harry O. Chamberlin at Indianapolis. The appointment was made 
in a friendly suit which was approved by the officers and was filed to tide 
the concern over any difficulties which might be experienced in the next 
90 days because of the recent changes in orders for motors. he company, 
it is said, is not insolvent, but would be in danger of insolvency if any crisis 
develo . Assets at present amount to $1,270,940 as compared with 
liabilities of $851,924 26. Debts which the concern owes its merchandise 
‘tors amount to $238,048. Company has issued $150,000 Class A 
bonds and $336,900 Class B bonds. 


Welsbach Co., Philadelphia.—Bonds Reduced.— 

The Philadelphia Stock Exchange on July 27 struck off the regular list 
$229,900 30-year S. F. Coll. Trust 5% bonds, due 1930, reported purchased 
for account of the sinking fund as of July 21 1923, leaving the amount of 
bonds listed $770,600, and making a total of $6,213,400 of bonds held in 
the sinking fund as of July 21 1923.—V. 116, p. 1773. 


Western Electric Co.—Telephone Cable Output.— 
It is announced that thus far this year 11,572,265,000 feet of copper wire 
the communication conductor, have been used in the manufacture of tele- 
hone cable. It is estimated that the output for the Te will be at least 
2% greater than that of 1922. The year’s output of telephone receivers 
is at the rate of 1,750,000, or about 500,000 more than the p 
in 1922.—V. 117, p. 218. 


Western Union Teleg. Co.—Buys 5,000,000 Lbs. Copper. 


The company on ang. 3 purchased 5,000,000 Ibs. of electrolytic copper 
“ a price said ° have . a shade below the then prevailing quotation of 
.50 cents.—V. - a 


Westinghouse Electric & Mfg. Co.—Contracts.— 

The company has received a contract from the Pacific Electric Ry. for 
motor control equipment amounting to about $275,000 and a contract 
(totaling approximately $200,000) from the Brown Paper Mill Co. for the 
complete electrification of a new paper mill now under construction at 
West Monroe, La.—V. 117, p. 453. 


Wickwire-Spencer Steel Corp.—Report.— 
Siz Months ended June 30— 923. 
$16,300,571 


les 
Costs and expenses 14,351,047 
$1,949,524 
58,556 


Inventories 
wee insurance 
Other securities 


Deferred charges 
ClaimU .8.Dep.ofInt.Rev. 
Patents 





t turned out 


1922. 
$8,761,216 
7,959,461 


$801,755 
127,411 


$929,166 
698,705 


$230,461 





eee nak eae ee cee 





Total income 


$2,008,080 
Miscellaneous charges 


501,636 
Net profit (before depreciation & bond interest). $1,506,444 
—V.116, p. 3008. 

Willys-Overland Co.—Production.— 


In July last the company produced 23,121 cars, a new high record. 
—V.117, p. 449, 219. 


York County Power Co.— Merger.— 


See Cumberland County Power & Light Co. under ‘‘Railreads’’ above. 
—V. 116, p. 1192. 


Youngstown Sheet & Tube Co.—Larnings.— 


{Incl. sub. cos. but excluding earnings of Steel & T'ube Co. of America.] 
——Quarter Ended Total 
June 30°23. Mar.31'23. 6 Mos. '23. 
718 $4,383,418 $10,163,136 
18,231 330,841 749,072 
$6,197,950 $4,714,259 $10,912,208 
420,985 42 


, i 





Net earnings 
Add—Other income 


Gross income 
Deduct—Miscellaneous charges 


Net income $5,.776,96.: 
Provision for depreciation of plants, 

bldgs., machinery & other oump- -- 1,246,549 
Provision for depletion of minerals - - - 13-074 








34,714,259 $10,491,223 
995,352 2,260,572 


54,183 200,299 
Provision for Federal income tax (est.) 454,000 933 ,000 
Preferred dividends 174,552 423,771 


Common dividends 1,2 7 987,606 2,222,114 


$2,402,897 $2,048,566 $4,451,631 
x After deducting all expenses of the business and after deducting charges 
for repairs and maintenance of plants, amounting to $2,268,440. 

After a meeting of the directors July 31, the following changes in the or- 
ganization were announced. ‘These changes are practically all additions to 
the official personnel of the company and were made necessary by the tak- 
ing over of the properties formerly owned by the Brier Hill Steel Co. and 
the Steel & Tube Co. of America. 

Frank Purnell, formerly V.-Pres. of Bethlehem Steel Export Corp., and 
W.C Reilly, Gen. Mgr. of Youngstown Sheet & Tube Co., elected _Vice- 
Presidents. Elmer T. McCleary, formerly assistant to the Gen. Mer. 
appointed General Superintendent of the Youngstown district. Cc. M. 
Lingle, formerly Gen. Supt. of Mines, appointed Mgr. of Coal Properties 
for both the Youngstown and Chicago districts. F.H. Gordon appointed 
Gen. Supt. of the properties at Zanesville,O. F.R. Wahl elected t. Sec. 
J.C. Argetsinger appointed Asst. to the Gen. Counsel. 

It has been announced that for operating p ses plants of the Youngs- 

town Sheet & Tune Co. will be arranged in two districts, one with operating 
headquarters at Youngstown and the other with operating headquarters at 
Chic. . 
In the Court of Chancery at Wilmington, Del., in the case of the Allied 
Chemical & Dye Corp. and the Byyrodects Coke Corp. against the Steel & 
Tube Co. of America, Chancellor Wolcott filed an opinion Aug. 2 and en- 
tered an order denying the motion for a pre 


Interest 





Surplus balance 


injunction to a 
so. 
termination of the suit now pending.—V 117, 


liminary 
the distribution of the Frocees _ s of the sale of the assets of Steel & Tu 
a 


of America, ding a 
Pp. 337, 219) 
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GENERAL MOTORS CORPORATION AND SUBSIDIARY COMPANIES 


INCOME ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30, 1923. 











Net Earnings, before deducting interest but after all expenses of manufac turing (including maintenance) 
selling and administration, as well as ordinary taxes, insurance, and depreciation ($7 ,226,371.24 for six 
months) of plant and equipment - sew allan SAI d editbaaian lead deen era i an oisinin a'r ts erin teh too eet oni: 


Less: Provision for employees’ bonus... see 5 Se eRIE at teks ekertets vce be ee te $2,630 ,000.00 
Provision for employees’ savings no investme nt fund- ee Se ar a pe ree aS, 940,769.71 


Interest on notes and accounts payable___.-.-.-----.---.---_______- Boa elas i 310,499.91 


‘ aerate 
7 .224,869.49 
Less: Provision for Federal taxes_____.__.___------ _— ee rp ee A 5) Ae Paeea 5,483 ,000.00 


*$41,741,869.49 
General Motors Corporation proportion eS es ie ee F i a ot sig tei _...-.-... *941,585,600.60 


Debenture dividends at rate of 7‘ b..-. eee ee : oe _..-. $1,097,004,05 





Debenture dividends at rate of 6° D comumdemnwaiaaicatiaen ‘ ois wand Ane 1 823 ,929.55 


Preferred dividends at rate of 6%-.-.-..-..-----.------------- _ : 485,163.00 


$3 406,096.60 
Amount earned on Common Stock____-- eee ee Re a I eS We ne pees ee *$38 179,504.00 











* NOTE:—General Motors Corporation's earnings reflect earnings of Fisher Body Corporation only to the extent of dividends 
received. General Motors Corporation's proportion (60%) of undivided profits of Fisher — Body Corps oration am< sunt to 
5,889,808; so that the net amount earned on common stock of General 1 a. Canara on, 
her Body Corporation, is 2 Ss = 


SURPLUS ACCOUNT. 
Surplus over and above $10.00 per share of outstanding no par value common stock at the beginning of the 


$89 ,936,863.08 
Addition arising from excess over $10.00 per share of no par value common stock issued for employees’ bonus- 354,308.00 
Amount earned on common stock, as per income account above : $38 ,179 504.00 


$128 470,675.08 
rr rr i i Ci C60GI. 64 td ee bedhc aa mebbdabdodaredaueetbnmonancmaad 12,272 076.60 


Surplus over and above $10.00 per share of outstanding no par value common shes k June 30, ae ays __$116,198,598.48 














CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF JUNE 30, 1923 AND DEC. 31, 1922. 


ASSETS. 
June 30, 1923. Dec. 31, 1922. 
Current and Working Assets: 


i in ae Meee cia made daiin dedinwd dud $56 055,248.60 $27,872,722.92 
United States Government Bonds.__...__.__...--_--------------------------- 3,950.00 


I ad a, a 8 TT cn dime eanadebounn 18,286.60 29.618.10 
_ Sight drafts against B-L attached and C. O. D 10,220 ,439.84 13,179 664.05 


Notes receivable 5,232 ,226.26 4,455 042.33 
Accounts receivable and trade acceptances, less reserve for doubtful accounts (in 1923, 
$1,651 ,317.17; in 1922, $1,431,143.55)_______- Keb Gabadicaundkdeudan<ceone 18,130,000.42 15,921 ,934.93 
Inventories at cost or market, whichever is lower 114,725,627.52 117,417,823.05 
Prepaid expenses 1,014,925.05 1,358 404.98 
Total Current and Working Assets......................-.. ced aa $205,396,754.29 $180,239,160.36 
Fixed Assets: 
Investments in allied and accessory companies, &c $61,135,257.99 $57,293,864.72 
General Motors Corporation common and debenture stock held in treasury 4,193,169.16 3,275,432.65 
Real estate, plants and equipment 264,394,133.86 255,207,970.82 
Deferred expenses 6 713 050.40 3,947 794.49 
Goodwill, patents, copyrights, &c 22 440,811.06 22 370,811.06 
Total Fixed Assets $358 ,876,422.47 $342,095,873.74 


$564,273,176.76 $522,335,034.10 























LIABILITIES, RESERVES AND CAPITAL. 
Current Liabilities: 


I i Oe $30,657 255.30  $34,812,441.20 
Notes payable 


Taxes, payrolls and sundries accrued not due 22 ,623 ,448.60 16,166 563.70 
Federal taxes payable during 1923 780,193.74 1,650,821.93 
Accrued dividends on preferred and debenture stock 1,139 644.53 1,133 ,096.23 

Ee ey eee ee SRT ee a eee _... $55,200,542.17 $53,762,923.06 


Purchase money mortgages $905,399.64 $1,279,750.12 
Purchase money notes, account Fisher Body Corporation stock purchase Nie 1,000,000 .00 


$905 399 .64 $2,279 750.12 











Reserves: 


Depreciation of real estate, plants and equipment »_. $57,224,155.00 $50,827,907.11 
Employees’ investment fund 732,462.50 1,143,962.50 
Federal taxes in respect to 1923 earnings 5,483 ,000.00 


Sundry contingencies 8,866,961 .74 7,016 667.35 
Bonus to employees 2,632 ,101.18 1,344,098.70 
Total Reserves $74,938,680.42  $60,332.635.66 

Capital Stock: 


Debenture stock 7% $32,181,600.00 $32,181,600.00 
Debenture stock 6% 


60,801 ,000.00 60,801 ,000.00 
16,183 ,400.00 16,183 ,400.00 
Common stock, no par value: 


20,646,327 shares issued and outstanding at $10.00 per share 206 463,270.00 205,577,500.00 
Common stock ($100 par value) 700.00 700.00 


Total Capital Stock $315,629,970.00 $314,744,200.00 
Interest of minority stockholders in subsidiary companies with respect to capital and sur- 


plus 1,399 ,986.05 1,278 ,662.18 
Surplus over and above $10.00 per share of no par value common stock 116,198 598.48 89 ,936 863.08 


Total Capital Stock and Surplus $433 ,228,554.53 $405,959,725.26 


Total Liabilities, Reserves and Capital $564,273,176.76 $522,335,034.10 
** The payment of the Fisher Body Corporation note due Aug. 1 1923 was anticipated. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an cartier part of the an My: - mediately following the 
torial matter a, department headed “INDICATION OF 

BUSINESS ACTIVITY”) 
Friday Night, Aug. 3 1923. 

COFFEE on the spot was in only fair demand, but steady; 
No. 7 Rio, 10%@10%ce.; No. 4 Santos, 134%@14c.; fair to 
good Cucuta, 13144@14%ec. Futures fluctuated for a time 
within very narrow limits. Then they advanced. Trading has 
latterly been on only a very moderate seale. But of late 
the market has been firm. There is said to be a good sized 
short interest in the Santos market. Cost and freight 
offers here have latterly been higher. Shorts have been 
covering to some extent. There has also been some profit 
taking after a recent advance of 135 points in September. 
On the whole, it has been largely a trading market, pend- 
ing further developments. Near months have shown the 
most strength, advancing a little when the distant months 
dragged or even declined somewhat. At one time trading 
early in the week was brisk under the stimulus of an advance 
of 225 to 550 reis in Santos term prices. Rio advanced on 
July 31 225 to 800 reis. At times firm offers have advanced 
40 points in a single day. At the Brazilian ports there is 
said to be a searcity of good grades despite a recent increase 
in receipts. This condition, it appears, caught a number of 
operators short there. Also there was a rumor that the 
advance in the term markets was due partly to a report that 
the Brazilian Government had appointed a committee to 
supervise trading in coffee, and also to provide legislation 
aiming to protect its price through the assessment of a special 
surtax. Laneuville made the world’s visible supply on 
Aug. 1, 5,494,000 bags, against 5,330,000 bags on July 1 
1923 and 8,587,000 bags on Aug. 1 1922. E. Duuring & 
Zoon of Amsterdam estimated the world’s visible on Aug. } 
at 5,500,000 bags, or 210,000 bags more than their figures 
for July 1 and 3,064,000 less than a year ago. To-day the 
Exchange was closed out of respect to the memory of 
President Harding. Prices show a rise for the week of 52 
points on September and 24 on December. Coffee prices 
on Thursday closed as follows: , 

Spot (unoff.).1014-10% | December. 7.55@ ____| 
September 8.53@ 8.55|March_._. 7.24@ 7.27) 

SUGAR.—Prices continued to weaken, with supplies big 
and demand scanty for home .and foreign use. London 
cables reported on July 31 that market flat with Java whites 
No. 25 Dutch test or better, offered at 22s. 6d. ¢.i.f., United 
Kingdom, which figures out about 4.60c. c. & f., New York 
for Cuba. Javas were plentiful and that the supply is a 
burden seems plain from the rumor from London that a 
holding syndicate has been formed for the purpose of sustain- 
ing the market for Javas and had taken some 30,000 tons, 
and supposedly will buy considerable more. Artificial 
support is considered none too good a sign. Plentiful Java 
competes with other sugars and possibly sugar culture in 
Europe is reviving with that of grain growing after having 
been hard hit by the war. Cuba would feel all this. On 
Wednesday Cuban raw was freely offered here in a poor 
market and there were rumors that 414c. had been accepted 
San Domingo sold early at 4c. ¢.i.f. or 6.2lc. duty paid. 
Refined was 7.90 to 8c. The receipts at U. S. Atlantic 
ports for the week were 42,790, against 25,443 last week, 
97,040 in the same week last year and 48,488 two years 
ago; meltings 49,000, against 39,000 last week, 85,000 last 
year and 63,000 two years ago; stocks 124,335 tons, against 
130,545 last week, 233,363 last year and 104,558 two years 
ago. The receipts at Cuban ports for the week were 10,883 
tons, against 17,427 in the previous week, 68,195 in the same 
week last year and 18,273 two years ago; exports 27,599 
tons, against 41,410 in the previous week, 85,800 in the 
same week last year and 42,450 two years ago; stocks 523,687 
tons, against 540,403 a week previous, 640,464 in the same 
week last year and 1,410,886 two years ago. The number 
of centrals grinding numbered 1, against 3 in the previous 
week, 13 in the same week last year and 14 two years ago. 
Havana cabled: ‘Rain continues in Cuba.’ Destination 
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of exports: U. S. Atlantic ports, 19,885 tons, New Orleans, 
2,285 tons; cae eston, 1,715 tons; Savannah, 3,714 tons. 
Refiners have latterly been steadily lowering prices. Java 
sugar has been a disturbing factor. It seems to have been 
offered more freely in San Francisco. At times sugar shares 
have recently declined. Cuban raws on July 31 sold down 
to 4%e. for August shipment for 1,500 bags on July 31. 
British refiners reduced refined sugar on Thursday 1s. for 
spot, ls. 3d. for September, 2s. 3d. for October and 3s. for 
November-December. On the 2d inst. here, raw was 
steadier at 4'%c., with a better demand. Japanese and 
Chinese interests were said to be taking action to support 
the Java market. Cables reported sales of several ‘‘dis- 
tress’”’ lots of Java to the United Kingdom, one at 21s. 
c.i.f. (about 4 19-32 c. & f. for Cuba and one at 20s. (about 
4%<c. for Cuba). Later it was declared that the United 
Kingdom had bought 10,000 tons of Java whites at equivalent 
to 4%e. ec. & f. N. Y. for Cuba. Refined was quoted at 
7.90@8e. On Thursday the firmer tone was mainly due to 
stronger London cables. Cuba sold for August shipment at 
4\4ec. ec. & f. To-day the Exchange was closed with other 
business bodies throughout the country owing to the death 
of President Harding. Prices for the week show a decline 
on September of 47 points, with a drop of 26 on December 
and a rise of 4 points on March. Sugar prices on Thursday 
closed as follows: 


Spot (unofficial) ._._.4'4c| December. 4. eo 4.01|May 
September 4.32@ 4.34|March_.... 3.40@ | 


LARD lower on spot; prime Western, 11.15 to 11.40c.; 
refined to Continent, 12c.; South America, 12.25c.; Brazil, 
in kegs, 13.25c. Futures after some weakness early in the 
week rallied. Hedging sales by packers acted as a clog on 
the market. Also, hogs receipts were large. That damp- 
ened any buying ardor. But later corn advanced and the 
effect on provisions was plain. Only a moderate increase 
was looked for in Chicago stocks for the month of July. 
But stocks increased in July 11,000,000 lbs. That caused a 
decline. Packers and “longs’’ sold rather heavily. Ex- 
port demand, too, was disappointing. But on Thursday the 
domestic cash trade was good. It had been for some days. 
September ended 15 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery _..cts.10.45 10.27 : z= Lo ga 
September delivery. ___10.55 10.42 10.42 10.85 10.65 Closed 
10.95 10.77 Mayet 


October delivery 10.65 10.50 10.55 
PORK quiet; mess, $24 50@$25; family nominal; short 
$15; packet, 


clear, $22@$25 50. Beef also guiet; mess, 
$14 to $14 50; family, $16@$17; extra India mess, $28; 
No. 1 canned roast beef, $2 35; No. 2, $4 05; 6 lIbs., $15. 
pickled tongues, $55 @$65 nom. per bbl. Cut meats steady; 
pickled hams, 10 to 24 lbs., 1434 @18%e.; pickled bellies, 
6 to 12 lbs., 13@13%e. Butter, creamery, fresa seconds 
to high seoring, 37@43%e. Cheese, flats, 254%@26%c. 
Eggs, fresh gathered trade to extra fancy, 2214 @ 34c. 
OILS.—Linseed remains unchanged. Business is quiet. 
Consumers are not disposed to buy much for the present, as 
they anticipate further price reductions in the not distant 
future. Some re-sale oil is being offered at around 98c. 
Crushers are quoting $1 00 to $1 02 per gallon for raw oil 
in ecarlots, cooperage basis, but it is intimated would shade 
this price on a firm bid. Spot, carloads, $1 to $1 02; tanks, 
96c.; less than carloads, $1 09; less than 5 bbls., $1 18; 
boiled, tanks, $1 03; carloads, $1 08; 5-bbl. lots, $1 11; less 
than 5 bbls., $1 14; refined, bbls., carlots, $1 10; varnish 
type, bbls., $1 10. Cocoanut oil, Celon, bbls., 9 to 9\%e.; 
Cochin, 914 to 9%e.; Corn, crude, tanks, mills. 7% to 
34¢.; spot New York, 9 to 9%c.; refined, 100-bbl. lots, 
10 s 10%e. Olive,$1 15. Cod, domestic, 63¢.; Newfound- 
land, 65c. Lard, strained winter, New York, 12c.; extra, 
11\4%e. Spirits of turpentine, 9414c. Rosin, $5 75 to $7 25; 
Cotton seed oil sales on Thursday were 13,800 bbls., in- 
cluding switches. P. crude S. E., nominal. Prices closed 
as follows: 


3.46@ nom 


IN CHICAGO. 


ctober - - - ee 8.89|January_.- 8.31 
\November § 45@ 8.46 pporusry . 8.32 
Decembe 30@ 8.35|March._.. 8.40 


0.10 
9.91 
9.56 
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PETROLEU M.—Early in the week there was a fair export 
inquiry, but not much real business developed, owing to the 
fact that foreign buyers’ bids were too much below refiners’ 
ideas. Gasoline quiet and weak. Cargoes of navy gasoline 
have been offered, it is said, to foreign buyers at as low as 
10\%c., but this price even seems to be too high. Some 
refiners are shipping quite a little gasoline on consignment. 
Kerosene quiet and weak. Bunker oil unchanged at $1 60 
per barrel f.o.b. New York harbor refinery. Gas oil, 36-40, 
dull at 434c. per gallon, refinery. New York prices: Gas- 
oline, cases, cargo lots, 27.15c.; U. 8S. Navy specifications, 
bulk, per gallon, 13.50c.; export naphtha, cargo lots, 14.50c.; 
63-66 deg., 16.50c.; 66-68 deg., 18.00c. Kerosene in cargo 
lots, cases, 15.40c. Petroleum, refined, tanks, wagon to 
store, 14c.; motor gasoline, garages (steel barrels), 20%c.; 
bulk, delivered, New York, 12%c. Kansas City wired 
July 30 that independent oil producers and refiners from 
the Mid-Continent field were gathering there to discuss the 
price of gasoline and plans for curtailing production. 
Edward Perry of Tulsa, Okla., Vice-President of Cosden & 
Co., declared that the Mid-Continent field “has a surplus 
of gasoline due to a restricted sales territory. Within a 
month gasoline might be 30c. a gallon, if one of the five 
big fields suffers a slump.’”’ ‘I do not believe the Mid-Con- 
tinent men will be able to limit their production by more than 
40,000 barrels a day,’’ said L. L. Marcell, President of the 
White Eagle Oil Co. There is now a surplus of approxi- 
mately 150,000,000 gallons of gasoline in the Mid-Continent 
field. This oversupply has forced the wholesale market 
down while retailers have continued to sell at profitable prices. 
Here in New York gasoline, whatever might be argued in 
favor of prices, has been described as weak and tending 
lower. A cut in export prices is expected. From Houston, 
Texas, on July 31 came a report that the Humble Oil & 
Refining Co., effective Aug. 1, would pro-rate purchases in 
the Ranger district to an amount equal to 70% of the runs 
for the last 15 days of July from the various properties from 
which it is purchasing crude oil. This action becomes 


necessary the announcement states, because its daily pur- 
chases are still well in excess of its daily sales and production 


has not declined as fast as anticipated. 
$2 75| Ragland 
1 60} Wooste 


$ 75| Illinois 


f 1 88| Plymouth 
Somerset 1 40 
Somerset, light... 1 55| Princeton 

RUBBER lower both here and in London. Smoked ribbed 
sheets and first latex crepe, spot and August, 27%c.; Sep- 
tember, 2734c.; October, 28c.; October-December, 28 %c.; 
January-March, 29'4%c. At one time early in the week there 
was a rumor that Firestone was to cut prices of tires, but 
later this was denied and prices became slightly firmer. 
Rubber has been scarce here. In London on Aug. 2 the tone 
was steady at 14%d. The British Government has placed 
crude rubber exports from the Eastern plantations on a 60% 
basis under the Stevenson restriction plan. The new rate 
applies to August, September and October and compares 
with a 65% basis for the preceding three months. In London 
on July 30 147d. for plantation standard was quoted on the 
spot. A difference of 296 tons on the week was noted in the 
London stocks, which, according to official returns, are 
49,689 tons, against 49,985 tons a week ago, 71,554 tons a 
year ago and 71,248 tons in 1921 at the corresponding time. 

HIDES have been at times rather steadier in some cases. 
The export demand has been fair. Orinocos, 17¢.; Mara- 
eaibo, 151% to 16c.; Bogota, 19c. to 20e. Reports from the 
River Plate section state that 4,000 Sansinena frigorifico 
steers sold at 363%c., the equivalent of 1334¢. e.&f. Euro- 
pean buyers took 1,500 Armour Santa Anna steers at 13 e. 
sight credit. Domestic hides have been held above buyers’ 
ideas as to prices, and this has restricted business. City 
packers have been firm but quiet. In Chicago on July 31 
big packer hides were reported active and steady with butt- 
branded steers at 134c. and light Texas steers at 12%e. 
Country buff hides were active at 10c. for good section stock 
running 25% grubs: with lle. quoted for short-haired free 
of grubs. Patent leathers were in fair demand at 25c. per 
foot for low grade. There was little demand for top grades. 
Later sales were reported of 3,000 Sansinena frigorifico ex- 
tremes at $36, or 13 4c.; 5,000 City Matadero extremes at 
13%c. Brazil reports state that shippers are asking fcr 
Sao Paulos at lle. and for Rio de Janeiro at 8c. c.&f. 
New York. Of packer hides 1,200 July native steers sold 
at 14%c. and 1,000 July native bulls at 10%e. 

OCEAN FREIGHTS have been quiet and weak. 


Charters included qin from Montreal to Mediterranean, 17 


17 Ke., 
late September; from Montreal to West Italy, 19c., October; gaso fac 


e from 





North Atlantic to Marseilles, 29s., option Gulf loading at 34s., early Sep 
tember; coal from Atlantic range to Rotterdam, $2 10, option Antwerp 
Hamburg range, $2 20, early August; grain from Montreal to West Italy, 
3s. 6d. one port, 3s. 744d. two ports, 3s. 9d. three ports, August; coal from 
New York to Halifax, $1 25, and return Campbellton to New York with 
lumber, private terms; brick from Kiel to New York, $3 30, August; one 
round trip in Canadian trade, 2,084-ton steamer, 85c., prompt; one round 
trip in West India trade, 1,845-ton steamer, $1 25, prompt; coal from 
Atlantic range to Antwerp-Hamburg range, $2 10. prompt; pitch from 
Pensacola to Bristol Channel, 15s., August; grain from North Pacific to 
United Kingdom or Continent, 36s. 3d., September; barley from San Fran 
cisco to United Kingdom, 32s. 6d., prompt; grain from Montreal to Mediter 
ranean, 16%c., early August; part cargo of kainit from Weser to Savannah, 
$3, early August; two round trips in West Indies trade, 947-ton steamer, 
$1 50, prompt: from Gulf port to Helsingfors with clean products, 35s., 
late August and early September; oil from San Pedro to North Hatteras 
we 83c. a barrel, September (three trips); coal from Atlantic range to 

otterdam-Amsterdam, $2 10, last half August; coal from Hampton Roads 
to Rio Janeiro, $3 30, Welsh form, August. 

TOBACCO has been quiet, as usual at this time of the 
year. It would be rather rmarkable if it were otherwise. 
Nobody expects any real activity at this time or perhaps for 
some weeks to come. It is true a fair business has been re- 
ported in Sumatra and Java tobacco. But wrappers as a 
rule meet with only a routine sale, though business is as good 
as usual at this time of the year; it has not fallen below what 
is normal. Porto Rican tobacco is also said to be meeting 
with a fair summer demand; certainly it is quite as good as 
was expected. Meanwhile, the growing domestic crop is 
being watched with the usual interest. It is of interest to 
notice that while stocks of leaf tobacco held in the United 
States by manufacturers and dealers on July 1 were 1,000,000 
lbs. larger than a year ago, they were on the other hand 150,- 
000,000 Ibs. less than on April 1 this year, according to the 
figures of the Census Bureau, announced on July 31. Total 
stocks were 1,697,844,445 lbs. chewing, smoking, snuff and 
export types; 425,000,271 lbs. cigar type, and 76,898,290 
lbs. imported types. 


COAL is reported in somewhat better demand. Domestic 
sizes are in small supply. Low volatiles have been rather 
depressed. British coal output is still falling off. New 
England has been buying coke. Anthracite has been 
quoted at $13 to 13 50, with a better demand. Steam coal 
has sold more readily. Barley was quoted at $1 50 to $1 70 
spot, but the companies continued to offer it at $1 50 flat. 


COPPER declined. On the 2d inst. it was reported that 
the Western Union Telegraph Co. had purchased 5,000,000 
pounds of copper. The price on this was not given, but it 
is believed that at least some of it was done at 14%%c. Lon- 
don of late has also been lower. Aside from the deal above- 
mentioned, business has been very quite. Electrolytic was 
ome at 1434 to 14%c. Other descriptions of copper also 

eclined 4c. Export prices were 14.75 to 14.85c.; and 
casting copper sold at 14\%c., while 1554c. was obtained 
for lake delivered. Reports from Michigan mines and § 
smelters say the labor supply is better, owing to increased 
immigration and less exodus to farms. France and England 
are getting shipments which formerly went to Germany. 


TIN quiet and lower at 38c. for spot. London, too, has 
been declining. Yet in spite of predictions at one time that 
the visible supply would show an increase of 1,000 tons, it 
decreased in July 1,278 tons against a decline of 890 tons 
in the previous month. At the end of July the total was 
20,019 tons against 21,297 tons at the end of June. The 
visible supply in the United States was 9,974 tons, against 
11,079 tons in June. Straits shipments during July were 
5,025 tons, of which 3,100 tons were made to the United 
States, 1,250 tons to the Continent and 675 tons to the 
United Kingdom. 


LEAD, in the main, is quiet but steady. Spot New 
York quoted at 6.50@6.70c.; East St. Louis, 6.50@6.62 Ye. 


ZINC quiet and weaker; spot New York, 6.60@6.65c.; 
East St. Louis, 6.20@6.25c. London of late has declined. 

STEEL.—There has been some decrease in consumption 
within the past month, but after all it has been comparatively 
narrow. Prices on the whole are regarded as more steady. 
In some quarters, it is insisted that there is less expectation 
of reduced prices. The composite price on steel is put at 
$44 97, as against $45 09 a week ago. It is not forgotten 
that if the 8-hour day is adopted, as the 12-hour day is 
abandoned, cost of production is bound to rise. Demand 
has made the best showing among Pittsburgh milis for 
plates, strips and tin plate. Meanwhile, England has been 
getting business at $8 below the American quotation, in 
selling sheets to Japan and Cuba. It appears that India 
has also taken some 20,000 tons of sheets in England. The 
result is a rise in British quotations for sheets. British 
manufacturers have sold nearly 20,000 boxes of tin plate. 
to an oil company. British manufacturers, too, have out- 
distanced Germany in getting American cotton tie contracts. 

PIG IRON has been irregular and in the West rather weak. 
It is believed that more blast furnaces will close down this 
month, something which naturally suggests that the demand 
is on the whole unsatisfactory. Two Buffalo blast furnaces 
have just closed. Yet on the whole business in New England 
within a week is said to have been not so bad. Some 
Massachusetts concerns are said, indeed, to have bought 
rather freely; also a radiator company at Trenton, N. J. 
Birmingham is said to be holding iron at $27 and doing busi- 
ness at that price in comparatively small lots. Some of the 
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small melters at the South are supposedly none too well 
supplied with iron and want a little for prompt delivery. 
There is no denying that business in that section, as well as 
in most other sections of the country, is small. There were 
reports of resale iron in the Mid-West quoted at $24 50. 
The market lacks snap. 

WOOL has met with perhaps rather more inguiry and 
some actual business has followed, mostly of fine to low 
quarter, as contrasted with the trade in July, which was 
mostly in fine wools. Now there is said to be an inguiry 
for 4% bloods, 44 bloods and low quarters. Carpet wools 
have been dull and apparently tending downward. The 
mills are said to have large stocks of yarns and tops. Raw 
wool stocks held by mills are supposed to be small, but this 
seems to matter little with trade in goods slow. At Bradford 
last week merino tops were slow. In cross-breds trade was 
only moderate at unchanged prices. Yarns were neglected. 
Piece goods were in the old rut. Under these circumstances 
idle machinery is increasing. The consumption in the United 
States during June 1923 is reported as 44,700,268 pounds, 
against 51,154,244 pounds in May 1923 and 43,159,125 in 
June last year. Consumption for June 1923 included 
34,864,437 pounds of wool in the grease; 7,004,574 pounds 
of scoured wool and 2,831,257 pounds of pulled wool. Re- 
duced to a grease equivalent, these quantities would total 
52,648,595 pounds. Grease equivalent for May 1923 was 
59,682,254 pounds and for June last year, 52,620,985 pounds. 
The monthly consumption of wool in grease equivalent for 
concerns reporting for 1923 was as follows: January, 63,- 
348,352 pounds; February, 57,916,339; March, 62,859,150; 
April 56,410,887, and May, 59,682,254 pounds. On July 
27 cable dispatches from Melbourne gave Australian wool 
export statistics for the 11 months ended June 30 1923 as 
follows: Australia, 2,316,000 bales, against 2,558,000 
bales in the same time last year; New Zealand, 652,000 bales, 
against 926,000 in the same time last year. 





COTTON. 


Friday Night, Aug. 3 1923. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
27 ,686 bales, against 22,226 bales last week and 15,202 bales 
the previous week, making the total receipts since the Ist of 
August 1923, 7,069 bales, against 10,803 bales for the same 
— of 1922, showing a decrease since Aug. 1 1923 of 3,734 
ales. 





Tues. | Wed. 
5.8 


Sat. | Mon. 


1,182 


| eone 
New Orleans- ---| 3! 164 eee 
Mobile | 10 150 WAS 
Savannah 459 1,366 
Charleston { 52 
Wilmington 23 epee 17 
Norfolk 


Thurs. 
571 
“681 
"142 


Fri. 
3,003 


~ 502 
“253 
3 
44 76 
140 5 
ei ie 
aes Mees Tes FF 
1,464! 1.578! 4.056! 27.486 





"29 


Baltimore 
San Pedros 


Totals this week_' 4,124 























The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





1923. 1922. Sigck. 





This \|SinceAug| This 


1923. 





22,245 
4 





Boston 

Baltimore 
Philadelphia 

Port Townsend -- 
San Ped 


























181,769 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1923. 
12,045 
209 


Receipts at— 
Galveston- --- 


1922. 
14,936 


1920. 1919. 1918. 
6,309 
126 


6,078 
900 








Total this wk- 
Since Aug. 1-- 


24,820 
18,120 





























The exports for the week ending this evening reach a total 
of 49,976 bales, of which 2,730 were to Great Britain, 
6,885 to France and 40,361 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 





Week ending Aug. 3 1923. 


From Aug. 1 1922 to Aug. 3 1923. 
Exported to— 


Exported to— 
Exports 


Srom— 





| Great | | Great 
|\Britain. France.) Other. Total. | Britain. 


1,298 4,185 
I eal cadena als 
New Orleans 570 
Savannah 


| | 
France. | Other. | Total. 








Galveston - -| 14,014 
209, 
3,084 
3,377 
609 
11,069 


8,531 
209 


Norfolk._..| 569 __- 
New York__| 285 16,865 
Boston ____| 741 
Philadelphia 8 
| 2,730 


| 





Total... 6,885, 40,361) 49,976 2,200 
Total 1922-| 18,264| 8,514! 39,245 66,023 6,557; 1,599 12,041) 20,197 
Total 1921-| 9,763 10,488104,229124,480 5,755 _—-2,490|_—60,321| 68,485 


NOTE.—Erzports to Canada.—Ilt has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slowin coming to hand. In view,-however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to June 30 (no later returns are as yet available) the exports 
to the Dominion the present season have been 193,438 bales. In the corresponding 
period of the preceding season the exports were about 190,000 bales. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


845 7,619) 10,664 











| On Shipboard, Not Cleared for— | 


Great | Ger- | Other 
Britain.' France.| many. |Cont’'nt. 





Coast- Leaving 
Aug. 3 at— Total. Stock. 





Galveston 
New Orleans-- 
Savannah 
Charleston - - ~~ 


Other ports *_- 


Total 1923 -- 
Total 1922-_- 
_ Total 1921 -- 


* Estimated. 





19,290} 162,479 
49,038] 389,858 
84 ,606!1 218,765 





29,440 
33,129 




















Speculation in cotton for future delivery during the past 
week has at times been very active and then again it has 
simmered down to very small proportions. The feature of 
the strictly business week was the Agricultural Bureau re- 
port on Wednesday. Much to the surprise of everybody, it 
put the condition of the crop at only 67.2, against 69.9 a 
month ago, 70.8 in 1922, 64.7 in 1921, and a ten-year average 
of 72.4. The decrease in condition from June 25 to July 25 
was 2.7, against a ten-year average decrease for that time of 
3.6. The crop was put at 11,516,000 bales, against 11,412,000 
at the end of June, 9,762,000 the crop of last year, 7,954,000 
in 1921, 13,440,000 in 1920, 11,421,000 in 1919, and 12,041,000 
in 1918. The report put the condition at 3% below the gen- 
eral opinion in the trade. And the general notion as to the 
size of the crop had been around 12,000,000 bales. So that a 
condition of 67.2 instead of 70, and a crop of 11,516,000 in- 
stead of 12,000,000 had an electrifying effect on the cotton 
traie at home and abroad. In less than 15 minutes prices 
here on Wednesday ran up 140 to 150 points. Much of this 
was in less than five minutes. The excitement was some- 
thing memorable, something almost historic in the trade. 
There was a pretty good short interest in the market. It 
covered precipitately. It is true that in the later trading on 
the 1st inst. Wall Street sold aggressively, taking the ground 
that the report was absurdly low. But Liverpool, which 
kept open until an unusually late hour, was a buyer, and 
there was also more or less trade buying as well as buying by 
the South. The yield per acre was put at 143.9 lbs. The 
par yield per acre generally used in the calculations by the 
trade is 213.8 lbs. It will be remembered that the Govern- 
ment put the acreage some time ago at 38,287,000, although 
many consider this too high by 1,500,000 acres. Some think 
that it is even further out of the way than that. Another 
feature on the ist inst. which tended to accentuate the 
effect of the Government report was that Secretary Hester 
of the New Orleans Cotton Exchange put the carry-over 
from the season of 1922-23 at only 2,573,000 bales, against 
4.879,000 bales on the same date in 1922. It certainly had 
an effect, whatever may be said as to the possibility of ar- 
riving at even an approximation of the real carry-over from 
season to season. He also put the world’s consumption of 
American cotton for the season at 12,631,000, against 12,829,- 
000 bales in the previous year and 10,500,000 two years ago. 
This attracted attention for the reason that not a few had 
feared that the total for the season would not exceed 12,500,- 
000 bales and might fall something under this. It is true 
that at one time in the first half of the season it looked as 
though the total might reach 14,000,000 bales. The con- 
sumption at that time was at that rate per vear. Tater it 
fell off with the disappointing exports and it looked like 18,- 
000,000 bales. Even these figures had to be abandoned. The 
highest figures in the past have been put at 14,750,000 to 15,- 
000,000 bales, according to various reports. 

Meanwhile the temperatures this week have been very 
high in the Southwest, with little or no fain. That has been 
one of the outstanding features of the week. Day after day 
at 30 stations or more in Texas it has been up to 100 to 112 
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degrees. And at the 19 stations of Oklahoma it has been 101 
to 108. To-day these figures were practically repeated. 
There was no rain in either Texas or Oklahoma. There are 
complaints of shedding and premature opening from Texas. 
Under the circumstances the future of prices and also the 
size of the crop, it is felt, depend very largely on the weather 
in the next few weeks of August. The third brood of boll 
weevil, it is pointed out, will be hatched this month. The 
crop is late. Some damage has been done by the weevil 
even as it is. If wet weather continues east of the Missis- 
sippi it is feared that the damage may be serious when the 
weevil attacks the late bolls. 

Stocks, visible and invisible, at home and abroad, are down 
to a low stage. Mills have held off for a good while on both 
sides of the water. It is reasoned that they cannot be car- 
rying very burdensome stocks of goods, nor much raw cot- 
ton. Manchester of late has been reporting a good demand 
for cloths, if yarns were irregular. There are two sides to 
the fact that print cloth mills of New England appear to be 
running on a curtailment of 75%. If anything should hap- 
pen to the crop and the demand for goods should start up in 
earnest the smallness of supply of goods at the mills, or at 
any rate the lack of any big accumulation there, might eas- 
ily have a very pronounced effect on prices of the manufac- 
tured product. That would naturally react favorably on the 
raw material. And thus far there has been no very heavy 
hedge selling. There have been predictions that it would 
soon strike the market. The interesting fact is that it has 
not yet struck it with any force. And at times of late spot 
business at the South has increased. On Thursday, for in- 
stance, the sales there were over 16,000 bales, or double the 
total on the previous day. This included some 10,000 bales 
at Dallas. And there is an interesting rumor that a big 
short interest exists for account of shippers of the actual 
cotton at the South. 

On the other hand cotton goods are dull. The estimated 
sales of print cloth this week at Fall River were only 15,000 
bales. Curtailment is sharp and widespread. Until the 
mills can sell their goods freely it is felt that they will not 
buy spot cotton as a rule on any very large scale. And after 
a two months’ drouth in Texas it would not be surprising to 
see it broken on a sudden. To-day there was no rain, to be 
sure, but the forecast was for cloudy weather. Copious 
rains in Texas and Oklahoma would undoubtedly be the sig- 
nal for lower prices. Speculation is not active. Recently 
there was a decline of 4c. per lb., owing to the lack of de- 
mand for either the raw or manufactured product on both 
sides of the water. It chilled speculation for a rise. Some 
reports maintain that Texas has suffered no heavy damage. 
Most of the recent reports from that State have indicated 
a condition of 73 to 78%. The Government put it at 71, 
which is the ten-year average for July 25. That showed a 
decrease within a month of 6%, as against a 10-year aver- 
age decrease of 5. There have been reports that the condi- 
tion is now below 70, but this is doubted by some experienced 
people. And the reported condition of 48 for Georgia is 
questioned. That would be 22% under the ten-year average 
and 6 to 11% under that of July 25 for the last two years. 
The Bureau’s acreage, too, is not only considered too high, 
but the condition too low. Wall Street and at times Liver- 
pool have been good sellers. The Ruhr trouble has not been 
settled. Premier Baldwin takes the ground that it is affect- 
ing the trade of the world. All this with a drop in the stock 
market caused a setback of 60 to 70 points on Thursday from 
the high point of the morning. 

And now the world is shocked by the sudden death of 
President Harding. It is not supposed that this will have a 
profound effect on general business or on the cotton trade 
for underlying conditions are believed to be sound. All the 
cotton exchanges and other business bodies of the country 
adjourned over to-day. This includes the Stock Exchange 
and the Chicago Board of Trade. They will all reopen to- 
day. On Thursday prices were irregular, breaking badly 
from the top, but ending at a net loss for the day of only 
some 10 to 20 points. Cables were strong, the Southwestern 
weather dry, Atlantic States wet and spots more active. But 
cloths were dull, Wall Street sold aggressively, the Ruhr 
news was bad and the stock market fell. Cotton followed. 
Yet, taking the net changes for the week, there is an advance 
of 75 points on October, 62 on December, 70 on January and 


60 on March. Spot cotton closed at 23.50c. for middling, a 
rise for the week of 70 points. 


The following averages of the differences between grades, 
as figured from the Aug. 1 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Aug. 8 1923. 
Se MP. ttsesadicce j Middling “yellow” tinged_______1.05 off 
Good mid. light yellow stained... 45 off 
*Strict mid. light yellow stained __ .89 off 
*Middling yellow stained_______ 1.39 off 
Good middling ‘‘gray”’ 

*Strict middling “gray” 
omnes “gray”’ : 

ict low mid. “yellow” tinged_ .56 off 
*Low middling ‘‘yellow” tinged ..2:16 oft 
Good middling “yellow” stained. .85 off 
*Strict mid. “yellow” stained____1.41 off 
*Middling ‘‘yellow” stained_____ 1.91 off 
*Good middling ‘‘blue” stained__ .98 off 
*Strict middling “blue” stained __1 41 off 
*Middling “‘blue’’ stained.______ 1.91 off 


rdinary 
Good middling spotted 
Strict middling spotted 
Middling spotted__......._.... 44 
*Strick low middling spotted____ . 
*Low middling spotted________- 1.71 off 
*Strict good mid. “yellow” tinged .12 on 


Good middling “yellow” tifiged.. .13 off 
Strict middling ‘‘yellow” tinged. .43 off 


“These ten grades are not deliverable upon future contracts. 








_ The official quotation for middling upland cotton in the 
New York fnarket each day for the past week has been: 

July 28 to Aug. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 

Middling uplands 22.45 22.50 22.45 23.65 23.50 Closed 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


| ) Diet 


Closed. 





Futures 
Market 
Closed. 


SALES. 
Spot. | Contr’t.) Total. 


uiet, 35 pts. dec-_-|Steady-------- 
Monday -__- Quiet, 5 pts. adv_-__|Steady 
Tuesday _.. Quiet, 5 pts. dec___|Barely steady - - 
Wednesday. Steady, 120 pts. adv|Steady 
Thursday -_ Quiet, 15 pts. dec__|Barely steady - - 
Fridz Closed on accountofideath of Presid ent Har|ding. 


Total____' ' 15,500’ 15,500 
_FUTURES.—The highest, lowest and gibsing prices at 
New York for the past week have been as follows: 








Saturday _-_- 














| | 
Saturday,' Monday, Tuesday, Wed'day, }rhursa’y, Friday, 
July 28. | July 30. | July 31.| Aug. 1. | Aug. 2. | Aug. 3. 


August— | } | 
Range ---.__ 21.20-.40 20.85 —/21.78-.80 21.40-.76|22.75 —} 
Closing --.. 21.60 — 21.65 — 21.65 — 22.80 —\22.75 —_— 


September— | } | 
Range 21.30-f07 21.15-.51,21.65 — 22.80 —|— — —} 
21.65 — 21.90 —|21.55 — 22.70 —)\22.65 —| 


Closing ---- 
21.07-.48 20.82-134 21.16-.49 21.07-(50|22.17-.86 
-21.14-.19 21.25-.29|21.18-.27 22.41-.43|22.25 —! 
| | Closed | 


{ 
21.99 —'— — —|— — —|— — —|3.35 —| on 
21.08 — 21.19 —/21.10 — 22.36 —/22.18 —| secount 
| | o 
21.02-.48 20.68-.22 21.00-.35 20.92-/42|22.11-.80| deat |10.68/.80 
21.02-.04 21.12-.1521.02-.03 22.33-.39/22.13-.15} of (——— 
| | } | President| 

20.83-t21 20.52-105 '20.77-110 20.73-/18|21 .93-/60 Harding 20.52/.60 

20.90-.93 20.94-.96/20.77 —'22.15 —|21.99-/00 — 
February— | | 


Range 21.00 — 20.75 —| 
Closing ----|20.95 — 21.00 —/|20.81 —\22.15 —(|22.02 —}| 


March— 
21.00-.45 20.70-110 20.85-122 20.80-/30)22.01-.68! 
21.02-.05 21.04-.06 20.85-190 22.16-.23|22.05-.10) 
| 


Week. 





20.85/.75 
21.15/.80 
82.86 


.70f.35 


Closing ---- 
January— 

Range 

Closing ---- 


Closing ---- 
April— 

Range ; } 

Closing ..-.|21.00 — 21.03 —/|20.83 — 22.12 —/22.02 — 
May— | 


Range 20.96-146 20.73-110 20.81-114 20.77-£25/21 .97-/60) 
Closing ----'20.97-203 21.00 —/20.81 — 22.10-.15'22.02-.06' 


J 22c. t 2l1c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aug. 3— 1923. 1922. 1921. 
Stock at Liverpool 755,000 1,075,000 


Stock at London 2,000 
Stock at Manchester 87,000 


20.73.60 





1920. 
991 


000 12,000 
40 ,000 125,000 
432,000 

26,000 
35,000 
45,000 

3,000 

71,000 
7,000 
14,000 
2,000 


203 ,000 


Total European stocks- ------- 635,000 
India cotton afloat for Europe__- 116,000 
American cotton afloat for Europe 112,000 
Egypt, Brazil, &c.,afloatforEur'’e 51,000 
Stock in Alexandria, Egypt 136,000 
Stock in Bombay, India 502,000 
Sooo oe a. &. POPw............ 181,769 
Stock in U. S. interior towns._-- 270,233 
U.S. exports to-day 





Total Great Britain 
Stock at Hamburg 
TO) Ph ccc stnecnoe 
OS ee 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 





Total Continental stocks - ----- 





1,315,000 
81 





Total visible supply 2,004,002 3,665,055 6,046,594 4,870,100 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 139,000 427,000 673,000 

Manchester stock 22,C 7. 

Continental stock.............. 7 

American afloat for Europe 

U.S. port i ee Sonke 

PR SC eee 

U.S. exports to-day 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Euro 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling upland, Liverpool 
Middling uplands, New Y 
Egypt, good sakel, Liverpool - - -- 
Peruvian, rough good, Liverpool_ a 
Broach fine, Liverpool 11.75d. 80d.  20.60d. 
Tinnevelly, good, Liverpool 12.65d. 30d. 21.85d. 


Continental imports for past week have been 60,000 bales. 

The above figures for 1923 show a decrease from last week 
of 93,390 bales, a loss of 1,661,053 from 1922, a decline of 
4,042,592 bales from 1921 and a falling off of 2,866,098 
bales from 1920. 








39.50c. 
71.00d. 
44.00d. 
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AT THE INTERIOR TOWNS the movement—that is, | Closing Quotations for Middling Cotton on— 
the receipts for the week and since Aug. 1, the shipments for wee ending a - > oS ; ~~ — 
the week and the stocks to-night, and the same items for the = tle wey | ae jThures'y. 


correspondin riods of the previous year—is set out in | Galveston 122.15 
detail below: a : 4 Mob govieane... 28. 00 

















| 
Movement to Aug. 3 1923. Movement to Aug. 4 1922 





Shtp- | Stocks Receipts. Shtp- | Stocks 
Aug. | Aug. 
’ ; ; : 
Wem, | Sesam. | Wen. Little Rock __-|22'75 Harding 
80 arp \21.65 4 ‘ 7 f 
Fort Worth...-!_.-- 























917 
Selm: 416 e = . 
--.-| 6,28: NEW ORLEANS CONTRACT MARKET.—The closing 
see Bom. - | SL. 3! 1.209 18-754 | quotations for leading contracts in the New Orleans cotton 
Ga., Albany | ev | “'" “y'o89 | market for the past week have been as follows: 
400 
l, <4 
} 3 rit Saturday, | Monday, | Tuesday, |Wednesday, Thewetey, Friday, 
Seen "| ae ‘a a 278) 1/230 | July 28. | July 30. | July 31. | Aug. 1. Aug. 3. 
N ; | | ! 
eda ; 5} "lool 3°302\ 2,802! eS August ...|20.93 bid/21.12 bid'21.00 bid|22.39 bid|22.12 bid 
OF eg eee | 3s | “ol oi September |20.43 _bid|20.62 bid|20.50 bid|21.89 bid|21.62 bid 
cn ies 1 Ya ee, October __|20.43-20.47|20.62-20.66 20 .50-20.52\21 .89-21.93|21 62-21 .65| Closed on 
nee gs F 2.133 9.732 | December |20.48-20.55|20.67-20.69|20.55-20.58 21 .98-22.00|21 .66-21.67\aecount of 
ced + + Bry! | ao January --|20.51 bid|20.70 ——|20.50-20.52|21.87-21.90 21.64 ——| death of 
hey gg 3 ‘ 107 -|20:62 ——|20.73 ——|20.52-20.56|21.92-21.97\21.68-21.69| President 
oe | ie. | og: Bes M: 20.57 bid|20.67 _bid|20.40-20.42\21 82-21.85/21.54-21.58| Harding 
Vicksburg To 


Yazoo City _- 2 ‘ 7.505 5 he iy 5 Dull Dull Quiet Quiet 


Mo.. St. Louis. 8: A438 3.9% 5,598. é 2" Options __'Barely st’y' Steady Steady Steady Steady 
N.C.,Gre’nsboro 395 ; 


Pg acel «cas 
Okla., Altus 


a... SA seseiel . -suenih moves 923 9) 20° 85: WEATHER REPORTS BY TELEGRAPH.—Reports 
yw meng a3) 75 28 3.293 | to us by telegraph from the South this evening indicate that 
8.C., Greenville } ,06 


panna | 9,000) , ‘647 | in almost all parts of the cotton belt except Texas there has 
Tenn. Memphis 2,032 095 2,8 56,578 7 603, 9.048 59,728 been rain and in many cases the precipitation has been heavy. 
Nashville 7 ° 
Texas, Abilene; -__--- 186) . 54 | The progress of the crop as a whole has been satisfactory. 
PR tial cecaxe . 3,883 29 2,565 . bas 
i sibetiiaescd 308 | | “a7 Tezas.—¥or the State as a whole conditions are spotted. 
Dallas. __ - sGil > -encecal. : ae 9 | 666, 4,462 ' , : ange ; 
Saane abood ~~ arbre He cee i 8 | | 119 | Phe range from poor in the dry sections to excellent in the 
eeees----| SEH = 6 008 96.588) 18255 6.409) 1, 1162 a more favored localities. In the South cotton is standing 
Ss oe ol eeee « Hl v « . . 
San Antonio_ ee ‘ ..... _ 189 | the drought and heat very well, but there is claimed to be 
Fort Worth. -| ------ 293 52 


2_—?_—- 2.336 | eonsiderable deterioration in the middle and northern sec- 

Total, 41 towns 22,240 11,110 29.088270.233' 40,881 27,227] 61,168355,159 tions. Insect damage is decreasing because of hot, dry 

The above total shows that the interior stocks have de- | weather. Cotton is opening rapidly and picking is making 
creased during the week 8,153 bales and are to-night 81,926 | excellent progress in the south. 

bales less than at the same time last year. The receipts at Mobile-—Many heavy rains have retarded cultivation. 

all towns have been 18,641 bales less than the same week . : P : 

coat ene There is much complaint of shedding and some of weevil 


NEW YORK QUOTATIONS FOR 32 YEARS. damage. 


The quotations for middling upland at New York on Charleston.—There has been too much rain to do the crop 


Aug. 3 for each of the past 32 years have psa as follows: good. Boll weevil are hatching. 
*23.! AOe. | 1915 aes 9.25¢. | 1907 
































Savannah.—We have thus far received two new bales, both 
from Florida. There is no inducement to Georgia farmers 
to get their first bale now and picking is somewhat delayed 


26.50.) 1 12.85c_|1901 8.06c.|18 ‘94c’ | on account of rains. With clearing weather we will doubt- 
13.85¢. | 1908 10.70c. | 1900 9.62c. ‘38¢. 


Calsceeio Gh. tos tices Made shies GUAGE, dene, ©, an aenamet less see some new cotton from lower Georgia by the first of 
of death of President’ Harding. next week. 

OVERLAND MOVEMENT FOR THE WEEK AND | «con T Rain. painsal. 
SINCE AUG. 1.—We give below a statement showing the | Abilene }.02 in. 
overland movement for the week and since Aug. 1, as made 0.87 in. 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


ug. 3— 








11,863 
2,770 
Ro  cnenandaace “290 


90 
ae, PR I op wane ccencn 3, 875 3,969 
Via other routes, &c 5,671 1,680 7,344 





Total gross overland 26,236 16,342 i ay 0 07 . high 102 


. - high 108 
Deduct nee Oe 
Gvesten Cie La Boston, &c_-- 1,194 607 om a. ; pigh 44 
etween interior towns 5 oneal 
Inland, &c., from South i 6,559 4,580 | Oklahoma City high 106 


dry 
Brinkley, Ark ae . high 97 





y h 96 
Total to be deducted -_-_-__.___-_-_- 3,683 8,226 5,612 : . high 93 
Leaving total net overland * 18,010 10,730 . . 





-_ 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 11,040 bales, against 78,010 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 7,255 
bales. 


LSE 





1923—-———_- 1922 
Since 


In Sight and ~ etree 
Taking Week. 

Receipts at ports o Aug. 3 

Net overland to Aug 


Southern proc idaers ay to Aug. 3. a102 ‘000 


Coe NS Om Ordo tor Or 


BBEBERESEEEE 





Total marketed 140,726 
Interior stocks in excess 4 





Came into sight during week ---132,568 
Total in sught Aug. 3 


Nor. spinners’ takings to Aug. 3-- 19,482 


~ 
5S 
. 





ANISonaoonn= 
BE 


@ 


CH ON RNOOCHOHNNEHONEHEHNONOOMNN 
BS DO et ae ee So gen Sin ONI EEN DO GO OO 
5 


to 
A) 
5 





* Decrease. a These figures are consumption; takings not available. 


Movement into sight ae previous years: 


ms The following statement we have also received by tele- 
‘ eA 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Aug. 31923. Aug..4 1922. 
UOTATIONS FOR- “MIDDLING COTTON AT ; . r" 
OTHER MARKETS.—Below are the closing quotations for his Above zero of gauge 


Above zero of gauge- : 1 
middling cotton at Southern and other principal cotton Above zero of gauge- 


1.9 

. 8.2 

Above zero of gauge- ‘ 6.7 

markets for each day of the week: eport 67 





Above zero of gauge- ‘ 2 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Cotton Takings. ' 
Week and Season. 


1 Season. Week. Season. 


\2,097 ,392 


Visible supply July 27 

Visible supply Aug. 1 ‘ : 
American in sight to Aug. 3_- 132,568 
Bombay receipts to Aug. 2.....| 20,000 
Other India shipm'ts to Aug. 2 8.000 
Alexandria receipts to Aug.1_..| - j 
Other supply to Aug. 1_*_b___-_| 3,000) 


3,839,888 or. edie 
3,760,251 
72,533 
12,000 
550 

2,400 


4.000, 3,000 


3,978,658 3,848,534 
\2.004.002! 2.004.002 3.665.055, 3,665,055 


2,024,671 
70,985 
4,000 
2,000 


197 370 
24,000 
1,000 


1.000 


Total supply... __..-_--_.-|2,260,960| 2,102,656 
Deduct— | 
Visible supply Aug. 3--- 


----| 256,958 


Total takings to Aug. 3-4 313,603, 183,479 
Of which American - - - 160,958 67,654 269,203 171,929 


Of which other cupaenaeeed Ty 31/000 44,400 11,550 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 61,000 bales in 1923 and 72,000 bales in 1922—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign svinners, 37.654 bales in 1923 and 241,603 bales in 1922, of which 
6,654 bales and 230,053 American. 6b Estimatid. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


98 ,654 








1922. 


1921. 
Ag. 2. 
Recetpts at— 


Since 
| Week. | Aug. 1. 


Since 


Since 
ug. 1. Week. | Aw. 1. 





4,000! 24,000 12,000! 30,000 


Bombay 20,000 





Since August 1. 
Great Contt- \Japan & 


Total. | Britain. neni. China. 


For the Week. 


Exports. | Great | Contt-|Japané 
Britain. nent. China. 

| 1,000 24,000, 14,000, 39, 
....| 10,000, 23,000, 33, 
san aonel 20,000) 4 


re 1,000, 7,000) 
1922... 1,000 
1921... abhel 


Total. 





Bombay— eae! 19.600 
y 4,000 2, 
10,500 16,000 
12,000, 12,000 


8,000 


2,000 


2000 _..-..| 
550 


550 





1,000 
Total all— 
1923 


| 
2,000, 31,000, 14,000 47,000 4,000 


11,000, 23,000, 34,000 10,500 16,550 
...-| 20,000) 20,000 12,000 12,000 
According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record an increase 
of 13,000 bales during the week, and since Aug. 1 show a 
decrease of 2,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


10,00€ 
6,050 


— 14,000 
. == 
Ss 








Alezandria, Egypt, 


1922. 
August 2. 


1921. 





Receipts (cantars)— 
is week : 





| i} 


Since | 
Exports (bales) — Week.|Aug. 1.|| Week. 
To Liverpool 
To Manchester, &c 
To Continent and India_ 
T eri 




















Total exports 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 2 were 
nil cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for cloth is good, 
but for yarn poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 








1922-23. | 


8% lbs. Shirt- 
ings, Common 
to Finest. 


1921-22. 


8% lbs. Shirt- 
ings, Common 
Finest. 





Cot'n| 
Mid.| 
Upl's 
| @. ta. 
14.74 19% 
15.50 19% 
| 
15.96 19 
16.33 19 
16.61 19% 


16.57, 20% 
16.52/20% 


15.62 21 
15.79|2034 
15.49,19% 
14.42 19 
13.71 19% 156 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 49,976 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


es 
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323 Cop 
Twist. 
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NEW YORK—To Liverpool—July 27—Cedric, 10 
To Rotterdam—July 27—Valendam, 37 
oe ae—valy 27—Archer, 1,700__._July 27—Fukuyo Maru, 


To Havre—Aug. 1—Waukegan, 2,200 
To Bremen—Aug. 1—George Washington, 2,880___Aug. 
Yorck, 994 
To Barcelona—Aug. 1—Segundo, 675_.....--..--...-------- 
To Venice—Aug. 1—Clara, 306 
GALVESTON—To Japan—July 29—Patrick Henry, 792.._------ 
To Liver l—July 31—Invincible, 1,165............-.----- 
To Manchester—July 31—Invincible, 133_..._.-...-------.- 
To Havre—July 31—Steadfast, 4,185...._.--.-------------- 
ToGhent—July 31—Steadfast, 79 
™ .  epliatend 31—West Tacook, 5,459___July 30—Hertha, 


___To Rotterdam—July 31—West Tacook, 500 

NEW ORLEANS—To Havre—July 26—Warkworth, 500 

To Antwerp—July 26—Warkworth, 100 

To Venice—July 28—Scantic, 400 

To Port Barrios—July 28—Saramacca, 100 

To Bremen—July 29—Westerwald, 5 

To Liverpool—Aug. 1—Speaker, 570 

To Oporto—Aug. 2—Cardonia, 150 

To Rotterdam—Aug. 2—Emergency Aid, 399___.________----- 

To Japan—Aug. 2—Canada Maru, 350 
BOSTON—To Hamburg—July 19—Fuerst Bulow, 726 

To Rotterdam—July 21—West Haven, 15......--._--------- 
CHARLESTON—To Antwerp—July 27—Shickshinny, 30 

To Ghent—July 27—Shickshinny, 579 
HOUSTON—To Bremen—July 26—Hertha, 209_____..__-------- 
NORFOLK—To Liverpool—July 28—Barrymore, 69...July 30— 

West Lake, 500 

To Bremen—July 30—Fuerst Bulow, 10,500 
PHILADELPHIA—To sverge oa 20—Barrymore, 8 
SAVANNAH—To Bremen—July 31—Samnanger, 2,877 

To Hamburg—July 31—Samnanger, 500 


133 
4,185 
79 


_COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand-| 

Density. ard. Density. ard. 
Liverpool....20c. 35c. (|Stockholm...50c. 665c. 
Manchester..20c. 35c. 60c. 
Antwerp ....22c. 35 4c.| Flume 60c. 
PS es ----| Lisbon 65c. 
22 4c. 37 4c.|Oporto - 90c. 
Rotterdam...22 4c. 374c.|Barcelona ...40c. 55c. 

Genoa 30c. 35e. - 60c. 
Christiania ._.3744¢c.60c. (|Shanghal_...45c. 60c. | 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations ofthat 
part of the crop which finally reaches the market through 
the outports. 


Viadivostok.. .... 
Gothenburg--_50c. 
Bremen 25e. 
Hamburg. -.-.25c. 


| Salonica 








Week 


Recetpts at Ports. 
ending 


1923. ; 1922. | 1921. 


Stocks at Intertor Towns. Recetpts from Plantations 
1923. | 1922. 1921. 1923. | 1922. | 1921. 

| | 
| 








May | | 
11_.| 898,218 1,543,401 56,348 136,247 

| 838,360 1,519,729 | 47,588 107,874 
782,196 1,496,657 53,109 96,780 


| 
715,192,1,456,790 46,444 76,936 
666 ,798)1 423,858 45,767 
627 ,463 1,374,665 
588,332)1,339,017 
540 ,737|1,292 856 


498 ,935)1,240,354 
458 ,839)1 ,206 ,736 
433 ,178)1,157 ,547 ‘ ,0% 

388, 830)1,129,231 11,646) 1,876 


355,159)1,099,238 19,528) —_.--! 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,510 bales; 
in 1922 were nil bales, and in 1921 were 34,597 bales. 
(2) That although the receipts at the outports the pas- 
week were 27,686 bales, the actual movement from plantat 
tions was 19,528 bales, stocks at interior towns having 
decreased 8,158 bales during the week. Last year receipts 
from the plantations for the week were nil bales and for 
1921 they were 56,951 bales. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
jowing statement of the week’s sales, stocks, &c., at that port: 
July 20. July 27. 

21,000 22,000 


35,332 124,013 138,041 
26,647 106,558 131,551 508,435; 
36,894 109,273119,852 471,972 


| 28,322 113,448 116,803 447,224 

| 25,060 94,570 109,659 419,670) 
70,575 113,556 391,675) 
75,711 100,160 369,047 
72,514 103,323 


348,278 
56.184\100,186, 331,666) 
41,564) 83,955 312,912) 
31,697| 98,434 293,590 
34,893 98,712 


278.391 
32,031 86,944 270,233 


27,036 





~~, 3. 
Sales of the week 19,000 
Of which American 10,000 
Actual export 3,000 5,000 1,000 
Forward ‘ 36,000 
Total stock 391,000 
Of which American 139,000 
Total imports ‘ : ,000 3,000 
Of which American ,000 3,000 3,000 4,000 
Amount afloat 75,009 
Of which American 000 000 000 9,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





+ Spot. Saturday. | Monday. Tuesday. | Wednesday. Thursday. | Friday. 


A fair 
business 
doing. 

13.86 


5,000 





Quiet. Quiet. More 


demand. 
13.25 | 
5,000 | 


Quiet. 


13.43 
4,000 


13.57 
4,000 


| 





Quiet, Quiet but 
10 to 14 st’dy, 15 to 
Pts. dec. 22 pts. dec. 


Steady at Steady at 
21 to 31 | 29 to 41 
Pts. adv. pts. ady. 


Steady at | Quiet but 
26 to 49 |st’dy, 17 to 
pts. dec. (23 pts.ady. 





Barely st’y|Very st’dy, 
36 to 61 | 10 to 13 
pts. dec. | pts. adv. 
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Mon. Tues. Wed. | Thurs. Fri. 

12%} 12% 12%: 4:00 12% 4:00 12%: 4:00 12%, 4:00 12%; 4:00 

D. M.D. M.\p. M. P. M.D. M. P. M. P.M. P. M./D. M. P. M./p. M. p. Mm. 
rata d. | d. d. | d. d.|d.|d.jd d. | d. 

ag eerecece 13 .48 13.36)12.72 12 .62'.. .-'.. .-j-- --!. ae 
inocwed 13.62 12.49 12.2912 20 12.50 12.90 13.11 13.29 12.96,13.40 
12.2412.1012.08 11.99 12.10 12.5012.72 12.91 12.58 12.83 

 nahere 12.02 11.87 11.88 11.81 11.89 12.3012 .50 12.69 12.36 12.61 
a 11.80 11.68 11.83 11.77 11.71 12.10 12.26 12.4512.1212.38 
HOLI- 11.77,11.6511.79 11.73.11 .67 12.05 12.22 12.4012.0812.30 
ee DAY 11.72 11.61 11.74 11.68 11.63 12.00 12.16 12.3412.03 12.24 
. 11.66/11.57 11.7411.68 11.58 11.9412.10 12.2611.9512.14 
‘ 11.66,11.57 11.70 11.65 11.58 11.9412 .09 12.2511.9412.12 
ee 11.63,)11.52 11 .68)11.63 11.55 11.90 12.06 12.21'11.90 12.07 
my a 11.62'11.51 11.65 11.60 11.53 11.88 12.03 12.1711.86 12.02 
ee obabes } 11.59,11.48 11 .62)11.57 11.47 11.82 11.97 12.11 11.8011.96 
ee | be _|__ _. 11.43 11.7811.93 12.07 11.7411.90 
oS EE 
= a 
BREADSTUFFS 
Friday Night, Aug. 3 1923. 


Flour has been quiet. It is true that stocks have been con- 


siderably reduced. They are certainly much smaller than 
two or three months ago. On the other hand bakers buy but 


sparingly. They take only small quantities from day to day. 
Buyers have an idea that prices are to decline. They have 
no mind to buy much with a falling market staring them in 
the face as they believe. On the other hand, export demand 
has increased a little. To the Levant considerable flour is 
being shipped with the new treaty between the United States 
and Turkey favoring business and removing Turkish restric- 
tions on the importation of flour. But otherwise export 
trade has been quiet. Meanwhile offerings have been rather 
large of new hard and soft winter. Soft winter flour, it is 
true, is beginning to attract the attention of exporters, 
though their bids in many cases have been a bit too low for 
actual business. At Minneapolis trade has been dull. Last 
week’s shipments totaled 303,281 bbls., against 321,776 bbls. 
last week and 355,082 bbls. a year ago. Family patents there 
$6 10 to $630; standard patent, $6 to $620; second patent, 
$5 90 to $610; Graham standard, bbl., $585 to $605; first 
clear, $5 30 to $550; second clear $3 50 to $375. Rye flour, 
pure white, $3 75 to $390; rye flour, pure medium, $3 65 to 
$3 80; rye flour, pure dark, $3 45 to $360; No. 2 Semolina, 
bulk, $510; No. 3 Semolina, bulk, $470; standard bran, 
$19 75 to $20; pure bran, $2050; standard middlings, $25 to 
$25 50; flour middlings, $28 50 to $29 50; red dog, $32 to $34. 
Flour production dropped more than 1,000,000 bbls. during 
the month of June, according to the Department of Com- 
merce in Washington. It announced that 1,025 mills in June 
ground 27,965,838 bushels of wheat and produced 6,104,050 
bbls. of wheat flour and 490,430,656 lbs. of wheat grain 
offal. The mills reporting had a 24-hour capacity in wheat 
flour of 652,212 bbls. A slump is shown when the foregoing 
figures are compared with the May output. During the 
month 1,960 mills reported 34,051,418 bushels of wheat 
ground, 7,453,428 bbls. of flour and 592,063,500 lbs. of wheat 
grain offal. The full daily capacity of the reporting mills 
was 655,389 bbls. daily. 

Wheat declined early in the week and rallied later. Ex- 
port demand was slow. Rust reports continued to be re- 
ceived and while some regarded them with skepticism others 
were impressed with the idea that where there was so much 
smoke there might be some fire. Also, there has been some 
tendency to reduce the estimates of the spring wheat crop 
and also the Canadian crop. There is a notion here and at 
the West that both have been overestimated. Some esti- 
mates on the American spring crop have ranged from 223,- 
000,000 to 229,000,000 bushels, as against the Government es- 
timate last month of 235,000,000 bushels. Also, there have 
been reports of snow and cold rains in Canada, which are 
none too good for the crop. Besides, it has suffered injury 
in Canada from rust, it is understood, and also from other 
causes. There is beginning to be considerable doubt as to 
whether Canada can raise 500,000,000 bushels. Some think 
that that total will have to be cut rather deeply. All this 
has led to a good deal of covering. Meanwhile the dulness 
of export business continued. In two days the total sales 
were put at only 600,000 bushels, including about 100,000 
bushels sent to France, partly Manitoba and partly hard 
wheat at the Gulf. As to the visible supply in the United 
States, it increased last week some 4,048,000 bushels, against 
a decrease in the same week last year of 4,198,000 bushels. 
This brings the total up to 28,848,000 bushels, as against 19,- 
669,000 bushels a year ago. Reverting to the question of the 
crop, Snow puts the total of both winter and spring at 801,- 
000,000 bushels, against 878,000,000 bushels a month ago. 
There is talk, too, from Kansas that the acreage this fall in 
that State will be reduced about 50%. The Kansas crop 
needs rain. Of late the tone has been strengthened by the 
unfavorable crop reports from the Northwest. They have 
enlarged a good deal on reports of black rust; also the ten- 
dency to cut down crop estimates has made shorts nervous. 
Latterly there has been big trading at Chicago on the idea 
that the estimate on the crop this year in the August Gov- 
ernment report would be well under the total in the July 
report. Some accept the idea that the total will be about 
800,000,000 bushels, or 54,000,000 bushels less than last year. 
The Canadian harvest will not begin, it is believed, for two 
weeks. Much damage, it is feared, may be done in the mean- 
time. Snow was reported at Calgary on August 1. A big 
fly in the amber, however, is the dulness of export trade. 
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Prices of futures at Liverpool for each day are given below: | The dock strikers at Hull, Eng., are resuming work and ‘at 


London there were some indications of resumption of work, 
but a number of flour millers remained shut down owing to 
the inability to obtain their wheat supplies. In Italy, ac- 
cording to the Minister of Agriculture, the wheat crop this 
year may reach 213,000,000 bushels, as compared with ear- 
lier estimates of 184,000,000 bushels. The 1922 crop totaled 
164,000,000 bushels, as against 168,000,000 in 1921 and 141,- 
000,000 in 1920. The official estimate published a fortnight 
ago gave a crop of 199,000,000 bushels. The suspension of 
import duties continues until the end of the present year. 
In Germany the Government is endeavoring to relieve the 
serious food scarcity. The new harvests there, it is expected, 
will greatly help to furnish the required foodstuffs very 
soon. On Thursday the market was quiet and about le. 
lower in American and Canadian markets. Foreign political 
news was unfavorable. The Ruhr matter is unsettled. That 
hurts. To-day all the grain markets were closed out of re- 
spect to President Harding. There is no change in prices 
from those of a week ago. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bes Oss kcde dtdvckécdeiwoud cts_111 112 111% 112% 111% Closed 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. ae Wed. Thurs. Fri. 
tC nc cnchdsdw sana cts. 96% 96% 97! 
September EEE E SE AE NS 95% 96% 96% 984 97% 
December delivery.........--.-.- 99% 100% 100 1013 1004 
BE GEE kcdkivnentuddavncteve 103% 105% 104% 105% 10544 


Indian corn advanced early in the week on July 
months declined in a rather dull market. On July 30 Chi- 
cago dropped about 4c. for a time. It touched 90c., a new 
high record for the season on July 31, however. But other 
months were irregular, declining at times if later on they 
rallied. The United States visible supply increased last 
week 82,000 bushels, against a decrease in the same week 
last vear of 3,910,000 bushels. The total stands now at only 
about one-tenth of the total of a year ago. That is to say, 
it is down to 1,920,000 bushels, against 19,509,000 at this time 
last year. Earlier in the week receipts at primary points 
increased somewhat. And the crop and weather news was 
in the main favorable. At times there has been considerable 
buying of September coincident with big premiums on cash 
corn. September has latterly been selling at 14c. under the 
closing price of July last Tuesday. At times, too, there have 
been reports of hot winds in Kansas. They infused a cer- 
tain firmness into the market. Also, there was a report at 
one time that the condition during July had fallen off 2.6 
points. Snow puts the condition at 82.5% and the indicated 
crop at 2,920,000,000 bushels. On Thursday prices declined 
somewhat in sympathy with wheat and more favorable 
weather. Showers and low temperatures were reported 
over a good deal of the belt. At the same time receipts were 
only moderate, and cash premiums were firm over Septem- 
ber. To-day the exchanges were closed with all others, ow- 
ing to the death of President Harding. For the week there 
isa decline of *%4¢. on September and %c. on December. 


, but other 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
t. Mon. Tues. Wed. Thurs. Fri. 
We.-29 WER ci wccnevwnssveed cts. 1094 105 % 107% 106% 106% Closed 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee acne radene cts. 88% 88 90 


September delivery 
December delivery.............- 
Oe, ee eer 65 


774 75% 75% 77% 77. Closed 
634% 63% 63% 
65% 65 65% 65% 

Oats have shown no great change. At one time, to be sure, 
they were half a cent lower, but in the main they have held 
up well, with the visible supply in this country only 5,711,000 
bushels, against 36,591,000 a year ago. The decrease last. 
week was only 219,000 bushels, as against 2,870,000 in the 
same week last year. But the vital point is the smallness 
of the actual supply. A decrease in a single week this year 
of 220,000 bushels is a comparatively big factor, seeing that 
the supply last year was about seven itmes as large as it is 
now. At the same time trade has been anything but satis- 
factory. It is for the most part merely a routine affair from 
day to day. At times shorts, it is true, have covere dquite 
freely. Offerings were readily taken. Crop estimates in 
general showed comparatively little change from those of a 
month ago. Prices just have been caught on something like 
a dead centre. They are held in a kind of state of equilib- 
rium by dulness of trade on the one hand and smallness of 
supplies on the other. If the small supply tends to increase 
full speculation, the dulness of trade discourages it. Chi- 
cago had an idea that the condition of the crop declined dur- 
ing July about 5%. One report put it at 79.4 and the crop at 
1,.285,000,000 bushels. On Thursday prices gave way slightly 
with other grain. But receipts were moderate a primary 
points. There was no real pressure of hedge selling against 
the new crop. There was simply enough long liquidation to 
cause a fractional decline. Prices show an advance over 
those of a week ago, i. e. % to ec. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 
BE Si dekh we Suk dhstn ceed rt 53 53 53% 53%Closed 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. 1. TOK Wed. Thurs. Fri. 
Jul on Le ey at ed ae cts- 40% 39% es 
Septem elivery ~~~ 34% 34% 34% 3514 3534 Closed 
nae vy ample i ahs 36% 36% 36% 37% 37% 


go alae 3914 39% 39% 40 395 

Rye declined with other grain trade, being dull as ever. 
The visible supply last week in this country decreased 248,- 
000 bushels, as against an increase in the same week last 
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year of 342,000 bushels. That looks well at the first glance. 
The trouble is that even after this decrease the visible sup- 
ply in the United States is 13,082,000 bushels, against only 
1,293,000 a year ago. So that a decrease of about 250,000 
bushels, even though it marks a change compared with the 
same week last year of nearly 600,000 bushels matters very 
little. The market has a burdensome supply and little de- 
mand. New export business has again failed to appear. It 
is surmised that Germany, the largest buyer of American 
rye in Europe, is getting its supplies now-a-days from Rus- 
sia. Certainly it is not buying in this country, and there is 
no doubt that the market feels the absence of a German out- 
let. Also, of course, the sluggishness of the domestic demand 
is a distinctly bad factor. At the same time there are no 
large country offerings on the American markets as yet. 
On Thursday prices, were off about half a cent in sympathy 
with the decline in wheat. Moreover, there was still an 
absence of foreign demand. Exporters are daunted by the 
big stocks at primary points, and appear to expect lower 
prices. To-day the grain markets were closed owing to the 
death of President Harding. For the week prices are 1% to 
1%4c. lower. 


DAILY CLOSING PRICES OF RYE 


Sat. 


FUTURES 
Mon. Tues. 
62 61% 
644% 63% 
67% 66% 
70 % 70 y & 


IN CHICAGO. 
Wed. Thurs. Fri. 
July every 
September delivery 
December delivery 
May delivery 


63 24 Closed 
66 44 7 
70% 


The following are closing quotations: 
WHEAT. 


Oats— 
ae 
No. 3 white 
Barley— 
1 06% Feeding 
73%\| Malting 
FLOUR. 
Spring patents $5 90 @$6 35| Barley goods— 
inter straights, soft... 4 50@ 485 ee. |S eee $5 75 
Hard winter straights... 500@ 550 Nos. 2, 3 and 4 pearl. 6 50 
5 25@ 575 Nos. 3-0 5 90 
4 Nos. 4-0 and 5-0_-.- 6 
2 


Wheat— 

No. 2 

No 

No. 2 yellow 
Rye—No. 2 


$1 11% 
115% | 


3 Nom. 
77% @ 78% 


Oats goods—carload: 
2 . Spot delivery... 2824%@ 2 95 
The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Flour. 


lddIs.1961bs.|bush 60 I bs.'bush. 56 bs.'bush. 32 lbs.'bush.48lbs. bush.56lbs. 

1,953,000) 132,000 13,000 

150,000 222,000 29,000 

35,000 153,000 
160,000 


Wheat. | Corn, | Oats. 





Indianapolis. - 
St. Louis. -- 


ha 
St. Joseph--- 


Total wk. '23 
Same wk. '22| 
Same wk. ‘21) 
Since Aug. 1— 
1922-23 . . . .|32,224 000/423 ,698 ,000 293,559,000 225,003 000/38 ,569,000|50,231,000 
1921-22- _ - -/21,188,000)171 ,504 000/392 ,932 ,000 216 ,569,000)31,818, 24,966 ,000 
1920-21 - - - .'26,576,000:399 ,589 000.159 ,003 ,000 238,608 ,000'31 ,185,000!20,654,000 








3,301,000 570,000! 279,000 
4'540,000| 453'0001 362'000 
442 


| 5,225,000) 
4,496,000, 10,378,000 2,000} 989,000 


479,000, 22,019,000, 














Total receipts of flour and in at the seaboard ports for 
the week ended Saturday July 28 1923 follow: 





Receipts at— 


Flour. | Wheat. | Corn. | Oats. | Bartey. 





Bushels. | Bushels. Bushelis. 


30,000: 176,000 


Barrels. | Bushels. 
New York --- 947,000 


Bushels. 
141,000) 93 
43,000, 


Total wk. '23' 353,000 5,096,000 233,000 242,000 109.000 683 
Since Jan.1'23 13,739,000 140,670,000 33,123,000 24,084,000 7,239°000 22,610,000 


| 
Same wk. ‘22, 406,000 9,155,000 3,339,000 1,312,000 433,000 217,000 
Since Jan.1'22.13,597,000 116,490,000 99.783.000 41.801 .000 9,901,000 18,642°000 
* Receipts do not include grain passing through New Orl 
“a tan bills of ug rieans for foreign ports 
The exports from the several seaboard ports for the week 


ending Saturday, July 28 1923, are shown in the annexed 
statement: 

















Exports from— Wheat. | Corn. Flour. Oats. 


Bushels. | Bushels.' Bushels.| Bushels. 
19,823 163,103 342,436) 
| | 


| 
Rye. | Bartey.| Peas. 





. |Barrels. 
78,014 





670,000, 
2,420,000, 478,000 474,000. 241 000° 


4,303,163! 177,000/223,014 500,823 663,103 583,436 


6,460,948 3,642 ,997/142,253 2,220,382 913,245 606,901! 


The destination of these exports for the week and since 
July 1 1923 is as below: 




















Flour Wheat. Corn. 
Exports fo 
and Since 


July 1 lo 


Week - — - 


Since | Week ,; 
July1 | July 28 
1923 1923. | 





W eek 
July 28 
1923. | 
Barrels Bushels 
346,479 2,303,658 
404,275 1,989,505 
20,000 
73,000 


Since 
July 1 
1923 


Week 
July 28 
1923 


Since 
July 1 
1923. 


Bushels. | Bushels.| Bushels. 
8,068,352) 60,000 597,351 
10,071,307; 60,000) 

56,000 eemel 


Barrels 
United Kingdom. 64,505 
Continent 120,809 
So. & Cent. Amer 1,000) 
West Indies 
Brit.No.Am.Cols 
Other Countries 





~~ 36,295 


_'223.014! 880,049! 4,917,048| 18,266,659! 177,000! 
"/142'253! 


933,351 


Total 1923_._- 
624,394 6,490,948! 22,250,540 3,642,997! 9,863,187 


_Total 1922 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 27, and since July 1 1923 and 1922, 
are shown in the following: 





Wheat. 





1922. 

Week Since Since 

July 27. July 1. July 1. 

Bushels. Bushels. Bushels. 
26,750,000 185,000 770,000 10,778,000 
632,000 75,000 510,000 1,579,000 
12,960,000 2,332,000 16,288,000 7,500,000 

3,080 ,000 = 


Since 
July 1. July 1. 
| Bushels. | Bushels. Bushels. 
North Amer_| 4,694,000 25,261,000 
Russ. & Dan. 88,000 400,000 
Argentina___| 2,249,000 9,404,000 
Australia . 736,000 2,952,000 
India__. | 1,344,000 6,048,000 ERG © ventas 
Oth. countr’s nae 290,000 443 ,000 220 000 


9,111,000 44,065,000 43,422,000 2,882,000 18,011,000 20,077,000 





Total. 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, July 28, was as follows: 

GRAIN STOCKS. 
Wheat, Corn, 
bush bush 

344,000 19,000 

2.000 3,000 

401,000 3,000 

788,000 32,000 

607 ,000 65,000 

2,028,000 

_ 1,217,000 
104,000 
238,000 
20,000 

_ 3,681,000 
220,000 
222.000 
50,000 


Oats, 
bush. 
218,000 
34,000 
585,000 
94,000 
62,000 


Rye, 
United States— 
New York. 
Boston eee 
Philadelphia - - - - 
Baltimore 
New Orleans 
Galveston oe ied men ities 
Buffalo 214,000 397 ,000 
250,000 
33,000 
1,810,000 
49,000 
343,000 
17,000 
39,000 
1,198,000 
35,000 
112,000 
14,000 
27,000 
266,000 


27,000 
11,000 
431,000 


Toledo 
Detroit 


1,000 
9,000 
1,162,000 


101,000 
93,000 
12,000 
93 ,000 
23,000 
83,000 

119,000 
17,000 

230,000 

164,000 

120,000 
69,000 


Sioux City -- 
Milwaukee nol # i 
Duluth oe . 2,521,000 
St. Joseph, Mo 687 ,000 
PEE sccdeddudabe 10,095,000 
OF See 730,000 
Kansas City --- 2,531,000 
aa va 8,000 

115,000 





Total July 28 1923___.28,848,000 1,929,000 5,711,000 13,082,000 

Total July 21 1923_.__.24,800,000 1,847,000 5,930,000 13,330,000 

Total July 29 1922____19,667,000 19,509,000 36,591,000 1,293,000 

Note.—Bonded grain not included above: Oats, New York, 40,000 bushels; Balti- 
more, 5,000; Buffalo, 54,000; Duluth, 42,000; total, 141,000 bushels, against 168,000 
bushels in 1922. Barley, New York, 81,000 bushels; Buffalo, 69,000; Duluth, 21,000; 
total, 179,000 bushels, against 15,000 bushels in 1922. Wheat, New York, 177,000 
bushels; Boston, 328,000; Philadelphia, 78,000; Baltimore, 80,000; Buffalo, 336,000; 
Duluth, 31,000: Toledo, 57,000; Chicago, 11,000; On Lakes, 220,000; total, 1,328,000 
bushels, against 1,937,000 bushels in 1922. 

Canadian— 
Montreal 
Ft. William & Pt. Arthur. 6,099,000 
Other Canadian 932,000 





759,000 
1,791,000 
859,000 


3,409,000 
3,955,000 
4,743,000 








Total July 28 1923.... 9,348,000 
Total July 21 1923_-___11,975,000 
Total July 29 1922-.._12,013,000 
Summary— 
American 
Canadian 


1,743,000 1,213,000 


28,848,000 1,929,000 
90,000 


Total July 28 1923_._.38,196,000 2,019,000 
Total July 21 1923__..36,775,000 1,935,000 9,885,000 13,993,000 
Total July 29 1922-__.31,680,000 21,252,000 41,334,000 1,382,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 31, is 
as follows: 

Moderately cool weather attended the opening of the week beginning 
July 24 over the eastern third of the country, while elsewhere the weather 
was mainly warm with some high temperatures over the Southern Plain 
and adjacent areas to the eastward. The weather continued cool over 
most Eastern districts during much of the week, and warm weather per- 
sisted in the Southern Plains and adjacent regions until after the middle, 
when cooler weather set in, and the latter part of the week had temperatures 
near the normal in practically all parts of the country. At the end. how- 
ever, cool weather had again overspread the more eastern parts of the 
country and the Canadian Northwest, and temperatures somewhat higher 
than normal were the rule over most other portions. 

Day temperatures were usually moderate over the eastern half of the 
country, but in the Southern Plains and thence westward some high day 
temperatures were reported about the middle of the week, and tempera- 
tures up to 112 degrees occurred at points in the far Southwest and in 
central California near the end. Temperatures were slightly too low for 
best crop growth in parts of New York and New England. There was 
ample sunshine in the great central valleys and western districts, but 
much cloudy weather prevailed in the Northeastern States and locally near 
the middle Gulf Coast. 

Beneficial precipitation occurred in the more northern districts from the 
Rocky Mountains eastward, being particularly satisfactory in the North- 
eastern States, where more or less severe drought had prevailed. In the 
Central and Southern districts to eastward of the Mississippi there was 
considerable rain in most sections though a few nearby localities had little 
or none. From central and eastern Kansas southward over Oklahoma and 
Texas there was little beneficial rain. There were good local showers in 
many of the Rocky Mountain States, but there was little or no rain over 
the Plateau and Pacific Coast States. 

SMALL GRAINS.—Winter wheat harvest is completed practically 
everywhere save in the far Northwest, where the work made advance. 
Threshing is finished or well along in the chief Central States, and generally 
made fine progress save in a few Atlantic States where rains caused delay. 
In the western and central portions of the chief winter wheat area the 
yields are fair to good, and in the eastern usually 

Sp wheat is ready for cutti 
portions of other Western States. 


711,000 


711, 828,000 
409,000 


3,699,000 
4,527,000 


13,082,000 
3,221,000 


16,303,000 





good 
save in Montana and a few elevated 
n Minnesota the harvest is practically 
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Hone, and has started showing poor to fair yields. In Nebraska 
nd the Dakotas considerable rust damage is noted and some fields in 
ebraska will not be cut. The late sown in North Dakota shows serious 
ajury and cutting is being pushed to avoid more injury; but the early 
own was mostly beyond da e before rust became widespread. 

Conditions generally favo the ripening of late oats and harvesting 

mostly completed save in the more northern districts, and in the 
high elevations of the Northwest. Harvesting of barley was being com- 
pl or progressing satisfactorily. Buckwheat is doing well in all localities 
here grown. Early flax is being harvested in the Dakotas and late flax 
sin blossom. Rice was generally favorably affected by the weather and 

S reported as being mostly good. Grain sorghums are growing well in 

Kansas, but farther south they are badly in need of rain. 

CORN .—There was some deterioration in corn in west-central Kentucky 
due to dryness, and although the drought was partially relieved in Tlinois, 
more moisture is badly needed in that State where there are reports of 

ring; elsewhere in the Ohio Valley States the progress and condition of 
corn were fair to excellent. Late corn mostly deteriorated in Texas and 
its condition is now rather poor to only fair. Deterioration continued in 

Oklahoma where early bottom land corn is poor to only fair and upland 
torn mostly burned up. 

Rain is also badly needed for this crop in the Central Valley States and 
parts of the Great Plains. In South Dakota corn advanced rapidly and is 
in fine condition but rain is badly needed. Its condition is uneven and 
ba ard in Nebraska, but growth has been good, though more rain would 
be of benefit, while in the central part of Kansas corn was badly injured by 
drought, but in some arts of the State corn was greatly benefited by the 
rainfall of the week. he crop is in poor to fair condition in Iowa due to 
uryness over one-half the State, and conditions were unfavorable for 
pollination; upland corn still curling and firing. 

While frequent and general rains are needed for best results in Missouri, 
and there was some deterioration on lighter soils, the general condition of 

orn was very good to excellent. It was too dry in extreme western and 
northern Arkansas, but elsewhere in that State the progress was excellent. 

Its condition varied in Minnesota according to rainfall, and corn made good 
progress generally in the Lake region. Good rains were of great benefit 

to corn in the Middle Atlantic States, but considerable corn was injured by 
dryness in North Carolina. In Georgia corn deteriorated on account of 
drought. In the northern portions of Alabama, Mississippi and Louisiana 
corn was benefited by rains. There was excellent progress in the Rocky 

Mountain regions. 

COTTON .—Continued hot and dry weather over Texas and Oklahoma 
was detrimental to best crop growth, while frequent showers and much 
cloudy weather over portions of the central Gulf States were likewise un- 
favorable Over the more northern and eastern portions of the cotton 

egion weather conditions were more favorable. 
e following notes show the more important conditions affecting the 
growth and development of the cotton crop in the various States: 
exas, condition and progress of cotton spotted, ranging from very 
poor in the drier sections to excellent in a few favored localities: cotton 
standing drought and heat well in south, but considerable deterioration in 
middle and northern portions; insect damage decreasing on account of 
drought and heat; cotton fruiting rapidly and excellent progress made in 
picking over southern sections. 

Oklahoma, progress and condition of cotton generally fair, but beginning 
to show effects of drought, especially in southwest portions. 

Arkansas, cotton well cultivated, growth excellent; fruiting very well, 
little shedding and little damage from weevil. 

ennessee, progress and condition of cotton fair to very good, weevil 
not numerous. 

North Carolina, prearess of cotton fair in west, very good to excellent 
in east, insect trouble, including weevil, spotted but not serious. South 
Carolina, condition of cotton fair, progress very good, blooming and 
fruiting freely, weevil numerous, but not doing much damage. 

Georgia, too much rain and clouds in south. elsewhere favorable, except 
drought in many northern counties; growth of cotton fair, fruiting well in 
central and northern portions, shedding badly in south: weevil damage 
increasing, general condition very r and late. 

, kaa cotton deteriorated, and condition poor, weevil active, picking 
locally. 

Alabama, frequent showers favored growth, but unfavorable for cultiva- 
tion, progress and condition of cotton mostly fair to good, though plants 
undersized in many sections; some not fruiting well, weevil numerous and 
doing much to very serious damage over scattered areas. 

Mississippi, growth of cotton fair. but rly cultivated in central part, 
elsewhere cultivation fair; weevil throughout State and damage variable 
but considerable in south and central parts, very little in the north. 

Louisiana, progress of cotton poor, some shedding, weevil increasing, 
damage considerable, condition of cotton fair to very good. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION .—The Agricultural 
Department at Washington on Wednesday of this week 
(Aug. 1) issued its report on cotton acreage and condition 
as of July 25, and the following is the complete official text 
of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 


Washington, D.C., Aug. 11923,11 A.M. (Eastern Standard Time). 
The Crop Reporting Board of the United States Department of Agri- 
culture estimates, frcm the reports of its correspondents and field statis- 
ticians, that the conditicn cf the cotton crop on July 25 was 67.2% of a 
normal, as compared with 69.9 on June 25 1923, 70.8 on July 25 1922, 
64.7 on July 25 1921 and 72.4 the average on July 25 of the past ten years. 
A pon A of 67.2 on July 25 forecasts a yield per acre of about 143.9 
Ibs. and a total production cf about 11.516,000 bales of 500 Ibs. gross. 
The final outturn may be larger or smaller than this amount, according 
as conditions developing during the remainder of the season prove more 
or less favorable to the crop than in an average year. Last year the pro- 
duction was 9,761,817 bales, two years ago 7.953.641, three years ago 13,- 
439,603, four years ago 11,420,763 and five years ago 12,040,532 bales. 
Comparison of conditions, by States, follows: 
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United States total_ 


ix-year average. 

Goons" Sraviews Say 25 final yields per acre were below the forecast 
6 times, range 4% to 16%, average 9.3%; 2 times above, range 3% to 5%, 
average 4%. Average of last 8 years 6% below the average July 25 fore- 
east yield. (Yield equivalent used this August 3.7% below that of August 
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THE DRY GOODS TRADE 


Friday Night, Aug. 3 1923. 

Progress toward activity feature the markets for tex- 
tiles during the early part of the week, though the grave ill- 
ness of the President tended to cause hesitation in a number 
of directions. Visiting retailers made purchases on a more 
liberal scale, and while they did not incur large obligations 
there was reason to believe that their stocks were clean on 
many staple lines. Wool openings by the American Woolen 
Co. were in accord with prevailing conditions and buyers 
have not resented the moderate advances named. The jute 
goods markets are getting to a very low and attractive price 
level, while linens are considered cheap in comparison with 
costs. In regard to cotton goods, cotton speculation appears 
to be less menacing, and buyers are displaying a greater de- 
sire to operate. Inquiries are increasing, and while they 
may not be translated into actual business for some little 
time they are disclosing the need of goods which merchants 
have been convinced has been growing. After having ruled 
inactive for three or four months without any material 
change in the conditions of employment throughout the 
country, it has been inevitable that interest would revive as 
soon as changing conditions resulted in values reaching a 
level where confidence could be renewed. Curtailment of 
production among the cotton mills is increasing and is rec- 
ognized in primary markets as a necessary remedy for the 
falling off in demand and unsatisfactory prices. It is one 
of the principal factors which will no doubt help to stabilize 
conditions. The full extent of the curtailment, however, so 
far does not appear to have been fully appreciated by buyers, 
or if it has, they will not concede its importance as a mer- 
chandising factor. To-day the announcement of the sudden 
death of President Harding caused a cessation of business, 
as it did throughout the country. 

DOMESTIC COTTON GOODS: While not particularly 
active, there has been more inquiry in the markets for do- 
mestic cottons during the week. Though prices have been 
softer in some instances, there has been less irregularity. 
New cotton fabrics for spring are being displayed, and many 
of the staples and semi-staples will show changes only in 
colors and designs for spring. The new goods are said to 
be quite different in construction, while some of the new 
heavy weight cotton novelties are more beautiful than any- 
thing hitherto attempted. Buyers of novelty fabrics seem to 
be nearer the point where they want to look over styles and 
make selections that are essential in insuring satisfactory 
deliveries. There has also been increased buying of wash 
fabrics. The Government cotton report, issued on Wednes- 
day, was, however, a disappointment to cotton cloth traders. 
They were hoping that the price of the staple would not 
show much change after the report was published, but the 
unexpected low condition resulted in an active buying move- 
ment and rapidly advancing prices. Holders of finished cot- 
tons were at sea as to spring prices after the report was 
made known. As current values on percales, many of the 
colored cottons and ginghams selling in jobbing channels 
are far ander a parity of future cotton value, mills can 
hardly be expected to price their goods so low and run the 
chance of taking losses on goods still to be manufactured. 
Consequently, some merchants were of the opinion that the 
report would cause further delay in the pricing of many 
spring goods. Print cloths were quiet. 28-inch, 64 x 64's 
construction, are quoted at 6%c., and the 27-inch, 64 x 60's, 
at 6%c. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
10c., and the 39-inch, 80 x 80's, at 11%4c. 


WOOLEN GOODS: A satisfactory business has been 
booked in woolens during the past week, and reports indi- 
cate that there is going to be a larger business in fancy wor- 
steds of the better grades. The trade is said to be drifting 
away from the poorly constructed woolens and is seeking va- 
riety in style in the more firmly spun goods. Therefore 
there is reason to expect that the woolen mills will be kept 
reasonably busy during the coming fall. The dress goods 
markets are being influenced by the requirements of a larger 
yardage and by the notable change in the character of goods 
sought for dress purposes. Moreover, stocks in cutters 
hands are said to be in clean shape, while the dry goods 
stores have been experiencing a steadier trade than usual in 
women’s wear piece goods. The cutting-up trade is reported 
to be short of fall suitings as most of its stock has been made 
up into clothing. 


FOREIGN DRY GOODS: Little in the way of additional 
activity transpired in the markets for linens during the 
week. Buyers are not showing much interest for the time 
being, and while some inquiries are being received, the 
views of buyers and sellers do not agree. The market in 
gneral appars to be waiting further stabilization of prices, 
although more activity is likely to develop the latter part of 
the current month, when operations of buyers should become 
more of a factor. Burlaps have also ruled quiet, but as offer- 
ings have been less pressing, the market has displayed a 
steadier undertone. Light weights are quoted at 5.10c. to 
5.15¢. and heavies at 6.80c. to 6.85c. 





574 


THE CHRONICLE 


[ Vor. 117. 








State and City Department 


MUNICIPAL BOND SALES IN JULY. 

The reaction from the exceptional activity displayed dur- 
ing June in the issuance of State and municipal bonds, coupled 
with the customary dulness which comes at this season and 
the weakness of the security markets on the Stock Exchange, 
kept the aggregate of new municipal issues during July down 
to $59,107,271. This is $100,578,816 less than the June 
aggregate. Large issues, like the $25,000,000 and $22,000,- 
000 blocks disposed of by the States of Kansas and lowa, 
respectively, during June, were lacking in July. The falling 
off was not confined to States and municipalities in this 
country, but extended to Canadian municipal and Provincial 
bonds, as will appear by the figures given below. 

The more important sales during July may be summarized 
as follows: The largest issue, $3,500,000 514s, was sold by the 
Everglades Drainage District, Fla., to Spitzer, Rorick & 
Co. of New York at a price reported to be 95. There were 
two issues for $2,000,000 each during the month. One was 
sold by the State of Michigan, when it offered $5,000,000 
44%4% or 4%% highway improvement bonds. Of this 
amount $2,000,000 was awarded to the Detroit Trust Co 
Keane, Higbhie & Co., the First National Co. and Nicol, 
Ford & Co. on a bid of 101.17 for 4%s, a basis of about 
4.41%. The other $2,000,000 issue, also bearing 44% 
interest, was put out by Cook County Forest Preserve Dis- 
trict, Ill., the purchasers being a syndicate composed of the 
Guaranty Co. of New York, Ames, Emerich & Co., Stacy & 
Braun, Marshall Field, Glore, Ward & Co. and the First 
National Co. of Detroit, at a price of 99.14, a 4.61% basis. 
Atlantic City awarded four issues of 434s, aggregating $1,- 
617,000, to Geo. B. Gibbons & Co. of New York, at 100.21, 
a basis of about 4. 73%. Waterbury, Conn., sold $1,490,000 
434s and $72,000 414s to the National City Co., Harris, 
Forbes & Co. of New York and Hincks Bros. & Co. of Water- 
bury at prices of 100.63 (a basis of about 4.62%) for the 
larger issue and 103.10 (a 4.30% basis) for the other. A 
block of $1,350,000 5% bonds of Charleston Independent 
School District, W. Va., was taken by the West Virginia 
State Sinking Fund Commission at par. M. W. Elkins & 
Co. of Little Rock, Ark., purchased at a price reported to be 
92.25, an issue of $1,250,000 Hidalgo County Water Im- 
provement District No. 4, Tex., bonds. Another $1,250,000 
block, bearing 5% interest, was awarded by Los Angeles 
County, Calif., to a syndicate headed by the Bank of Italy, 
of San Francisco, at 103.17, a basis of about 4.68%. Ram- 
sey County, Minn., sold $1,050,000 434% bonds to the Min- 
nesota Loan & Trust Co. of Minneapolis, Estabrook & Co. 
and Hannahs, Ballin & Lee of New York, and the Northern 
Trust Co. of Chicago, who bid 100.83, a 4.41% basis, for 
$1,000,000, and par for $50,000. Three $1,000,000 issues 
were disposed of during the month. One, bearing 5%, 
issued by Woonsocket, R. I., was awarded to Harris, Forbes 
& Co. of Boston at 99.31, a basis of about 5.23%; the second, 
placed by Northampton County, Pa., was awarded to 
M. M. Freeman & Co. of Philadelphia at par for 414s; and 
the third, part of a $3,000,000 414% block offered by the 
State of Minnesota, was awarded at 101.03, a 4.43% basis, 
to a syndicate composed of the Guaranty Co. of New York, 
Eldredge & Co., Ames, Emerich & Co., Hannahs, Ballin & 
Lee and Barr Bros. & Co., which also took a 50-day option 
at the same price on the remaining $2,000,000 bonds. The 
municipality of Toa Boa, Porto Rico, on July 3 awarded 
$185,000 6% bonds to John Nuveen & Co. of Chicago at 
108.25, a 5.32% basis. This is the fourth bond issue by 
one of the U.S. possessions since Jan. 1, and makes the total 
of such bonds marketed during the year $566,000, as against 
$31,750,000 for the same period last year. 

Temporary loans, excluding New York City’s borrowings, 
amounted to only $3,105,000 in July, as against $22,460,124 
in June. New York City issued $55,600,000 short-term se- 
curities in July, against $30,629,000 in June, making the total 
of temporary loans for July $58,705,000, against $53,089,124 
for June. New York City also issued $21,000,000 General 
Fund Bonds in July. 

Canadian municipal bond disposals in July aggregated but 
$5,338,169, as against $12,752,246 in June. The more im- 
portant loans included were $2,000,000 5s of the Province of 
Alberta and $1,000,000 5s of the Greater Winnipeg Water 
District. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 








1922. 


: 1921. 1920. 1919. 
94,616,091 


3 s $ 
104,584,124 57,009,875 83,990,4 
31,025,000 23,974,380 37,420,0 


19,177,037 6,916,155 3,376.9 
2,000,000 2,800,000 x75,000,0 
11,000,000 None 200,C 

None None Nc 


167,786,161 90,700,410 199,987,3 


* Including temporary securities issued by New York City, $55,600,000 in Ju 
1923, $21,150,000 in July 1922, $25,415,000 in July 1921, $20,240,000 in July 192 
and $19,260,000 in July 1919. x $75,000,000 2-year notes and 10-year bonds of t’ 
Dominion of Canada. 


The number of municipalities emitting long-term bonc 
and the number of separate issues during July 1923 wei 
333 and 478, respectively. This contrasts with 425 and 59 
for June 1923 and with 591 and 752 for July 1922. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for 
series of years. In these figures temporary loans, and als 
issues by Canadian municipalities, are excluded. 

Month of For the | Month of 
July. Seven Months. Jul; 


. $59,107,271 $634,508,075 | 1907 
94,616,091 


1923. 
3 


Perm’t loans (U.8.)_ 59,107,271 
*Temp’y loans (U.S.) 58,705,000 26,356,000 
Can‘dian I’ns (perm't)— 
Placed in Canada.. 4,338,169 4,001,633 
Placed in U.8.... 1,000,000 7,500,000 
Bonds U. 8. Posses’ns 185,000 21,800,000 
Gen. fd. bds.(N.Y.C.) 21,000,000 None 


154,273,724 





144,335,440 


For the 
vy. Seven Month 
$16,352,457 ot. 700.3. 
749,702,241 | 1906 25, 442.095 127,780 ,3 
571,219,611 | 1905 10,878,302 122°601.3: 
379,671,407 | 1904 2 171,102,464 
389,641,263 | 1903 95,246 67 
174,909,192 100 ,489,9¢ 
314,407,599 69,485,5£ 
321,076,020 | 1900 86 ,047 ,7¢ 
356 ,818 ,480 | 1899 81,959,32 
384,334,150 | 1898 7 "368, 563 51,947,1) 
242 356 ,554 | 1897 17,389,859 + 
276,768,423 | 1896 
265,493 ‘667 | 1895 
198,678 899 | 1894 
227.245,964 | | 1893 __ 3 
190,191,257 | 1892 53, "232 ‘36 


In the PAT 2 table we give a list of July 1923 loans i 
the amount of $59,107,271 issued by 333 municipalities 
In the case of each loan reference is made to the page in th 


“Chronicle’’ where accounts of the sale are given: 


Page. Name. Rate. Maturity. Amount. Price. 
112__Adams County, Miss____5 100 
462__Akron, ae eo eee - “ 1924-1947 100.695 
463 - Alachua Co. “o> . 
Bridge Dist. eit -- 1925-1951 100.01 

347 -.Alamance Co., No. ‘tae 5% 1924-1953 101.065 
347-__Albany, Ala 1933 100r 
112__Albion, N. Y. 1924-1933 
347 - - Alexandria, Nebr 

1924-1933 

1924-1933 

1924-1933 
1953 
1924-1927 


1923 - 


. 37,611,448 

33,889,870 

26,776,973 

RE 23,477,284 
30,479,130 

42,231,297 
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348- Allen Co. 
348-__Allen Co. 
348-__Allen Co. 5 
463 ._ Allendale Co., So. C aro_.5\% 
348__Altmar, N. a 6 
463-__Alpena Co. 5% yearly 
577 - ~-Angerese Co. Road Dist. 

q are | 1924-1953 
348 - _Archbold, Ohio._.._---.5% 1924-1933 
463 - -Andersonville Sch. Dist., 

OE SERIES am 5 % 1925-1948 
235_-.Asheville, No. Caro 5% 1925-1964 
577 Ashtabula Co., O. (2iss.)5% 1924-1932 
348__Ashtabula Co.. Ohio____- 544 1924-1932 
348-__ Atlantic City, N. J__- 4% 1924-1958 
113__Atlantic County, N.J____5 1925-1943 
235-__ Baker, Ore , 41933-1943 
463_.Balfour Spec. 8. D. 

, No. Dak 1943 
463 - _Barberton, Ohio 54% 1924-1932 
235._ Bartholomew Co. , Ind...5 
577_- Bayfield, Colo 


1935-1940 
serially 

1925-1948 
1924-1933 
1925-1935 
1925-1934 


._Belgrade Twp 5 
_ Bellaire City y 'D., Ohio_5 
463... Bergenfield, N. 5 
463. Bergenfield, N. 
113__ Bessemer, 5 
463. - Billings, Mont. (3 iss. h- = da 
463 __ Bingham Co. 8. D. No. 
24, Idaho 


4% 
578-.- Blount County, Tena-.__5 
235--Blue Earth Co., Minn_- ~454 
463 -- oie ee: Co. 8. D. No 


Nebr 6 
578_.Boston, Mass. (9 issues) _4 
566. .Boyiter Co.8.D. No. s.. 


serially 
{1924-1943 
1 1968 


\ 


d10-20 yrs. 
1924-1937 
41933-1963 
19 33 


x 


463. Bowling Green, O. ‘6 ise:y $36 
578__Brady Indep. 8. D. mf 


serially 
. 1924-1933 
113_-Bristol, Tenn. (3 issues) - - 1953 
113__ Bristol, Ten 1924-1943 
113-_-Bristol, Tenn 1924-1933 
464__ Brockton, ae. Ges. eth 1924-1933 
113__Broward Co 6 1932-1946 
236. _ Broward Co. oe Rd.&\5% [1938, 43, \ 
Bridge D. No. 3, Fla-_ | 1'48 & 53! 

464__ Brown Co., Ohio % 1925-1933 
464-__ Brown Co., OMe 1925-1933 
236-_-Brusby T 
464__Bruella 8. ** Onitt 1924-1935 
236 - - Buriagtes ‘Twp. Rural 

D., Ohio 1934-1066 
yearly 


$06. -Dinbisaiaet. _ “2: 
578._Cairo U. F. 8S. D. No. 1 
N. 1923-1961 
1939-1941 


¥ 5 
464__Canandaigua, N. Y_-_-_- 4% 
236_--Caleasieu Parish S. D. 

No. 20, La 6 


578.-Carlos, Minn 

236-..Carver Co., Minn 4% 
1 pe County. Mich____- 5} 
464__Cass Co. 8. ae eee Neb_5 
113..Cayuga Co., N.Y 4 
236_.Champion Co.. Ohio-___5 


1924-1928 
464__ Charleston Ind. 8s. 
W. Va 


1924-1946 
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Maturity. Amounts 


--Clarion Co., Pa ilies niece 4 26-1945 
g 000- -Clay Co. 8. D. No. 72, ghroe: 
TOO 1924-1938 
--Clearwater, Fla_________ 1953 
349__Clinton Co., lowa______. 1930-1932 
464- a. MaidGaleks 4% 1926-1928 
‘*464_ _Cohoes, N.Y. (2issues)_.44% 1924-1937 
578__Coldwater Sch. Dist., 0.5% 1924-1942 
, 578. -Coleridge, Neb. ....._-- 6 Pat ret 1948 
1924-19 
, 578. Columbus, O. (3 issues) __5 } 1935-1936 

0 | 1925-1927 
464_._Cook County Forest Pre- 

Serve Dist., Ill______-- 4% 1924-1943 
578__C nowtey. ae, Dist. Colo.6 41929-1938 
349__Custer Co. 8. D. No. 28. 

A ag 1929-1946 

« 578..Dayton, O.........___- 4% 1924-1932 

--Denver, Colo. (2 issues)..5 -._..----- 

ee ee 

349__ Denver. Colo. (3 samuee) ~ B95 MES ae 2 
465. -Denver, Colo..__..___.. 1935 
465._Denver, Colo._____.._.. ; 1936 
465-.Denver, Colo___________ 5% 1936 

; 465._Denver, Colo.__________ 5% 1936 
465..Denver. Colo._________- 5 1936 

ee | ae 
349. .Depew, N. Y........... 4% 1925-1944 
236 8. Dexter C ££ BM ME | eee 
579__ Divide County, No. Dak. -- _._____-- 

2 $49 - - Dolgeville, is ans dechall 1924-1942 

“ -Dolgeville, N. Y_______- f 1924-1927 

3 349 9__ Douglas, eo 2 eee 

¢ 236..Dundee, Ore___..______ 1925-1943 

‘ 465__ Eagle Ford 8. i 

| 237. Bast ba Mien Pabst 4% on 

--HKas ansin ies Gu esccenens 

z -  -aaeene Ind Canen an 

ih Sgt; SRR Ea 1943 

é SIO" wiizabecn Cit Graded 

7] School District, Pa__._.414 1928-1953 

t 114__Elizabeth See Graded 027-1086 

é PCa 1 - 

, 579. _Ellicott’ AY Busti Un. nee 

i$ Dist. No. 3, 1925-1933 

| 114__Eunice Sch. Dist., * ate 1924-1953 

( 114.-_Eunice Sch. Dist., La____5 1924-1933 

.--Everett, Mass__________ 4% 1924-1943 

{ 465._Everett, Mass__.________ 4% 1924-1933 
465.-Everglades Dr. D., Fla_.544 --.------ 
237--Faribault Co., Minn-__- 4% abakwene’ 

, 237 -. Fillmore Un. High 8. 

BS peep 1924-1943 
579__Flandreau, So. Dak_____ 1933-1943 
350__ Framingham, eo (3 is. ia 1924-1953 

M i14.- Freehold, N op Speer 4% 1924-1943 

+. 5 mer, Graded 8s. D., 

“Co RE: 1926-1953 
579__ French Broad Con. 8.D., 

No a 1925-1949 

' 579__Fulton ‘County, Bid des 5 1924-1933 
350_.Garden City, N. Y_____- 4% 1924-1952 
466 __Garrettson Sch. Dist., So. 

, 579--Gibson County, Ind_---- 5 1924-1943 

‘' 350--Gloucester, Mass_______ 4% 1924-1943 
55 ..Geahame Co. 8. D. No. 6, 

te i a ik a 1924-1943 
466. Grama Island, Nebr._... -- 41933-1943 

- 237.-Grant C ounty, Ore. _-__- Da” iB nacheee< 
237--Granville Co., No. Car__5 1943 
ao7 ..Granvile OCo., No. Cafo. .. ..-----<- 

‘ 466__ Great Barrington, Mass- -4% 1924-1933 
466__Green Co. Es in acc dibeal 5 1930-1931 

¥ 579- -Greenfield Twp. 8. D. 

. o. 3, Mich. “2 is. -) - - 496 1953 

*; 466- ye... Lake A I ne 

. 350__ Halls Spec. 8. D’, Tosa 75 cane naee 

’ 350-- Hancock Co., Ohio__-_-__- 5% 1925-1930 
579 -.- Hardee County, | NaS 6 1924-1943 
580..Havelock 8. D., No. Dak. ..  -..------ 
580..Henderson, Tenn___-_-__- 1937 

~» 580..Herington, Kan______-_- 1928-1953 

* 466- “Hidalgo Co. Water Impt. 

P TO a a 
351._Hightstown, N.J______- 4% 1925-1948 
238_- Holland Patent, ; he 1924-1933 
238__Ho Drain. Dist., Mo.28% 1928-1943 
114.._Holyoke, Mass________- 4% 1924-1953 
580_.Hutchinson, Minn___-_-_- % 1953 
467-__Iredel Co., No. Caro___. —- 1924-1928 
= 2 . a py 4% (29, 24.27. 

| 44 & 49 } 
§80__Ithaca U.F.S.D., N. ¥Y_.4% 1925-.931 
238__Jackson Dounty, ind ey 1924-1933 
467 - -—— oe. ERG 6 1924-1933 

; 580_ _Jaeg thie ciaeu 5% serially 
580- Ay Count Y 4% 1924-1933 

> 238__Jennings ounty, Ind___5 1924-1933 

© 351__Jones Sch. Dist:, Okla___6 1941 
467__ Kansas City 8. D., Kan_.4% 1924-1953 
580..Kenmore, Ohio________- 5% 1924-1933 
467_. Kent County, Mich----_-_ 5 yearly 

~ 238..Kootenai Co. Ind. Sch. 

PPh PEE Dasachh enenensvee 
580_._.Kornman Dr. Dist., Col_6 -—--------- 
467 _ ._ Kossuth County, Ilowa___5 1928 
ieee, > Saeeeees 4% 1924-1943 
467 . _ Lafayette, Colo_--_------ 5 1934-1938 

> 467._La Follette, oe POT Re 1924-1933 
115__Lake County, Ohio-_-_-___- 5 1925-1942 

i 351__Lake Placid,N.Y. 3 iss.).4% 1927-1947 
239__ Lakewood Sch. Dist., O__5 1924-1948 

, 351-.La Plata Co. Sch. Dist. 

; cS. a 6 lly 
239__La Porte County, Ind___5 1924-1933 

: 239._La Porte County, Ind--_5 1924-1933 

; 239--La Porte County, Ind ---5 1924-1933 

’ 939._La Porte County, Ind_-__5 1924-1933 

. 239_._La Porte County, Ind-_-_-_5 1924-1933 
351__La Porte County, Ind___5 1924-1933 

* 351--La Porte a Ind___5 1924-1933 
tc Wisascseres< =e cenbeeess 

~ 580_.Laurel Twp. 8. D., Ohio_6 1924-1933 
239__LecompteS.D.No.4,La.5% --------- 

* 467-.-Leominster, Mass (3 iss.) 4% 1924-1933 

..  anels, No. Caro......- 5% 1926-1963 

, 239..Lewiston, Me-__-------- 4% 1924-1943 

. 239__Lewistown, Idaho-_------ 5 yearly 

* 939__ Lewistown, Idaho- - ---- - 5% yearly 
Sn)... Little Ohete, Wis...--.-. -. -225----- 

> 116..Los Angeles, Co., Calif..5 1928-1947 
25). .teeem, Onle.........-. 5 1924-1933 
352--Lorain, Ohio-----...---- 1924-1925 

< 580__Love City 8. D., Ohio-_.6 1924-1933 

* 352- -Lovelens. Ay oneness -4% 410-20 yrs. 

_.Lowe r 

- No. 7, No. Caro------ 6 1926-1950 

352_-Lyna, Mass. (4issues)._..44% yearly 

352_-_-Lynn, Mass. (2 issues) --.4 yearly 
81_.Lysander, N. Y..------- 1924-1933 
581__McAllen, Texas--------- 6 1926-1944 
es i eS 1934-1943 
581--McDonald, Pa--------- 4% 1926-1931 
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‘Name ate. 
P88. -McDowell Co. ’ No. Caro. 2 _ 
239. McKees Rock 8.D., Pa__4 
352__Madison Counsy. Ind___5 
239__Madison, Dak 


581..Malden, Mass. (3 iss.)_..4% 


239..Mamaroneck, N. Y----- 5 
239_.Manchester, N. H__---- 4 
352.-Marilla, N. Y. (2 issues) _5 
O08. .agten Co., Sch. Dist. 


352. -Massena, N. Y...-..-.-.-- 4 
581__ Mayfield Rur. 8. D., O__-5 
$55--3 aywood 8. D., Calif___5 
~Meeker County, Minn__.4% 
330. Merced U" H.8.D., Cal_5 
581..Mercer County, Ohio. _..5% 
581.-Meridian, Miss......... .. 
581.-Mesquite, Texas 
116--Methuen, Mass_-_-_---.--- 4% 
352..Miami County, Ohio___-5% 
' WR - Sg Heer 
239.-Michigan (State of)____- 4% 
468_ - Sion (State of) 


egcces % 
352..Mingo Junction, Ohio___6 
240__Minneapolis, Minn. ____-_ 4 
240__ Minnesota (State of) =. 4 
581-..Mogadore Sch. Dist., O..5% 


468. ._ Monroe County, Mich._.5% 
240.__Monroe, Mich 4 
240... Monroe, Mich.......... 4 
240. ~Montgomery County. Ala.5 
240. _MontgomeryCounty ,Ohio5 4% 
352_.._MontgomeryCounty ,Ohio5 4 
240._.Mooers Union Free Sch 

Dist. No. 3, N. Y 
352_.Moorhead, Minn_.._..... —- 
581_.Morehouse Parish Road)5 

Dists., La. (2 issues) - - J 
581_. Morgan Co.., Ind. (2 iss.) 


Maturity. 
1925'1936 


1924-1943 
1924-1930 


1928-1945 
1924-1946 
1924-1953 
1924-1943 
1924-1938 
1294-1963 
1924-1943 
1924-1928 


1943 
1924-1943 
1925-1933 
1944-1949 
1944-1947 

1953 
1926-1940 
1925-1939 
1930-1949 


1924-1955! 
1924-1943 


\ 


1924-1933 
353..Mt. Vernon, N. Y...--.- 4% 1924-1942 
353... Murfreesboro, Tenn_-_-_-- D-. eusiiemene 
581_-Nashville, Tenn-------- 4% 1924-1963 
353... Naugatuck, Conn____.-- 1928-1953 
116..Newberry Co., 8. Caro__5 1924-1963 
468..New Castle School City, 

a peal pea 4% 1943 
353..Newton, Mass_.._..._.-. 4% 1924-1933 
353. _Nicolett Pannen Minn... _. 1933-1942 
240__ Norfolk County, Mass...4% 1924-1931 
468 “ene Co., Pa...4\%4 every 5 yrs. 
582__ Northfield ERE Ret ke i  guaeiihidearaia 
468__ North > stead ag 

Fr. 8s. D. 10,N. Y¥.5 1928-1947 
240__North — stead Lo 

Fr.8 N.Y.5 1936-1941 
353 - “North a. s. Db’, Neb_5 1953 
240__North Wildwood, ep ee yearly 
240. .North Wildwood, N.3...6  .....<«-.- 
468. Oakwood ParkS.D. .Mich5 every 5 yrs 
353..Oakwood Vill. 8. D., Ohiod 1924-1943 
582..Orange RuralS.D.,O_..5% 1924-1936 
552._Oregon (State of)__.-_-- 4% 1928-1948 
582._Osceola U. F. 8. D. No. 

 & eee. 7 6 1924-1938 
468. Otero c- &. we. Be i. 
SR Pa EE tye 41938-1953 
241- _Otter Bayou Dr. D.,Miss.6 1924-1953 
241- “Qe —- & Civil 5 1924-1939 
> ee ane 1924-1939 
353. .Owosso, ich. (2 iss.)___5 1925-1931 
353. .Oxford Twp. _ | memes 

Dist. No. 193, Ill_._-- 5 1926-1941 
117._Oyster Bay, N. Y...--.-.-. 4.35 1928-1942 
468_-Palmer, Mass. (2 iss. )--.4% 1924-1943 
117..Pamlico Ce., No. Caro..5% -......... 
469_- Pantego 8.'D. No. 61, 

Oy I lan elec wie a 1926-1950 
353__Parke Co., Ind. (2 iss.) __5 1924-1933 
469.-Paseo, Wash.__.______- ae ee 
469-- Peekskill Union Free 8. 

ass a a 1924-1938 


582- mt Neb 
582- - Peehitns Coumy s. 


Tt, DiPancepee  e¢epesedee 
353..Pima’ Co. &. D. No. 6. 
353. Pittsfield, Mass___...--- 4% 1924-1928 
469__Pittsfield, Mass. (2iss.)..444 1924-1936 
241__- Pleasant Valley & 4 yt 
peewee Common 8 
ee eA inat excatn win 3° 1924-1937 
582. - Pocatello Indep. 8. 
ea a Psy 41933-1943 
582_..Point Pleasant Beach, 1924-1942 

N. J. (2 issues)___---- 1924-1928 
§82..Pomona, Calif.........- 5 1924-1943 
241. ~Pompano Spec. Tax 8. 

oe Se See - 1953 
582- Po Sch. D. No. 22, 

[i anenadenk ee 1933 
241. pee: / eer 4% 1925-1939 
354__Pueblo Co. 8. D. No. 20, 

I oda taal nite oie one '4% d1933-1943 
582__Princess Anne Co., Va_..5% vite 
241__ Pulaski County, Silt 5 4-1933 
117._Quincy, Mass. 2 iss.)._..4% 1994-1943 
241_.Ramsey County, Minn..4% 1924-1943 
241_.Ramsey County, Minn..4% 1924-1928 
ED. o EG 0s wai opel eie- .-aiakiisaaee 
354__Ravenna, Ohio.___.___- 5% 1924-1931 
354_- Reading, Ohio___._..-_- 1924-1933 
354..Reading 8. D., Pa. -- 4% 1940-1953 
117__Red Creek, N. Y._._---- 1924-1933 
241__Renville Co. i. 8. D. No. 

A I il aa ed. | nap 1938 
582. -Richiand Twp R. A 

Schoo 1 District, M -. NES te 
582- “Rockford s. elie en? iicotagene 
583_- Rocky ) Ae alate Dee  shivekons 
469_ _ Roosevelt Co. 8, D. No. 

Ch ahs k ne mere ei 6 4dl0-20 years 
241__Royal Oak PS wis wane 5 yearly 
3. .Rush County, ad deena 5 1924-1933 
469 _. Russellville, Ala__.._. - 6 1933 
241__St. Charles Parish, La___5 1924-1938 
241._Saginaw, Mich.__._----. Yearly 
354._Salem, Mass._________- 4\% 1924-1928 
583. -Salem, N. J....-------- 1925-1959 
354._San Bruno, Calif._....-- 5 1924-1943 
583._Sanilac County, Mich.-.5% 1994-1933 
583__San Jose, Ca pf tai atid bs ale 7 1924-1933 
469_._Saratoga, Wyo_-_------- 6 al 5-30 yrs 
241__Scott Co., inn. eee 5 1924- 1033 
355--Santa Rosa High 8. D., 
he a i. oe 
+0. Un. Fr. 8. D. 
OS, ae 5 1925-1954 
355- “Scotesblntt a ee. «conan 
355. Shelby Co., Ind. (2 iss.) -_5 1924-1933 


355.-Sheridan, Wyo. (3 issues) -- 


society and twas ge 5% 41938-1943 
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101. 
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101.09 
100.83 
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105.38 
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100 
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100.266 4.45 
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100 
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100 
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Page. Name. 
355_ Sheridan, 


Wyo - 
583. Shoshone Co. 1 tdaho-~-]/5% 


355. _Sidney, lowa 

470. _Skaneateles, N. - 
she Slipper Rock, f 
583. _South Dakota assi b@eule 
470. _South Portland, Me 
470__South River, N. J 5 
242__Starke Co., Ohio.______.5% 
355. Steele Co., a 
583. _Stearns Ser 
583 - .Stockton, Cal 


583 __ Sumner Count 

470__Susanville, Ca ir 

470- "Sweetwater, Tenn.......5% 

583_.Taopi, Minn___- 6 

470__ Texas (State of) (31 iss.). _- 

470__Thomas Co., N 6 

355__ Tilden, 

242__Troy, N. Y 

470__Troy, N. Y 4 

242. ~' Trumbull Spec. Rd. & 
Bridge Dist., 

583.. Vancouver, Wash. 

242. - Vanderburgh Co 

583_.Wabash C ounty, "Minn__ 

355.- Washington Co. , Minn__4% 

470__ Washington Co. 

242__ Washington Co.. ome 

470. - Washington School oC ty. 


356..Waltham, Mass. 
470_._.Wapeto, Wash 
356..Weathersford Twp. 
Ss. Ohio 
470._.W aterbury, Conn 
470. . Waterbury, Conn 
242__ Wells Co., Ind. (2 iss.) _ 
356_._W essington, So. Dak 
+ - West Palm Beach, Fla_ 


384. 2W te County, Ind 
ot White fish, Wash 
243__Whitely Go. 
243__Whitely Co. 
243__Whitely Co. 
243._Whitely Co. 
243__Whitely Co. 
243__Whitely Co. 

584... Wilkes-Barre, Pa 48 
584__ Williams C ounty, Ohio. 
243._Wilson Graded 8. D., 


N « 
471. _ Winchester, Mass. (2 is.) ai 
243. Winfield Consol. 8. D. 


345- ~ Wooster, Ohio (4 issues) 5% 
471-_-. Wyandotte, Mich 
584 - - Weems, De. 8. D. 


Maturity 
1933 
1928-1943 
1928-1943 


1944-1948 
1925-1939 
1925-1933 


1933-1942 
1924-1933 
1924-1933 
1924-1943 
et 


1924-1943 
1924-1943 


1925-1944 
1924-1933 
1933-1942 


1924-1934 
1924-1953 


1924-1947 
1924-1934 
ieee ies 3 
1924-1933 


Sy 


94° 
1928-1953 
1924-1933 
1924-1932 


Total bond sales for July (333 municipalities 


covering 478 separate issues).........__- 


Amount. 


402,000 
160 ,000 
140,000 


10,00€ 


150,000 
5,000 
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= 
SS Gomenmeanns 
335 
—) 


35,000 


200,000 
1,490,000 
72, 


10,500 
220:000 
85,455 
90,000 
540,000 
160,000 
20,000 
133,000 
1,000,000 


741 


$59,107,271 


— 


= 


323: 


Basis. 
6.00 


4.50 
4.50 


4.86 
5.11 


7.00 
6.00 


4.16 


106.693 
101.62 
100.66 


ao 


omeme: Sun Ss 


ara 
OND: 


' 
' 


CKrIOBoo 


100.25 
100.47 
100.913 
101.412 


101.09 5.17 
100.68 4.165 


100.79 
100.875 


Cor be phe de he ee 
Ow 
Ow 


or 


5.18 
4.21 
5.23 
5.33 


The following items, included in our totals for previous 
months, should be eliminated from the same. 
page number of the issue of our paper in which the reasons 
for these mera may be found: 


“367 ast Side poo & Sanitary Dist., Ills. (June list) 


0..Frankfort, N. Y. (June list) 
338. Joplin School District, Mo. 


1207 .. Madison your. Va. 


(May list) 


We give the 


(May 
238 _- Heverkit ass 
238. ee County, Ohio (2 


351__Jamestown Ind. 8. 
No. par. May) 
351.._Kern 8. D. No. 27, No. 

Dak. (May 
239..La Fourche 
Dist., La. (Ap 
351__LibertyS.D 34.No.Dak- 4 
351_-Lincoln 8. D. No. 24, No. 


239__ Lore City 8. 

239- ~Mahoning Cc ounty, 

467 __ Marion Co. ane. - April) "4% 
352- -Mosmort® 8. 12, 


Dak 
352- - Medieed 8. D. No. 8, 
No. Dak. (May) 4 
352_._MercerS.D.56,No.Dak_4 
468_._Miami Co., Ind. (April).4% 
468_._Milford, Ohio (2 issues) 


(May) 
352__Minot, No: Dak. ay). 
468 Montpelier, Ohio _ -_ - 5% 
352_._Montrose 8. D. No. 30, 
No. Dak. (May) 4 
35 5S...Caiees Pe. 8. D. No. 32, 


468 - 


Y 
582. pean Point 8. D., 
354-__ProphetsS.D., No. Dale, 
469__ Princeton 8. D., Mo 
241__ Queen Anne's" County, 
Md. (May) 5 


354.-Rockford 8. 

Dak. (May ry. 4 

ei iss.)_..6&7 
--5% 


No. 
242__Seattle, Wash. 
469__Seneca, Mo- 
355_._Stanton, Mich. 
355 - -Strawberry Lake §. 
No.27, No.Dak. (May)4 
355..Tacoma, Wash. (2 iss.) _6 
355.-Ta pen 5. D. No. 28, No. 
(May) 4 
so rae: lover Irrig. Dist., 


y) 5 
356 - Siner 8. D. No. 4, No. 
Dak 4 


Maturity. 
*1940 


*1940 
1924-1933 


Yearly 


466_._Honea Path, So. Cone, --5 Every 5 yrs. 


*1942 
*1940 


*1940 
*1940 
1925-1939 
1925-1938 
1924-1933 
*1940 
*1940 
*1943 
1924-1933 
1923-1927 
*1940 
1923-1938 
*1940 
*1940 
1924-1932 


1930-1959 
1924-1947 
*1940 


serially 
1929-1930 


1939-1963 
*1940 

1924-1943 

1924-1943 
*1940 


Amount. 


30,000 


6,500 
210,000 


62,900 
65,000 


50,000 
2,400 


- 


500 .000 
8,000 


9,000 
§,000 


280 ,000 


76,000 


56,000 
22,049 


360 ,000 
100, 000 


55. 000 
20,000 
4,000 


4,000 
16,900 
26,000 

2,000 


Price. 
100 


100.42 
100 


Basis. 


4.00 
4 ct 


4.95 
4.00 


All the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $159,686,087. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


Pag _. 
150. .Alberta (prov ince of) - 
243- Ales School 
Ita. (8 issues) 
243__Bagotville, Que 
471__Brandon, Ont 
584_-Burlington, Ont__---- Be” 
584__Charlottetown, Ont 


243 ae Elmira, Ont 


Maturity. 
1943 


‘192 Eig 1953 
1934- 104 3 


Amount. 
$2,000 ,000 


Price. 


103.27 
101.117 


100.56 


Basis. 


var. 


6.04 
ey 


Si 


(March list) 
240__Monroe City epee. 8. D., Mo. (April list) 
468_- Mount Airy, Caro. (2 issues) (June list) 
355__Santa Rosa High School Dist., Calif. (March list) 
BONDS OF UNITED STATES POSSESSIONS. 
“7 Name. te. Maturity. Amount. Price. 


Ra 
242. .Toa Boa (municipality of) , 
Ri 1929-1951 185,000 108.25 


Porto Rico 
We have also learned of the following additional sales for 
previous months: 
Page. Name. 
347__Alderman 8. D. No. 
No. Dak 


Rate. Maturity. Amount. Price. Basis. 


$5,000 
20,000 
4,000 


4 *1940 
348_-AmidonS.D.28,No.Dak_4 *1940 


348__ Billings S. D., No. Dak__4 *1940 
235.-Brighton Drain. Dist., 


ta _-- 1932-1941 
348..Cannon Ball 8. D. No. 3, 

0. Dak- “ft *1942 
236_.Canton, Ohio setae h)- Serially 
349__Ca penter 8 F D. No. 39, 

a May) *1935 
349__C fomaie 8. D. No. 23, 


D 4 
236_._Cleveland Heights, Ohio 

(3 issues) 5 
349-__Col an 8. 


Dak. (May) ” 
240. .Comtcnrond, Lake 8s. D. 


50,000 


22,000 
19,323 


3,500 
1,200 
344,770 
2,500 
35,000 
36,852 
18,426 


100r 4.00 
4.00 
4.00 
4.84 
4.84 


1924-1932 


1924-1932 
1924-1944 
1924 


113__Cu - a County, Sane-4 5 
349__Dallas County, soe ’ 
349 -Datting aysins s. 

Oo 


236_.-Des Moines, lowa 

236__ Detroit, Mich 4% 

349__De WittS.D.7, No. Dak_4 

349__Do ~ Ss. BD, No. 62, 

Dak. (May) 

579. .Dundas Rural Sch. Dist. 
Ohio (May) 6 

237_.East Side Levee & ed 


oT ..5e n 


924-1947 
1938-1939 


1928-1952 
1924-1926 


*1940 

*1940 

1939 
1924-1933 


No. Dak. (May) *1943 
237__Gnadenhutten, Ohio wire? 1953 


D 
350._Fairville ™ 3 
No. Dak. (May) 
466__ Fort Valley. Ga. 





102.66 
99.50 


2; 102.72 
5° 000) 
,000,000 


243. -Etobicoke Twp.. Ont... 5 14& 
243__Ford City, Ont 6 


584_.Galt, Ont 


584__Greater Winnipeg Water 
District, Man 

243_._.Hawkesbury. Ont -- 

584__Innisfield Twp., Ont---- 

$45... Bantvene, O8S...-..---- 

243... Kentville, Ont. ..----...-5% 

580_.Lennox and Addington 
Counties, Ont_-------5% 

vo 


244__Midland, Ont 5% 
584__New Westminster, B. C__5 
244__Penetanguishene, Ont__.5% 
244__ Peterborough, Ont 5% 
244__ Riverside, Ont 
584_-Saskatchewan (Munici- 
palities and Districts) var. 
584__Scarborough Twp., Ont-- 5 4 &6% 
244__Sherbrooke, Que 5 
244__South Westminster, B.C_6 
244__Thessalon, Ont 6 
244__Thessalon, Ont_-_.----- s 572 
244__Toronto Twp., Ont 5% 
356_.Terrebonne Co., Que----5”% 
356__.Trenton, Ont 5% 
244__Uxbridge, Ont----- -----5 93 
244__ Villeroy, Que 
471_--Wentworth, Ont_------ “5% 


1940-1948 
vearly 

1939-1941 
yearly 


yearly 
yearly 


Total amount of debentures sold in Canada 
during July $5,338,169 


a Average date of maturity. d Subject to call in and during the earlier 

and and to mature in the later year. k Not including $58,705,000 of 

rary loans reported, and which do not belong in the list. z Taken by 

ng fund as an Tevestenans. y And other cons .~ ed r Refunding 
* But may be redeemed two years after date 


NEWS ITEMS. 


Kansas (State of).—Special Legislative Session Called.— 
On July 28 Governor J. M. Davis issued a proclamation 
calling the State Legislature into special session Aug. 6 for 
the purpose of providing additional funds for the payment 
of the soldier bonus. The proclamation follows: 


Whereas, The State of Kansas, by vote of its electors at the — 
election of 1922, acknowledged its indebtedness to and promised to 
to each person a resident in the State at the time of entering the World or 
in the army, navy or marine service of tne United States prior to Nov. 11 
1918 and who was honorably discharged from service, the sum of $1 per 
day for each day of his or her entire service, and by said vote authorized 
the issuance of $25,000,000 of the bonds of the State for said purpose; 
And whereas, At the present stage of the administration of the law enacted 
in pursuance of said vote, it appears that said sum of $25,000,000 will be 
insufficient for payment in full; 


ae 











Ava. 4 1923.] 


—_— 
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And whereas, The Supreme Court has decided that it is within the power 
of the Legislature, without another vote of the ple, to authorize an addi- 
tional issue of bonds to discharge in full the obligation of the State to the 
veterans of the World War: 

Now, therefore, 1, Jonathan M. Davis, Governor of the State, believing 
the State to be under obligation to make speedy payment in full to her 
deserving and patriotic ex-service men and women, by virtue of my consti- 
tutional power to convene the Legislature in extraordinary session, do 
hereby convene the House and Senate to meet at the Capitol wy Oe 
the city of Topeka at the hour of 4 p. m. on the 6th day of August A. D., 
1923, to meet the emergency presented by the conditions above set forth. 

The opinion of the State Supreme Court that the Legis- 
lature may authorize the issuance of bonds in excess of the 
$25,000,000 authorized by the people was given on July 25 
when attorneys for the State Bonus Board brought up the 
question. The Topeka ‘‘Capital”’ of July 26 said: 

Kansas veterans of the World War need not wait for the peovle of the 
State to vot2 additional bonds before they receive their compensation in 
full. The Supreme Court yesverday held that the Legislature has the 
power to authorize the issuance of bonus bonds in excess of $25,000,000 
and sufficient to pay every soldier at the rate of $1 a day for his entire 
» service without submitting the matter to a further vote. 

This decision of the court followed the presentation of the case yesterday 
morning by attorneys representing the State Bonus Board. None of the 
attorneys who argued the question took the sid2 that the proposition would 
have to be submitted to the people of the State for a vote. 

In the memorandum handed down the court holds ‘‘the constitutional 
provision forbidding the State to incur a debt in excess of a million dollars 
without a vote of the po has been satisfied by Section 1 of Chapter 255 
of the Act of 1921, submitted to and approved by the people at the general 
election of 1922, and the Legislature without further submission to a popular 
vote may authorize an additional bond issue to cover any insufficiency in 


available funds to pay the State’s debt incurred by Section 1 of the Com- 
pensation Act.’’ 


Section 1 of the Compensation Act acknowledges the debt of Kansas to 
her war veterans at the rate of $1 a day for every day of service. 

Section 2 of the Act provides that the Governor, Secretary of State and 
the State Auditor shall issue bonds not in excess of $25,000,000. In its 
memorandum the court implied the limitation with regard to the amount 


of = bonds was on the Governor, Secretary and State Auditor, and not 
on the 


apatase. 
The decision was by a 6 to 1 vote, Justice Marshall dissenting. 

But in case there is not enough money to pay every claimant in full the 
court reaffirmed its former decision that there ‘‘must be an equitable and 
absolutely a pro-rating of the compensation fund among all persons 
lawfully entitled to payment, unless and until practical means are otherwise 
provided to pay every lawful claimant in full.’’ 

The court in the original pro-rate case heard the argument of Judge 
Frank Doster, personal attorney for Governor Davis, and representing the 


Bonus Board, in favor of pro-rating the bonus fund in case there should be 
a deficiency in the bonus funds. 


Pan nord this court were charged with the administration of the fund,”’ 
Judge Doster asks in his brief, ‘‘would your Honors hesitate for a moment 
to order an equal distribution in the event of an apparent shortage? 

“The equitable rule of ee of payments between debtor and 
pay ane governs as much in this case as in any other case of insufficiency 
of funds.’’ 


George T. McDermott and Thomas Amory Lee, To attorneys and 
members of the American Legion, shared Doster’s opinion and filed a brief 
in the court supporting the pro-rating theory which has been adopted and 
must be used if the funds prove insufficient. 

Michigan (State of).—<Savings Banks Authorized to Invest 
in Federal Farm Loan Bonds.—At the recent legislative session 
the Savings Bank Law was amended so as to allow invest- 
ment in Federal Farm Loan bonds. Subdivision (b) of 
Section 27 of Chapter 205, Acts of 1887, as amended, the 
section of law affected by the amendment, now reads: 

(b) In the public debt or bonds of any city, county, township, village or 
school district of any State or Territory in the United States, which shall 
have been authorized by the Legislature of such State or Territory, or in 
Farm Loan bonds issued by Federal Land banks under authority of that 
Act of Congress approved July 17 1916, known as the Federal Farm Loan 
Act, and amendments thereto: Provided, That the total indebtedness of 
such municipality does not exceed 5% of its assessed valuation: except by a 
vote of two-thirds of the board of directors, such bonds may be purchased 
if the total liabilities do not exceed 10% of its assessed valuation 

Indebtedness May Be Created for Subways.—Another Act 
passed during the session amends Section 4 of Chapter 279, 
Acts of 1909, as amended, so as to permit each city to provide 
in its charter for the ownership, construction, maintenance 
and operation of subways and elevated lines in and through 
the city and outside the city limits for a distance of ten miles. 
Cities may, for the purpose of carrying out this provision, if 
incorporated into the charter, issue bonds in a sum not to 
exceed 4% of the assessed value of pooner . Such indebted- 
ness is not to be included in computing the debt limit. 


Plainfield, N. J.—City Manager Plan Defeated at Election. 
—A proposal to adopt the city manager plan of government 
was defeated at a special election on July 31. The vote was 
2,225 ‘‘against’”’ to 346 ‘‘for’’ the change. 


Switzerland (Government of ).—$20,000,000 Loan Float- 
ed in United Staies.—The Swiss Government has negotiated 
a loan of $20,000,000 with New York bankers, and early in 
the week a syndicate, comprising J. P. Morgan & Co., the 
First National Bank, the Bankers Trust Co., the National 
City Co., and Harris, Forbes & Co., offered $20,000,000 
notes, denominated ‘Three-year 5% external loan gold 
notes,”’ to investors at 97.29, to yield 6%. The whole loan 
was immediately subscribed for. Notes are coupon, in 
$1,000 denomination, are dated Aug. 1 1923 and mature 
Aug. 1 1926. The notes will be redeemable as a whole but 
not in part, at par and accrued interest, at the option of the 
Swiss Government, on Aug. 1 1925 or Feb. 1 1926, on three 
months’ notice. Interest is payable Feb. 1 and Aug. 1. 
Both principal and interest will be payable in United States 
gold coin of the present standard of weight and fineness, in 
New York City, at the office of J. P. Morgan & Co., without 
deduction for any tax or taxes now, or at any time hereafter, 
imposed by the Swiss Government, or by any taxing authority 
thereof or therein. 

Further details of the loan may be found in our Depart- 
ment of ‘‘Current Events and Discussions.” 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


HOOL DISTRICT NO. 15 (P. O. 
hee Dak.—BOND OFFERING.—Thos. H. Kenimer, District 
Clerk, will receive bids until Aug. 15 for the purchase of $1,200 7% funding 
bonds. A certified check for 5% of bid required. 





Grafton), Walsh 





ALTAVISTA, Campbell! Count Va.—BOND OFFERING.—Sealed 
bids will be received by E. Cundiff, Town Treasurer, until 12 m. Aug. 30 
for $87,000 6% water and sewerage bonds. Date Dec. 15 1923. Denom. 
$500 and $100. Interest semi-annually at the First National Bank of 
Altavista or a New York bank, to be agreed upon. Due in 30 years, op- 
tional in 20 years. A certified check for $1, , Payable to the Town, 
required. Purchaser will pay cost of printing bende. 


AMBIA, Benton County, Ind.—BOND OFFERING.—Sealed bids 
will be received by E. P. Gillespie, Town Clerk, until 7:30 p. m. Aug. 11 
for the purchase at not less than par and accrued interest of $8,000 5% 
bonds, issued for the purpose of procuring funds for the payment of stock. 
Denom. $500. Date Aug. 1 1923. Prin. and semi-ann. int. (J. & J.) 
payable at the Farmers & Merchants Bank of Ambia. Due $500 yearly 
on July 1 from 1931 to 1946 inclusive. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Tex.—BOND SALE.—The $266,000 5% road bonds offered on July 20— 
V. 116, p. 3025—were awarded to a syndicate headed by Taylor, Ewart 
& Co. of Chicago at par. plus a premium of $2,600, equal to 100.98, a basis 
of about 4.91%. Date Apr, 10, 1923. Due on Apr. 10 as foliows: $9900 
1924 to 1952, inclusive, and $5,000 1953. 


ANDERSON COUNTY COMMON SCHOOL DISTRICT NO. 21, 
Tex.—BONDS REGISTERED.—On July 28 the State Comptroller of Texas 
registered $8,000 6% serial school bonds. 


ARTESIAN INDEPENDENT SCHOOL DISTRICT (P. O. Artesian), 
Sanborn County, Dak.—BIDS REJECTED.—The $45,000 5% 
coupon school bonds offered on July 27—V. 117, p. 463—were not sold 
as all the bids received were rejected 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.—BOND OFFERING.—J. L. Grindle, Clerk Board of 
Education, will receive sealed bids until 1 p. m. Aug. 2U for tke purchase 
at not less than par and accrued interest of $30,000 5A school bonds, 
issued under Secs. 7629 and 7630 of General Code. Senom. $1,000. 
Date July 15 1923. Int. M. & 8. Due yearly on Sept. 1 as follows: 
$2,000, 1924 to 1935 incl., and $3,000, 1936 and 1937. Certified check 


on some solvent bank for 5% of amount, payable to the Board of Education, 
required. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The following two issue of 544% improvement bonds offered on July 23— 
V. 117, p. 348—-were awarded to Seasongood & Mayer of Cincinnati for 
$140,488—equal to 101.06—a basis of about 5.24%. 
$105,000 Stateroadimpt. bonds. Due sarty on Oct. lasfollows: $11,000, 

1924 to 1926, incl., and $12,000, 1927 to 1932, incl. 
34,000 Sheffield-Kingsville extension road bonds. 


Due yearly on Oct. 1 
as follows: $3,000, 1924 and 1925, and $4,000, 1926 to 1932, incl. 
Denom. $1,000. Date April 1 1923. 


ATLANTA, Fulton County, Ga.—CORRECTION IN DATE.—The 
date on which the page to issue $2,000,000 park bonds will be suh- 


mitted to a vote of the »eople is sept. 5, not the 15tn, as inadvertently 
reported in V. 117, p. 235. 


BAKERS HAULOVER DISTRICT (P. O. Miami), Dade County, 
Fla.—BOND OFFERING.—Sam. T. Young, Secretary Board of Commis- 
sioners, will receive sealed bids until 3 n. m. Aug. 7 for $160,000 5%% 
impt. bonds. Denom. ‘4 ,000. Date July 1 1923. Prin. and semi-ann,. 
int. (J.-J.) payable at the U. 8. Mtge. & Trust Co., N. Y. City. Due 
on July 1 as follows: $4,000, 1924; $9,000, 1925 to 1934 incl.; $10,000. 1935 
to 1937 incl., and $13,000, 1938 and 1939. Legality approved by John O. 
Thomson, N. Y. City. A certified check for 2% of bonds bid for, payable 
to the Board of Commissioners, required. 


BAYFIELD, La Plata County, Colo.—BOND SALE.—Benwell, 
Phillips & Co., of Denver, have purchased $17,000 544% refunding water 


bonds. Date July 1 1923. 
BAYORI INDEPENDENT SCHOOL DISTRICT (P. O. Bayori), 
Sabine County, Tex.—BONDS REGISTERED .—The State Comptroller 


of Texas registered $15,000 54% serial school bonds on July 26. 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—?Pro- 
posals will be received until 12 m. Aug. 16 by E. L. Allen, Village Clerk, for 
the following 54%% coupon special assessment bonds: 
$4,730 Corkhill Road water bonds. Denom. $473. 

Sept. 1 from 1924 to 1933 incl. 

$6,506 25 Avery Ave. water and sewer bonds. Denom. 1 for $656 25 and 
9 for 3650. Due $656 25 Sept. 1 1924 and $650 year:y on sept. 1 
from 1925 to 1933, incl. 

15,226 18 High Street water bonds. Denom. 1 for $226 18. 11 for $1,000 
and 8 for $500. Due yearly on Sept. 1 as follows: $1,226 18, 
1924; $1,500, 1925 to 1932, incl., and $2,000, 1933. 

17,929 00 Broad Street water and sewer bonds. Denom. 1 for $429, 16 for 
$1,000 and 3 for $500. Due yearly on om. 1 as follows: $1,429, 
1924; $2,000, 1925; $1,500, 1926; $2,000, 1927; $1,500, 1928; 
$2,000, 1929; $1,500, 1930; $2,000, 1931, 1932 and 1933. 

11,291 56 West Grace Street water bonds. Denom. | for $291 56, 10 for 
$1,000 and 2 for $500. Due yearly on Bept., 1 as follows: 
$1,291 56, 1924; $1,000, 1925 to 1927, incl.; $1,500, 1928; $1,000, 
1929 to 1932, incl., and $1,500, 1933. 

17,144 57 Columbus Street water bonds. Denom. 1 for $144 57, 
$1,000 and 6 for $500. Due yearly on Sept. 1 as follows: 
$1,644 57, 1924; $1,500, 1925 and 1926; $2,000, 1927; $1,500, 
1928; $2,000, 1929; $1,500, 1930; $2,000, 1931; $1,500, 1932, 
and $2,000, 1933. 

14,700 00 West Glendale Ave. water bonds. Denoms. 1 for $200, 10 for 
$1,000 and 9 for $500. Due yearly on Sept. 1 as follows: $1,200, 
1924; $1,500, 1925 to 1933, incl. 

Denom. 1 for $222 75 and 


2,112 75 Elm Street water and sewer bonds. 
Due $222 75 Sept. 1 1924 and $210 yearly on Sept. 1 


9 for $210. 
from 1925 to 1933, inci. 

2,442 85 Ledgewood Drive water bonds. Denom. 1 for $282 85 and 
9 for $240. Due $282 85 Sept. 1 1924 and $240 yearly on Sept. 1 
from 1925 to 1933, incl. 

1,767 50 Mapleton Ave. water bonds. Denom. $17675. Due $176 75 

Denom. 1 for $188 75, 


vearly on Sept. 1 from 1924 to 1933, incl. 
13,688 75 McKinley Ave. water and sewer bonds. 
10 for $1,000 and 7 for $500. Due yearly on Bop 1 as follows: 
$1.188 75, 1924; $1,500, 1925; $1,000, 1926; $1,500. 1927, 1928 
and 1929; $1,000, 1930; $1,500, 1931, 1932 and 1933. 
Date Sept. 1 1923. Int. M. & Certified check for 5% of amount of 
bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from date of award. 


BELL COUNTY (P. O. Belton), Tex.— WARRANT SALE.—Farson, 
Son & Co. of New York have purchased $87,000 5% coupon bridge war- 
rants. The warrants, which are now. being offered to investors at 92.50, 
te a about 6%, are described as follows: Denom. $1,000. Date Noy. 15 


Due $473 yearly on 


14 for 


Prin. and semi-ann. int. (A.-O. 15) payable at the Hanover National 
Due on April 15 as follows: $9,000, 1935; $15,000, 
and $18, , 1940. 
Financial Statement. 


Bank, N. Y. City. 
1936 to 1939 incl., 
00,000 





BENSENVILLE, Du Page County, IIl.—BOND OFFERING.—Edwin 
W. Mueller, Village Clerk, will receive bids until 8 p. m. Aug. 15 for the 
purcnace of $20,000 5% water-works bonds. enom. $1,000. Due 

2,000 yearly on July 1 from 1924 to 1933, inclusive. The purchaser will 
be fur ed the favorable opinion of Wood & Oakley, Esqs., of Chicago. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 27:(P. O. Hardin), 
Mont.—BOND OFFERING .—Bids will be received until Pp. m. Aug. 22 
by H. P. Schug, District Clerk, for an issue of school bonds bearing 6% 
interest, in an amount not to exceed $5,000. Denom. $250. Date Sept. 
11923. A certified check for $100, payable to above official, required. 


BITTER ROOT IRRIGATION DISTRICT (P. O. Hamilton), Ravalli 
County, Mont.—BOND SALE.—On July 21 the Schneeloch Co. and the 
Freeman, Smith & Camp Co., both of Portland, en PB 600,000 
6% tion system reconstruction bonds at 90, ect to certification 
by the Montana Irrigation District Bond Commission. 

A tly these bonds are part of the $995,000 issue mentioned in 
V. tiv. p. 235. 
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BLOSSOM INDEPENDENT SCHOOL DISTRICT (P. O. Blossom), 
Lamar County, Texas.—BONDS VOTED.— At an election held on July 26 
a proposition to issue $25,000 514% serial schoo!-building and equipment 
bonds carried by a vote of 69 to 3 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND 2 ALE.—The 
$150,000 5% coupon road bonds offered on July 31—V. 117, 348—were 
awarded to Caldwell & Co. of te ee Date July 15 1923. "Dae $10,000 
in 5 years and $20,000 in 10, , 20, 25, 30, 35 and 40 years from date. 


BOLIVAR, saad County, Pa.—BOND OFFERING.—Sealed 
bids will be received at the office of C rowel & Whitehead. solicitors, Bank 
& Trust Building, Greensburg, until 12 m. Aug. 21 by J. E. Robertsoa, 
Borough Secretary, for the purchase of $14,500 5% 7. s. Denom. $500. 
Date Sept. 1 1923. Interest M. & 8S. Dae on Sept as follows: $500, 
1925; $1,090, 1926; $500, 1927; $1,000, 1928 and 1929: $500. 1930 and 1931; 


i 


$1,000, 1932 to 1935, inclusive: $:. 500, 1936; $1,000, 1937 and 1938, and 
$2,000, 1939. Bonds are said to be free of all State tax. Certified check 
for $300, payable to f. J. Sutton, Borough Treasurer, required. Further 


information may be obtained at the office of Crowell & Whitehead, solicitors. 


BOSTON, Mass.—BOND SALE.—During the month of July the city 
issued se -veral bloc ks of 4% registered bonds, aggregating $2,143,000, to 
the Sinking Fund Commissioners and various trust funds of the city. The 
bonds, which are described below, are part of the $3 338.000 obligations 
offered unsuccessfully on May 28 last—V. 116, p. 2548. The bonds taken 
by the Sinking Fund Commission are: 
$853 .000 East Boston Tunnel alteration bonds. 
360 .000 Police Station 2 bidg. bonds. Due 
from 1924 to 1943, inclusive. 
115,000 Elks Parker Hill Hospital site 
as follows: $6,000, 1924 to 1938, 
inclusive. 


Due July 1 1968. 
$18,000 yearly on July 1 


Due on July 1 
1929 to 1943, 


and bldg. bonds. 
incl., and $5,000, 


60,000 playground impt. bonds. Due $3,000 yearly on July 1 from 
1924 to 1943, inclusive. 
75,000 Memorial Park, bath house, &c., bonds. Due on July 1 as fol- 


incl., and $3,000, 1939 to 1943. incl. 
350,000 Columbus Park impt. bonds. Due on July 1 as follows: $18,000, 
1924 to 1933, incl.. and $17,000, 1934 to 1943, inclusive. 
30,000 Congress Street bridge bonds. Due on July 1 as follows: $2,000, 
1924 to 1933, incl., and $1,000, 1934 to 1943, inclusive. 
The following two blocks were taken for the trust funds: 
$100,000 highway bonds. Due $5,000 yearly on July 1 from 1924 to 
1943, inclusive. 
200,000 Stuart Street bonds, Act of 1920. Due $10,000 yearly on July 1 
from 1924 to 1943. inclusive. ; 
Prin. and semi-ann. int. (J. & J.) payable at the City Treasurer's office. 
Date July 1 1923. 


BRADY INDEPENDENT SCHOOL DISTRICT (P. O. Brady), 
McCulloch County, Texas.—BOND SALE.—The $16,000 as 10-40-year 
(opt.) school equipment bonds offered on July 25—V. 117, 463—were 
awarded to Hall & Hall of Temple at a premium of $560, mua to 103.50. 
Denom. $1.000. Date Aug. 1 1923. Int. F. & A. Due in 40 years, 
optional after 10 years. 


BREWTON, Escambia County, Ala.—BOND S. ALE.—The Fermers 
& Merchants Bank of Brewton has purchased $18,800 7% sewerage bonds 
at par. Denom. $500 and $100. Date July 11923. Int.J.& J. Due 
serially for ten years. 


BULL BUTTE SCHOOL DISTRICT NO. 42, Williams County, 
No. Dak.—CERTIFICATE OFFERING.—C. L. Bakkum, District Clerk 
(P. O. Williston), will receive sealed bids until 7 p.m. Aug. 14 for $2.000 
certificates of indebtedness. Denom. $1,000 and $500. Duein 18 months. 
Int. rate not to exceed 79 A certified check for 5% of bid, payable to 
W.C. Frohlich, District Treasurer, required. 


Financial Statement. 


lows: $4,000, 1924 to 1938, 


S|) LL OOS) eae $4,000 00 
ee ee oe em enh meee hen nics 216 01 
Outstanding warrants June 30 1922__-__.------------------- 1,161 57 
HE RE eR RSPR ea .385,220 00 
CAIRO UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Cairo), 
Greene County, N. Y.—BOND SALE.—The $43,000 5% coupon school 


bonds offered on July 31 (V. 117, p. 464) were awarded to Sherwood & 
Merrifield, of eee York, at 102.15—a basis of about 4.84%. Date July | 
1923. Due yearly on Nov. 1 as follows: $500, 1923 to 1932, ioeeere: 
oie 00, 1933 to 1942, inclusive; $1,500, 1943 to 1960, inclusive; and $1,000 


CALIFORNIA (State of).— BONDS AWARDED IN PART.—Of the 
,000,000 44%% highway bonds offered cn Aug. 1—V. 117, p. 348— 
1,000,000 were purchased by the Bank of Italy of San Francisco at par. 
Out of the $4, .000, which is the unsold portion of the $5,000,000 P a 
offered on June 21, another $1,000,000 had previously been ewarged at 
par to ee Anglo-London-Paris Co. of San Francisco, as stated in V. 116, 
p. 5. 
BOND OFFERING.—Harold E. Smith, Secretary of the State Board of 
Control, will receive sealed bids until Aug. 22 for the remaining $3,000,000 
of the above mentioned issue. 


CAMBRIDGE, Guernsey County Ohio.—BOND OFFERING.— 

ey bids will be received by J. Eaton, City Auditor, until 12 m. 

Bi 13 for the purchase at not was than par and accrued interest of 

$0 587 67 81 54%% special assessment Gomer Ave. impt. bonds. pene. 
000 and one for $1,267 81. Date April 1 1923. Int. A. & O. 

yearly on Sept. las follows: $1 ,000, 1924 to 1931, incl., and $1,267 81, 1932" 


CAPE CHARLES, Northampton County, Va.—BOND ELECTION .— 
An election will be held on Sept. 4 for the purpose of ascertaining the 
wishes of the voters on the question of whether a bond issue of $50, be 
authorized for street paving. 


CAPITOL HEIGHTS, Prince George County, Md.—BONDS VOTED. 
—At an election held on July 29, an issue of $1 "500 bridge construction 
bonds was carried by a vote of 101 ‘‘for’ to 95 ‘ ‘against”’ the proposition. 


es TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Elyria 

Lorain County, Ohio.—NO BIDS.—The $120,000 5% % coupon 

school hens offered on July 25—V. 117, p. 348—were not sold as no bids 
were received. The sale of the bonds was halted by an injunction. 





CARLOS, Douglas Count » Minn.—BOND SALE.—On July 30 the 
First State Bank 1 Carlos sed $5,000 6% electric light plant purchase 
, —- Denom. 100. Date Aug. i° 1923. Int. gE. & Dd Du 


CARROLL COUNTY (P. O. Carrollton), Ohio.— BOND OFFERING. 
—Sealed bids will be ‘ree Bz Scott Brandon, Clerk of Board of County 
Commissioners, until 1 py J <. the he purchase at not less than par 
and accrued interest + 4 4,000 o. 369, Sec. ‘‘B,”’ in Brown 
issued As. XL iy 1203 of Gen. 7? 
50 -~y $1,000. Date Se oon 1 1923. Int. & 8S. Due 
y an tens 1 as follows: $7,000, 1924 and 1925, and a7 ,500, 1926 to 

933, "oa. Dortified check on a solvent and responsible bank for 5% of 
amount, payable to the County Treasurer, required. The successful 
bidder is to receive and pay for bonds at the County Treasurer's office in 

a n 


sos hie. COUNTY (P. O. Cassapolis), Mich.— BOND SALE.— - 
Zo Road Assessment D District No. 8 bonds offered on Jus am 


Denoms, 48 


464—-were awarded to the Cass County Bank of Cassa: _ for 
o $i9, Namal to 100.84, a basis of about 5.32% mate July 1 192 
a4 00 yearly on May 1 from 1925 to 1933 inclusive j _ 


CELESTE INDEPENDENT SCHOOL DISTRICT 
Hunt County, ere pe REGISTERE. 
of Texas registered $14,500 5% 


The -. q : Sakente) » 
cartel achacl bends co dur kee Comoereller 


CENTERVILLE RURAL SCHOOL DISTRICT, Gallia County 
Ohio.— BONDS VOTED .—A $20,000 bond issue for the purpose nstruc- 
ting = new school building was voted 8 err A am 1a pe 


CHARBON SCHOOL DISTRICT NO. 15 


O. Char 
McKenzie County, a Dak pak — CERTIFICATES P5 srponneau), 


-OPFERED — 


$12,000 5% coupon concrete si 
349) have been awarded to Sherwood & Merrifield, of New York, at 100.48— 
a basis of about 4.92%. 


OFFERING .—Sealed bids will be received until 12 m. 
Aus. 10 by J. F. Neil, Secretary of Board of Park Commissioners, 
t 


$1,900,000 Lake Front extension bonds, 


the South Park Commissioners, must accompany each proposal as a guar- 
antee of the good faith of the bidder. 


SCHOOL DISTRICT NO. 
age D OFFERING.—Sealed bide will be received until 4 p. m. Aug. 15 by 


J. M. Maxey, Town Clerk, will receive sealed bids until 8 p. m. Aug. 16 
for $14,500 6% 


= 


CHERRY VALLEY, Cesege County, N. Y.—BOND SALE.—The 
ewalk bonds, offered on Aug. * (V. 117. p. 


Due $1,000 yearly on Aug. 1 from 1924 to 1935, 
nclusive. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Ill.—BOND 
(to be opened 3 p.m.) 


at 57th 
for the following 4% bonds: 

5th issue, issued under vote of 

Feb. 24 1920 for the purpose of constructing park, boulevard, 

driveway or parkway extending over and upon the submerged 

land and bed of Lake Michigan. $50,000 mature annually 
on July 1 of each year. 
1,340,000 stadium construction bonds, 3d issue, issued under vote of 
Feb. 24 1920 for the purpose of constructing a stadium in Grant 
Park. $67.000 mature annually on July 1 of each year. 

500,000 park impt. bonds, 4th issue, issued under vote of Feb. 24 1920 
for the purpose of acquiring and improving public parks. 
$25.000 mature annually on July 1 of each year. 

1,000,000 Grant Park impt. ponds, 2d issue, issued under vote of Feb. 24 
1920. $50,000) mature annually on July 1 of each year. 

500,000 lighting system bonds, Ist issue, issued under vote of April 3 
1923 for the improvement, rehabilitation and extension of the 
electric lighting system in the parks and boulevards under 
control of South Park Commissioners. $25,000 mature an- 
nually on July 1 of each year. 

324,000 Roosevelt Road bonds, 2d issue, issued under vote of Feb. 24 
1920 for the improvement of Roosevelt Road. $18,000 mature 
annually on May 1 of each year. 

A deposit of $100,000, either in currency or certified check, payable to 


and Cottage Grove Ave., 


CITY OF LApYesiri AND TOWN OF FLAMBEAU JOINT 


(P, O. Ladysmith), Rush County, Wis.— 


V. Sims, Clerk of the School Board, for $13,000 school bonds. 


CLARKSVILLE, Micklenburg County, Va.—BOND OFFERING.— 
~ road and street impt. bonds. Int. semi-ann. 
1952; redeemable at option of Mayor 15 years from date. 
check for $500 required. 


COLDWATER VILLAGE SCHOOL DISTRICT (P. O. Coldwater), 
Mercer County, Ohio.— BOND SALE.—The $18,000 5% % coupon school 
bonds offeredf July 28 (V. 117, p. 349) were awarded to Durfee, Niles & 


Due Jan. 9 
A certified 


Co., of Toledo, for $19, 176—equal to 100.92—a basis of about 5.39%. 
Date April 1 1923. Due $1,000 yearly on Oct. 1 from 1924 to 1942, inclus- 
ive. Other bidders were: 

Price Bid Price Bid. 
Sidney Spitzer & Co_____-_ $19.066 56 - - 2. See 19,118 00 
Spitzer, | orick & Co____- 19,105 00! Caldwell & Mosser-_--____- 119,105 00 

Terry & Co__.__-- 19,207 77 | Williaman, Inc_.._.__._- f 

J.C. Mayer & Co....... $19,152 00! 


COLERIDGE, Cedar ren 4 Neb.—BOND SALE.—The $24,000 
electric light bonds offered on July 31—V. 117, p. 464—were awarded as 
6s to the U. 8. Trust Co. of Omaha at 97.83, a bss of about 6.49% if 
called at optional date and 6. 19% if allowed to run to full maturity. Date 
hee. 11923. Due Aug. 1 1943: optiona] Aug. 1 1928. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The city has 
sold $22,000 5% street-im a bonds, maturing $11,000 on May 1 in 
each of the years 1925 ~ 19% to the Sinking Fund of Columbus Scnool 
District. Denom. $1,000. Date May 1 1923. Int. M. N. 

Another block of $50, 000 5% water-main line extension bonds has been 
sold to the es! Sinking Fund. Denom. $1,000. Date May 15 1923. 
Int.M.&N. ue $5,000 yearly on Nov. 1 from Hy 7 1933. inclusive. 
The City Sinaing Fund has also purchased $34,000 5% Fourth Screet 
improvement bonds. Denom. $1.( Date Ma +14 1923. nee $13,000 
March 1 1925 and 1926 and $8,000, March 1 192 Int. & N. 

These three blocks of bonds are parts of larger issues, the remainders of 
whica were offered publicly on Aug. 1 (V. 117, p. 236). 


CORPUS CHRISTI, Nueces County, Texas.—BONDS REGISTERED. 
—On July 24 the State Comptroller of Texas registered $200,000 5% gas- 
plant-construction bonds. 


CRESTLINE, Crawford County, Ohio.— BOND SALE.—The follow- 
ing three issues of 6% bonds have been sold: 
$12, 046 ares portion) South St. improvement bonds. Date Sept. 1 
922. Due $l, 000 yearly on Sept. 1 from 1923 to 1926, A Ry 
23,475 ae y owners’ share) Scott St. improvement bonds. Due 
early on Sept. ' as follows: $2, gt _ 1923 to 1928, inclusive; 
$4,000 000, 1929 and 1930; and $457, 
18,069 special assessment South St. im 4... Frais bonds. Due yearly on 
Sept. 1 as follows: $2,000, 1923 to 1929, inclusive; $3,000, 
ona $1,069, 1931. 

All the issues are dated Sept. 11922. The first issue offered on Feb. 2 
(V. 116, p. 434) was awarded to Durfee, Niles & Co., of Toledo, and spe last 
two issues offered on Jan. 16 (V. 116, p. 202) were awarded to W. L. 8 layton 
& Co., of Toledo. 


CROWLEY DRAINAGE DISTRICT (P. O. Crowley), Crowley 
County, Colo.—BOND SALE.—The $75, 4" $% drainage bonds offered 
on July 30 (V. 117, p. 236) were awarded at 98.46 to James N. Wright & 
Co. and Este & Co., both of Denver. Denom. $500. Date June 1 1923. 
In.. J. & D. Due 1938, optional one-tenth eacn year beginning 1929. 


CURRIE SCHOOL DISTRICT NO. 15 (P. O. Dencstth).. | Rollette 
County, No. Dak.—CERTIFICATE OFFERING —Sealed b will be 
TT by Lillian ‘A. Stewart, Clerk of the Schcol Board, uel 2 Dp. m. 

Aug. 11 for $1,000 7% cartificates of indebtedness. A certified check for 
5% of bid must accompany all bids. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—On July 26 
me $225,000 54% coupon street impt. bonds offered on that date—V. 117 

236—were awarded to Austin, Grant & Ogilby for $231,988 50, equal 
to 103.106. a basis of about 4. 79%. Date Aug. 1 1923. Due $25,000 
yearly on Oct. 1 from 1924 to 1932 incl. Following is a complete list of 
the bids received: 


Premium. Price 

EE EE $6,988 50 $231,988 50 
Lewis 8. Rosenstiel am | PF» CB. os nccace 6.85175 231,851 75 
EE Mea vcnidid cnet a biiccennbamnt 6.61500 231,615 00 
Hayden, Stone & Co. and Cullin & Drew_-------- 6,232 50 231,232 50 
tia een pans an cess Chnemon ee 15375 231,153 00 
Garfield National Bank__---------------------- 5.81175 230,811 75 
PT ican thks a gnbhoreccanccesaeosesee 22000 230,220 00 
I a ah wickehke 5.19750 230,197 50 
Seaso Oe ere 5,065 00 230,065 00 
Harris, Forbes & Gor: National City Co.; P ademas 

Miller & Co., and Dayton Sav. & Trust Co._____ 5,02500 230,025 00 
Irving Bank-Columbia Trust Co__._..-.--------- 4,977 00 229,977 00 
P,P cp roskendaddh aon vesbepsbaa neces 4,657 50 229,657 50 
SE EE SEU noo nnccemecsesoessseussocee 4,050 00 229,050 00 
Wm. R. Com = Mo ctteteeckcsepespeeksosss« 4.01100 229,011 00 
fe ER ee ere ee 3,790 u2 228,790 02 
oes Reinhart & Co. and Breed, Elliott & 

+ ae Eh ap ht) SERENE ERE OG et) Pe 3,622 50 228,622 

L. Sar a ER ie mee 3,597 75 228,597 75 

a & on and PenGeen & Ooe.. ...0266-..5-5 3.465 00 28 465 
Provident Savings 1 peak J. i eee 3,262 228,262 50 
pee a ® ee reee 1.41800 226,41800 

DAYTON scene, DISTRICT (P. O. Dayton), , eentpamer 
County, Ohio.— BONDS AUTHORIZED .—Members of thi Board, 


recently authorized the issuance of $100,000 434% Emerson “school-building 
land purchase bonds. Denom. Ay 000. 


DE KALB COUNTY (P. 
“— _ will be received 
Aug. 25 bu the purchase at not less that 

of # tt 84 6 », Sane T. Matson et al. 


Auburn), Ind.—BOND OFFERING.— 


. par and a 
e bonds. Denom. 





Erickson, District Gierk 


tes of hmmenbe 
until 2 p. m. yesterday (A =s. s 


om. $00. Due } Feb. 17 1925. 





1923. Int. J. % D. 
Seas 1 he 1924 to 1933 inclusive. 


Ce 6.366 48 yearly on 


Frank Snook, County Auditor, until 1 
ccrued interest 
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DELPHOS, Allen County, Ohio.—BOND OFFERING .—Sealed_ bids 
will be received by W. H. Schoffer, City Auditor, until 12 m. Aug. 20 for 
yhe purchase at not less than r and accrued interest of $10,000 6% 
City’s Portion East Fourth Street improvement bonds, issued under 
Sec. 3939 of Gen. Code. Denom. $1,000. Date June 1 1923. Interest 
J. & D. Nue yearly on June ; as follows: $1,000, 1926; $2,000, 1927; 
000, 1928; and 33,000, 1930. Certified check for 5% of the amount, 
payable to the City Treasurer, required. Purchaser to take up and pay 
for bonds within ten days from time of award. 


DENTON, Denton County, Texas.—BOND SALE.—The Mercaatile 
Trust Co. of St. Louis has purchased the $200,000 5% coupon (registerable 
aS to principal only) schoo! bonds offered on Aug. 1 (V. 117, p. 465) at 98— 

basis of about 5.14%. Date July 1 1923. Due on July 1 as fo.lows: 
52,000, 1924 to 1932, inclusive; $3,000, 1933 to 1939. inclusive; $4,000. 
1940 to 1944, inclusive; $5,000, 1945 to 1948, inclusive; $6,000, 1949 to 
1952. inclusive; $7,000. 1953 to 1955, inclusive; $8,000. 1956 and 1957; 
39,000. 1958 and 1959; $10,000, 1960 and 1961; and $11,000, 1962 and 1963. 


DIVIDE COUNTY (P. O. Crosby), No. Dak.—CERTIFICATE SALE. 
--The $25,000 certificates of indebtedness offered on July 28—V. 117, 

- 465—were awarded to the Minnesota Loan & Trust Co. of Minneapolis 
at a premium of $77, equal to 100.30. Interest rate not stated. 


DONNYBROOK, Ward County, No. Dak.—CERTIFICATE OFFER- 
NG.—Bids will be received until Aug. 10 by Vic Rose, Village Clerk, at 
the County Auditor’s office at Minot for $3,000 7% 18-months certificates 
pf indebtedness. A certified check for 5% of bid required. 


DUNDAS RURAL SCHOOL DISTRICT, Vinton County, Ohio.— 
BOND SALE.—On May 12 an issue of $16,250 6% coupon school bonds 
was awarded to the Citizens Bank of Hamden at par and accrued interest. 
Date May 1 1923. Principal and semi-annual interest (A. & O.) payable 
at the District Treasurer's office. MOue on Oct. 1 as follows: $750, 1924; 
$1,000 in each of the years 1925, 1928, 1931, 1934, 1937, 1940, 1943 and 
1946, and $500 in 1926, 1927, 1929, 1930, 1932, 1933, 1935, 1936, 1938, 
1939, 1941, 1942, 1944, 1945 and 1947. 


/ DUPLIN COUNTY (P. O. Kenansville), No. Caro.—BOND OFFER- 
wNG.—James J. Bowden, Clerk Board of County Commissioners, will 
receive sealed bids until 12 m. Aug. 20 for $50,000 5% jail bonds. Denom. 
$1.000. Date Oct. 1 1922. Principal and semi-annual interest payable 
at the Chase National Bank, New York City. Due Oct. 11952. A certi- 
fied check for 2% of amount bid for, payable to the County Treasurer, 


omres. Legality approved by Storey, Thorndike, Palmer & Dodge, of 
oston. 


EAST CLEVELAND, Cuyahoga County, Ohie.—NO BIDS RE- 
JEIVED.—In answer to our inquiry concerniag the sale of the two issues 
f 5% bonds offered on July 27 (V. 117, p. 237), F. D. Green, Director of 

‘Finance, says: ‘‘No bids were received for the $25,000 general street-im- 
provement bonds and $215,000 special assessment street improvement 

nds which were offered for sale on July 27. These bonds will now be 
offered at a private sale by the President of our Commission (ex-officio 


ayor) and the Director of Finance, in accordance with the provisions of 
Section 3924 of the General Code. ° 


EASTHAMPTON, Hampshire County, Mass.—BOND SALE.—On 
July 25 Estabrook & Co. of Boston purchased $120,000 4%% ‘‘Maple 
Street School Addition’ bonds at 101.27. a basis of about 4.21%. Denom. 


1.000. Date July 1 1923. Interest J. & J. Due $12.000 yearly on 
July 1 from 1924 to 1933 inclusive. 


EDGEWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Edgo- 
ood), an Zandt County, Texas.—BONDS REGISTERED.—On 
uly 24 the State Comptroller of Texas registered $10,000 6% school bonds. 


ELIZABETH CITY GRADED SCHOOL DISTRICT (P. O. Boston)» 
Alleghany County, Pa.—BOND SALE.—tThe $60,000 44%% coupon 
school bonds offered on July 24—V. 117, p. 114—were awarded to Ked- 
mond & Co. of Pittsburgh for $60,966, equal to 101.61, a basis of about 


4.37%. Date Aug. 1 1923. Due $10,000, 1928, 1933, 1938, 1943, 1948 
and 1953. 


ELLICOTT AND BUSTI UNION FREE SCHOOL DISTRICT NO. 
3 (P. O. Celoron), Chautauqua County, N. Y.—BOND SALE.— 
‘The $37,000 5% school bonds offered on July 28—V. 117, p. 237—were 
awarded to the Western Reserve Securities Corp. of Jamestown at 100.368, 
a basis of about 4.94%. Date June 1 1923. Due yearly on June 1 as 
follows: $1,000, 1925 and 1926, and $5,000, 1927 to 1933 incl. Other 


bidders were Geo. B. Gibbons & Co., Sherwood & Merrifield, and the 
Union National Corp. 


if 


| 


ELMSFORD, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids wil! be received until 8 Ps m. Aug. 6 by Albert T. Wilson, 
}Village Clerk, fer the purchase of $10,000 fire bonds. Denom. $1,000. 
Date Sept. 11923. Prin. and semi-ann. int. (J. & J.) payable at the Tarry- 
town National Bank of Tarrytown in New York exchange. Due $1.000 
tyearly on Jan. 1 from 1924 to 1933 inclusive. Certified check for 2% of 


amount, payable to the Village Treasurer, required. Bidders to name rate 
of interest. 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. W4, 
| Texas.—_ BONDS REGISTERED .—The State Comptroller of Texas regis- 
ered $30,000 5% 20-40-year school bonds on July 26. 


EMERSON, Dixon County, Neb.—BOND ELECTION.—A Jagpuition 
to issue $18,000 town-hall bonds will be submitted to a vote of the people 
at an election to be held on Aug. 15. C. V. Dunn, Town Clerk. 

ENSIGN SCHOOL DISTRICT NO. 23 (P. O. Mohall), Renville 
County, No. Dak.—CERTIFICATE OFFERING .—Bids will he received 
by M. Ww. Hunt, District Clerk, until 2 p. m. Aug. 10 for $2,000 7% 
‘certificates of indebtedness maturing Sept. 1 1924. All bids must be 
accompanied by a certified check for 5% of bid. 


Financial Statement. 


! Assessed valuation 1922 

; Warrants outstanding 
Bonds outstanding 

' Population, 210. 


FAIRFAX, Osage County, Okla.—BONDS VOTED.—By a vote of 
3 “against,” 


85 “for” to 1 .”" @ proposition to issue $36,000 bonds to install 
! and maintain a municipal gas plant carried at a recent election. 


» FARGO, Cass County, No. Dak.—BOND OFFERING.—Proposals 


will be received until FY m. Aug. 10 by E. G. Guthrie, Secretary Board of 
' Education, for $200, 5% ee bonds. A certified check for 5% of 
bid, payable to the Board of Education, required. 


FERGUS FALLS, Otter Tail County, Minn.—CERTIFICATE OF- 
FERING.—H. J. Collins, City Clerk, will receive sealed bids until 8 p. m. 
Aug. 6 for the following 6% street impt. certificates: 

$60,000 due serially on Sept. 1. 

13,000 due $1,000 on Sept. 1 from 1928 to 1940, inclusive. 


Date Sept. 1 1923. Int. semi-ann. A certified check for 5% of bid 
required. 


FILLMORE COUNTY ?: O. Preston), Minn.—BOND OFFERING .— 

. Aug. 3 F. J. Ibach, County Auditor, received sealed bids 

for the purchase of $100,000 6% county road bonds. Denom. $1,000. 

Date Aug. 1 1923. Int. semi-ann. J on Aug. 1 from 

) 1933 to 1942, incl. Certified check for 5% of bid, payable to the County 
Treasurer, required. 


FILLMORE TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 

| OFFERING .—Bids will be received by Gilbert Gilbertson, Clerk of Board of 

Su , at the County Auditor's office in Crosby, until 10 a.m. _ 15 

for $2,000 7% certificates of indebtedness. Denom. $100. Due in 6 
'months. A certified check for 5% of bid required. 


| FLANDREAU, Moody County, So. Dak.—BOND SALE.—The 
| $26,000 5% water bonds offered on July 30—V. 117, p. 350—were awarded 
to ee —_ Co. of %. rhnyy Las a ne - out a $625 aes =. 
Pu r to expenses. a ug. A ue on Aug 1 as 
| follows: $12,000. 1933, and $7,000, 1938 and 1943. 


REDERICK TOWNSHIP, Divide County, No. Dak.—CERTIFI- 
CATE OFFERING.—Nels Walen, Township Clerk, will receive bids at the 





County Auditor's office in Crosby until 10 a. m. Aug. 15 for the purchase 
of $1,500 7% 18 months certificates of indebtedness. Denom. $100. A 
certified check for 5% of bid required. 


FRENCH BROAD CONSOLIDATED SCHOOL DISTRICT (P. O. 
Asheville), Buncombe County, No. Caro.—BOND SALE.—The $40,000 
6% school bonds offered on July 28—V. 116, p. 237—were awarded to 
Stacy & Braun of Toledo at a premium of $2.354, equal to 105.91, a basis 
of about 5.44%. Date July 1 1923. Due on July 1 as follows: $1, 
1925 to 1934 inclusive, and $2,000, 1935 to 1949 inclusive. 


FRIO COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Pearsall), Texas.—BOND ELECTION.—An election will be held to-day 
(Aug. 4) to vote on the question of issuing $12,000 5% 10-40 year schoel 
building bonds. J. E. eathers, County Sheriff. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.— 
The $13.000 5% A. N. Thompson et al. road construction bonds offered 
on July 26—V. 117, p. 350—have been awarded to A. P. Flynn for $13,078, 
equal to 100.60, a basis of about 4.88%. Date May 15 1923. 
$650 each six months from May 15 1924 to Nov. 15 1933 incl. 
pvidders were: 


Due 
Other 


Prem. Prem. 
First Nat. Bk. of Rochester_-$20 00| Fletcher American Co_______$28 75 


Thos. D. Sherwin & Co 14 00| Breed, Elliott & Harrison____ 28 00 


GIBSON COUNTY (P. O. Princeton), Ind.—S8O0ND SALE.—The 
$29.000 5% R. L. Tichenor et al., road in Patoka Township bonds, offered 
on July 24—V. 117, p. 350-——have been awarded to the People’s American 
Nationa! Bank of Princeton for $29,228 50, equal to 100.78, a basis of 
about 4.90%. Date June 15 1923. Due $725 each six months from May 
15 1924 to Nov. 15 1943, inclusive. 


GIRARD CITY SCHOOL DISTRICT (P. O. Girard), Trumbull 
County, hio.— BOND OFFERING.—Geo. M. Bartholomew, Clerk 
Board of Education, will receive sealed bids until 1 p. m. Aug. 15 for the 
purchase at not less than par and accrued interest of $300,000 4% % fire- 

roof improvement site purchase and construction bonds, issued under 
ioe. 7625-28 of Gen. Code. Denom. $12,500. Date Sept. 1 1923. Prin- 
cipal and semi-annual interest (M. & S.) payable at the First National 
Bank of Girard. Due $12,500 yearly on Sept. 1 from 1924 to 1947, inclus- 
ive. Certified check for 2% of amount, required. Only unconditional 


bids will be considered. Bonds not yet printed, but are to be delivered on 
or before Dec. 31. 


GRAHAM SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND OFFERING.—Until 11 a. m. Aug. 6 sealed bids 
for the purchase of $14,000 5% school bonds will be received by L. E. 
Lampton, County Clerk. Denom. $1,000. Date Aug. 1 1923. Prin. and 
int. payable at the County Treasurer's office. Due $1,000 yearly on 
Aug. 1 from 1924 to 1937, incl. A certified check for 3%, payable to the 
Chairman of Board of Supervisors, required. 


GREEN COUNTY (P. O. Jefferson), lowa.—BOND OFFERING .— 
Our western representative advises us in a special telegraphic dispatch that 
bids will be received until Aug. 6 for $100,000 serial road bonds. 


GREENFIELD SCHOOL DISTRICT NO. 2, Griggs County, No.Dak. 
—BOND OFFERING.—Bids will be received until 2 p. m. Aug. is by Bennie 
H. Haugen, District Clerk, at the County Auditor's office in Cooperstown, 
for the purchase of $5,000 54% 10-year bonds. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 3, Wayne 
County, Mich.—BOND SALE.—The Northwestern State Bank of Detroit 
has purchased the $40,000 building and site and $40,000 school site bonds 
offered on July 24—V. 117, p. 3: as 4\%s for $83,207, equal to 104.00, 
a basis of about 4.27%. Date Aug. 1 1923. Due Aug. 1 1953. 


GREENWOOD, Leflore County, Miss.—BONDS VOTED.—At an 


election held on July 21 a pre ition to issue $168,000 street-improvement 
bonds carried by a vote of 271 to 146. 


GRIFTON, Pitt County, No. Caro.—BOND OFFERING.—J. A. 
Jarrell, Town Clerk, will receive sealed proposals until 12 m. Aug. 13 for 
$21.500 6% street impt. bonds. Denom. $1,000 and $500. Date Aug. 1 
1923. Int. semi-ann. Due on Aug. 1 as follows: $1,000, 1926 to 1936, 
incl., and $1,500, 1937 to 1943, incl. A certified check upon an incorporated 


bank or trust company for 2% of amount of bonds bid for, payable to the 
Town of Grifton, required. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Ernest E. Erb, City Auditor, until 12 m. 
Aug. 30 for the purchase at not less than par and accrued interest of the 
following three issues of 6% bonds: 
$40,000 sewer improvement bonds. Date May 1 1923. 

yearly on May 1 from 1925 to 1934, inclusive. 
25,000 electric light improvement bonds. Date July 11923. Due $2,500 
yearly on Jan. | from 1925 to 1934, inclusive. 

5,000 sewer improvement bonds. Date June 15 i923. Due $500 yearly 

on June 15 from 1925 to 1934, inclusive. 

Principal and semi-annual interest payable at the City Treasurer's office. 
Certified check for 5% of the amount bid for, payable to the City Treasurer, 
required. Purchaser to take up and pay for bonds within 10 days from 
time of award. Bonds to be in the denomination to suit purchaser. 


HAMLET-DAVIS TOWNSHIP CONSOLIDATED SCHOOLS (P. O. 
Hamlet), Starke County, In.d-—BOND OFFERING .—Edwin T. Morse, 
Trustee of Davis Township, will receive proposals until 3 p. m. Aug. 18 
for the purchase at not less than par and interest of the folowing two issues 
of 5% school-building bonds: 
$7,981 35 Hamlet School Town bonds. Denoms. 14 for $532 and 1 for 
$533 35. Due $532 yous on Feb. 18 from 1924 to 1937, inclus- 
ive, and $533 35, Feb. 18 1938. 

27,018 65 Davis School [paw 4 bonds. Denoms. 29 for $90 and 1 for 
$918 65. Due $900 each six montns from Feb. 18 1924 to Feb. 18 
1938, inclusive, and $918 65, Aug. 18 1938. 

Date Aug 18 1923. Int. F.& A. 18. Certified check for $500, payable 
to William C. Hays, Treasurer, required with each issue. 


HAMPDEN COUNTY (P. O. Springtielé) . Mass.— NOTE OFFER- 
ING.—The County Commissioners will receive bids until 11 a. m. (daylight 
saving time) Aug. 22 for the purchase of $500,000 544% notes, dated 
Sept. 1 1923 and payable on Jan. 1 1924 at the Old Colony Trust Co., 
Boston. These notes are exempt from taxation in Massachusetts and wilk 
be engraved under the supervision of and certified as to their genuineness 
by the Old Colony Trust Co., Boston. This trust conte will further 
certify that the legality of the issue has been approved by Ropes, Gray, 
Boyden & Perkins of Boston, Mass., a copy of whose opinion will accom- 
pany the notes when delivered without charge to the purchaser. All legal 
papers incident to this issue, together with an affidavit certifying to the 
proper execution of the notes, will be filed with the Old Colony Trust Co., 
where they may be inspected. rchaser to take delivery of notes on Sept.1 
i. as these notes are issued in renewal of a like amount maturing on that 
ate. 


Due $4,000 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The temporary loan of $60, offered on July 31—V. 117, p. 
466—was awarded to the Chico National Bank of Chicopee on a 4.18% 
discount basis. Denom. $10,000. Due Nov. 8 1923. 


HARDEE COUNTY (P. O. Wauchula), Fla.— BOND SALE.—Watling, 
Lerchen & Co., of Detroit, have purchased $50,000 6% court-house and 
jail erection bonds. ‘The bonds, which are now being offered to investors at 

rices to yield 5.20%, are described as follows: Denom. $1,000. Date July 2 
923. Principal and semi-annual interest (J. & J. 2) yable at the Han- 
over National Bank, New York City. Due on July 2 as follows: $1,000, 
1924 to 1926, inclusive; $2,000, 1927 to 1932, inclusive; $3,000, 1933; 

,000, 1934; $3,000, 1935 to 1939, inclusive; $4,000, 1940; $3,000, 1941 
and $4,000, 1942 and 1943. 

Financial Statement. 
Real value of toenbie property, estimated 


Assessed valuation 
Total debt, inci these bonds (1% %) 
Population, 10, . 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Henry 
County, Ohio.— BOND OF FERING.—Sealed bids will be received by J. M. 
Glick, Clerk Board of Education, until 1 p. m. Aug. 13 for the purchase 
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at not less than par and accrued interest of $8,000 6% school erection and 
construction bonds, issued under Secs. 7625 and 7626 of Gen. Code. Denom. 
$1,000. Date July . 1923. Prin. and semi-ann. int., payable at the First 
National Bank of Napoleon. Due $1,000 yearly on 4 1 from 1924 to 
1931, inclusive. Certified check on some solvent bank in Henry County 
for 5% of the amount, payable to the above official required. 


HAVELOCK SCHOOL DISTRICT (P. O. Havelock), Hettinger 
County, No. Dak.—BOND SALE.—It is reported that this district has 
sold an issue of $24,000 funding bonds to the Farmers & Merchants State 
Bank of New England. 


HENDERSON, Chester County, Tenn.—-BOND SALE.—On July 24 
the Farmers & Merchants Bank of Henderson purchased $10,000 6% school- 
building bonds at a premium of $100, equal to 101. Denom. $500. Date 
July 1 1923. Int. a & J. Due 1937. Notice of this sale was given in 


os 


V. 117, p. 466; it is given again as additional data have come to hand. 


HERINGTON, Dickinson County, Kansas.—BOND SALE.—Stern 
Bros. of Kansas City, Mo., have ay $56,000 5% water works bonds. 
Date May 1 1923. Int. M. & N. Due serially on May 1 from 1928 
to 1953 inclusive. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
BONDS VOTED.—On July 16 the voters passed a bond issue of $1,250,000 
for school purposes. 


HIGHLAND SCHOOL DISTRICT NO. 14 (P. O. Mandan), Morton 
County, No. Dak.—BOND OFFERING.—Bids will be received until 
10 a. m. Aug. 11 by E. A. Taylor, Clerk of the Shcool Board, for the 
purchase of $4,000 10-year school bonds to bear interest at a rate not to 
exceed 7%. <A certified check for not less than 5% of bid must accompany 
all bids. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING .— 
Walter O'Mara, Clerk of Board of Chosen Freeholders, will receive bids 
until 3 p. m. (daylight saving time) Aug. 9 for the purchase at not less than 
par and intavens of the following two issues of 444% coupon (with privilege 
of registration as to prin. and int. or prin. only) bonds, no more bonds of 
either issue to be awarded than will produce a premium of $1,000 over the 
amount of bonds offered: * , 
$986,000 road bonds. Due yearly on Aug. 1 as follows: $51,000 1924 and 

1925, and $52,000 1926 to 1942 incl. 
386,000 boulevard reconstruction bonds. Due yearly on Aug. 1 as fol- 
lows: $25,000 1924 to 1927 incl., and $26,000 1928 to 1938 incl. 

Denom. $1,000. Date Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) 
payable in gold coin of the present standard of weight and fineness at the 
County Treasurer's office. Cert. check on an incorporated bank or trust 
company for 2% of amount of bonds bid for, payable to the ‘Treasurer, re- 

uired. Bonds will be prepared under supervision of U. 8. Mtge. & Trust 
do. New York; legality approved by Hawkins, Delafield & Longfellow, 
New York. These bonds were offered on July 12, but were not sold, 
as no bids were received (see V. 117, p. 338). 


HUTCHINSON, McLoed County, Minn.—BOND SALE.—The $25 ,000 
negotiable coupon armory building bonds offered on July 27 (V. 117, p. 
466) were awarded as 4%s to the Minneapoiis Trust Co. of Minneapolis at 
a premium of $200, equal to 100.80—a basis of about 4.70%. Date July 1 
1923. Due July 1 1953. 


IAEGER, McDowell County, W. Va.—BOND SALE.—On July 20 
the State of West Virginia purchased $40,000 514% street impt. bonds 
at par. Denom. $500. Date Aug. 1 1923. Int. F.-A. Due serially. 


ILLINOIS (State of).—BOND OFFERING.—Oscar Nelson, State 
Treasurer, will receive open competitive bids at his office in the State 
House, Springfield, until 9 a. m. (standard time) Aug. 17 for the purchase 
of $10,000,000 4%% coupon (registerable as to vrincipal) service com- 
yensation bonds. Denom. $1,000. Date Aug. 2 1923. Princioal and 
loepent payable at the State Treasurer’s office in Springfield. Due on 
Aug. 1 as $330,000 in 1925, $350,000 in 1926, 
1929, $420,000 in 1930, 
1933, $500,000 in 1934, 
1937, $590,000 in 1938, 
20,000 in 1939, $650,000 in 1940, $670,000 in 1941, $700,000 in 1942, and 
740,000 in 1943. Enclose a certified check for 2% of the amount, payable 
to the State Treasurer. Written bids, addressed to the Service Recognition 
Board, State Capitol, Springfield, may be filed with the Board. 

Financial Statement. 


ollows: $320,000 in 1924, 


$360,000 in 1927, $380,000 in 1928, $400,000 in 
$430,000 in 1931, $450,000 In 1932, $470,000 in 
3820.000 in 1935, $540,000 in 1936, $560,000 in 


373 
Bonded debt, including this issue 50,017,500 
Population, 1920 Census, 6,485,280. 


IMLAY CITY, Lapeer County, Mich.—BOND OFFERING .—Sealed 
bids will be received by Brice Kempf, Village Clerk, until 7:30 p. m. Aug. 7 
for the purchase of $15,000 5% coupon paving bonds. Denom. $1,000. 
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 
Peoples State Bank or at the Lapeer County Bank of Imlay City. Certified 
check for $300, payable to the Village, required. 


Financial Statement July 27 1923. 
Making fund 78.89 


$3 ,078.8 
RE EEE, TORE I CTE 1,200,000 
Total debt (this issue included) 5,000 
. & 4 3 * = eséakhGe tara ee gaa a Nearer 02% 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BIDS.—The fol- 
lowing is a list of the bids received for the $300,000 coupon (registerable as 
to principal) road and bridge bonds awarded to the Title Guarantee & Trust 
Co. of Cincinnati as 5s, as stated in V. 117, p. 467: 

Bidder— 

Title Guarantee & Trust Co., Cincinnati 

Geo. H. Burr & Co., New York 

A.B. Leach & OCo., Inc., New York 

A.M. Lamport & Co., New York 

Spitzer, Rorick & Co., Toledo 

Sidney Spitzer & Co., Toledo 

+ od Bowman & Co., Toledo Zo 
Mississippi Valley Trust Co., St. Louis 4% 
Austin, Grant & Ozilby, New York________._.......5\4%% 
Prudden & Co., Toledo ZA 54% 
Hanchett Bond Co., Inc., Chicago________.....--...5%% 
Well) Roth & Irving -Cinci 

eil, Ro ¢ Irving, Cincinnati 304,566 00 
C. W. McNear & Co., Chicago 300,717 27 


ISABELLA COUNTY (P. O. Mount Pleasant), Mich.—BOND OF- 
FERING.—Sealed bids will be received by the Board of County Road 
Commissioners until 2 p. m. (Central standard time) Aug. 9 for the pur- 
chase of the following issues of assessment district road bonds: 
$28,500 District No. 1 bonds (Rolland Township). 

17,200 District No. 37 bonds (Broomfield Township) . 
14,150 District No. 8 bonds (Rolland Township). 

Each bidder is to name rate of interest, not to exceed 6%. 

suit purchaser. Int. semi-ann. All of the bonds will mature from 2 to 10 
years. Cert. check for 2% of the amount bid for, payable to the above 

a ere. ae oe Seaeaan epnrding the nature of these 

nds, and copies o e Act, under which they are issued, ss th 
Board of County Road Commissioners. J ee 


ITHACA UNION FREE SCHOOL DISTRICT (P. O. I - 
kins County, N. Y.—BOND SALE.—The $40,000 prendre 
offered on July 30—V. 117, p. 467—have been awarded to Tompkins 
aamty * soa Bank ae gw Sat. ny of about 4.49%. ate 

y ; ue yearly on Jan. 1 as follows: : a 
inclusive, $10,000 1930 and $5,000 1931. Se a ee 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.— 000 
4%% John G. ——- et al road in Wa e Township roy ottened on 
July 30 Se 117, p. 467) were awarded to J. F. Wild & Co. of Indianapolis 


at par. ate Aug. 11923. Due $550 each six months f; 
to Nov. 15 1933, inclusive. There were no other bidders. ey, oS coe 


JOPLIN, Jasper County, Mo.—BONDS VOTED.—At the special 


election held on July 24—V. 117, p. 239—to vote on the question of ne 
rT memorial building bonds, the proposition carried by 3 vote o 


Price Bid. 
$301,955 00 
301,437 00 
301,590 00 
300,459 00 
305,670 00 
301,111 59 
304,333 50 
301,890 00 
300,810 00 
300,529 67 
300,990 00 
300,529 67 


Denom. to 








KENMORE, Summit County, Ohio.—BOND SALE.—The $25.00 
5%% Springfield Road improvement bonds, offered on July 28—V. 11 
p. 351—were awarded to Grau, Todd & Co., of Cincinnati, for $25,225 
equai to 100.91, a basis of about 5.31%. Date April 15 1923. D 
$2,000 on Oct. 15 in each of the even years from 1924 to 1932, inclusiv 
and $3,000 in each of the odd years from 1925 to 1933, inclusive. Othe 
bidders were: 

A. E. Aub & Co., Cincinnati $25,033 0 
Provident Savings Bank & Trust Co., Cincinnati 25,102 
Caldwell, Mosser & Willaman, Chicago 
widney Spitzer & Co., Toledo-- 

Ryan, Bowman & Co., Toledo 5, 
W. L. Slayton & Co., Toledo 25,015 0 
J.C. Mayer & Co., Cincinnati 25,031 0 
KENEDY, Karnes County, Texas.—BOND ELECTION .—On Sep 


3 an election will be held to vote on the question of issuing $30,000 wate 
extension bonds. 


KORNMAN DRAINAGE DISTRICT (P. O. Lamar), Prowe 
County, Colo.—BOND SALE.—On July 23 the $3,700 6% drainag 
bonds offered on that date—V. 117,p.351—-were awarded to the Commerd 
Trust Co. of Kansas City at 97. ate May 1 1923. 

LANSING, Ingham County, Mich.—BONDS VOTED.—At a specia 
election held on July 27 the voters passed bond issues for city improvemenf 
to cost $2,200,000. The expenditures authorized were: $1,000,000 fa 
enlarging the municipal power and light plant; $350,000 for paving, $600 ,00 
for increasing the water supply and $250,000 for bridges. 


LAREDO, Webb County, Texas.—_BOND OF FERING.—A. R. Garcia 
City Secretary, will receive sealed bids until 4 p. m. Aug. 10 for $200, 
5% paving bonds. Denom. $1,000. Due in 40 years; optional after 2 
years. A certified check for $10,000 must accompany all bids. 


LAUREL, Yellowstone County, Mont.—BOND OFFERING.— 
T.A. Rigney, City Clerk, will receive sealed bids until 8 p. m. Sept. 4 fa 
$40,000 coupon water works system bonds. Date July 1 1923. Interes 
rate not to exceed 6%. <A certified check for 10% of bid required. Due i 
20 years or serially 1 to 20 years. Preference given to 20-year bonds. 


LAUREL TOWNSHIP SCHOOL DISTRICT (P. O. Gibinsonville 
Hocking County, Ohio.—BOND SALE.—The $15,000 6% school bond 
offered on July 28—V. 117, p. 467—were awarded to the Farmers 
Merchants Bank of Logan at par. Date July 1 1923. Due $1,500 yearl 
on Sept. 1 from 1924 to 1933 inclusive. 


LE MARS SCHOOL DISTRICT, Richland County, No. Dak. 
BOND OFFERING .—Bids will be received until 2 p. m. Aug. 13 by (Mrs 
O. E. Marsh. District Clerk, at the County Auditor's office in Wash 
ston for $5,000 534% building bonds. Denom. $1,000. Date July 


923. Int. J.-J. Due July 1 1933. All bids must be accompanied b 
a certified check for 5% of bid. 


LENNOX AND ADDINGTON COUNTIES, Ont.—BOND SALE. 
R. L. Day & Co. have purchased $28,000 54%% bonds at 100.56, a bas 
of about 5.38%. Tenders were as follows: R.A. Daly & Co., 100.56 
Harris, Forbes & Co., 100.53; Aemilius Jarvis & Co., 100.52: R. OG 
Matthews & Co., 100.48; Wood, Gundy & Co., 100.36: Dyment, Anderso' 
& Co., 100.31; Macneili, Graham & Co., 100.31; Ball, Gouinlock & Co 
100.25; W. A. Mackenzie & Co.. 100.19; McLeod, Young, Weir & Co 
100.17; C. H. Burgess & Co., 100.12; Nezbitt, Thomson & Co., 100.1]] 
"ee 100.08; Gairdner, Clarke & Co., 100.07; A. E. Ame 
10., .00. 


LENOIR, Caldwell County, No. Caro.—BOND SALE.—N. 8S. Hill 4 
Co., of Cincinnati, have purchased the $125,000 544% coupon or registere 
water bonds offered on July 31 (V_ .117, p- 467) at par ~~ a premium o 
$2,214 20, equal to 101.77—a basis of about 5.37%. ate July 1 192 
Due on July 1 as follows: $2,000, 1926 to 1940, inclusive; $3,000, 1941 
1950, inclusive, and $5,000, 1951 to 1963, inclusive. 


LIMA, Allen County, Ohio.—BOND ELECTION .—At an eleccion 


be held Aug. 14 the people will have submitted to them a propesition to issu 
$600,000 hospital bonds. 


LIMESTONE COUNTY COMMON SCHOOL DISTRICT NO. 37 
Texas.—BONDS REGISTERED.—The State Comptroller or Texas regis 
tered $24,000 514% serial school bonds. 


°72 /o 
LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton) 
Wyo.—BONDS REPORTED TO HAVE BEEN DECLARED ILLEGAL. 
Our Western representative advises us that the $100,000 5% coupon 
school bonds awarded to the State of Wyoming, as reported in V. 117, p 
116, are reported to have been declared illegal. 


LITCHFIELD, Meeker County, Minn.—BOND OFFERING.—Th 
Common Council will meet at 8 p. m. Aug. 10 for the purpose of receiving 
sealed bids for $90,000 negotiable coupon bonds Thawed for the purpose o 
remodeling and enlarging the electric light and water works plant. ; 
bids must be accompanied by a certified check for $4,500, payable to th 
Village Treasurer. Marten Mortenson, Village Recorder. 


LITTLE CHUTE, Outagamie County, Wis.—BOND SALE.—At 


issue of $50,000 water-works bonds was awarded on July 23 to the Ban 
of Little Chute at par. 


LIVINGSTON COUNTY (P. O. Howell), Mich.—BOND OFFERING 
—John A. Hagman, Clerk Committee, will receive sealed bids at the Count 
Clerk's office until 2 p. m. (eastern standard time) Aug. 8 for $50.00 
road bonds. Interest rate not to exceed 5%. Denom. $1,000. Da 


Aug. 11923. Interest semi-annually. Due $5,000 1927 and $45,000 1938 
Certified check for $1,000 required. 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTIO! 
POSTPONED INDEFINITELY .—The election to vote on the question o} 
issuing $3,000,000 bonds for the establishment or purchase of a municipa 
gas Pred scheduled to take place on Aug. 14 (V. 117, p. 351), has beer 
indefinitely postponed. Postponement, it is reported, was made necessar 
by the recent acquisition of a territory by annexation, it being pointed ou 
that the election should not be conducted until residents in the acquired 
district are given the legal right to vote. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—J. C. Stan 
den, City Auditor, will receive sealed bids until 12 m. Aug. 22 for the pur 
chase at not less than par and accrued interest of $144,000 54% coupo 
special assessment streets, grading, draining, curbing and paving bonds 
issued under Secs. 3914-3914-1 and 2295-11 of Gen. Code. Denom. $1,000 
Date Aug. 15 1923. Prin. and semi-ann. iat. (M. & N. 15) payable a 
the Sinking Fund Trustees’ office. Due $16,000 yearly on Sept. 15 fro 
1924 to 1932 incl. Cert. check drawn on any Lorain bank or any nationa 
bank outside the city for 2% of the amount required. A complete tran 


script of the proceedings relative to the above bonds will be furnished the 
——- bidder on the day of sale. 
at Lorain. 


LOS ANGELES, Calif.—BOND OFFERING —Sealed bids will be re 
ceived until 10:30 Aug. 7 by the Chairman Board of Harbor Commis 
sioners for the following bonds: 
$1,600,000 harbor impt. bonds. Date Nov. 1 1922. Due $40,000 on 

Nov. 1 from 1923 to 1962 inclusive. 
900,000 harbor impt. bonds. Date Sept. 1 1922. Due $25,000 on 
Sept. 1 from 1924 to 1959 inclusive. 

Denom. $1,000. Prin. and semi-ann. int. Revels at the City Treas 
urer’s office or at the Guaranty Trust Co., N. Y. City. Interest rate no 
to exceed 5%. Legality approved by John C. Thomson, N. Y. City 
A certified check for 2% of issue required. 

BONDS NOT SOLD.—tThese bonds were offered on July 26—V. 117 


. 352—to bear interest at not exceeding 444%, but were not sold, as nd 
ids were received. 


LOVE CITY VILLAGE SCHOOL DISTRICT (P. O. Love), Guern 
sey ounte, Ohio.—BOND SALE .—The $2,000 6% schoo! boods offered 
on March 17 (V. 116, p. 969) were awarded to the Quaker City Nation 
Bank of Quaker Oey at par and accrued interest. Date March 1 1923 
Due $200 yearly on 1 from 1924 to 1933, inclusive. 


LUGO SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OFFERING .—Sealed bids will be received until 11 a. m. Aug. 6 by L. E 


Bonds to be delivered to the buye 
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ange" County Clerk (P. O. Los 

Jenom. om. 91.000. Date Aug. 1 1923. semi-ann. int. payable at 

Ty 7 Due on Aug. 1 as follows: $3,000 1924 and $2,000 

1925 to 1 8 incl. check for 1,5, payable to the Chairman, Board 
Supervisors, 1, 


LYSANDER, Onondaga County, N. Y.—BOND SALE.—Geo. R. 
ibbons & Co. of New urchased $10, 009 6% bridge bonds 
t 102, a basis of about 5.54%. enom. $1,000. Date Feb. 1 1923. 
Due $1,000 in each of the years from 1924 to 1933 inclusive. 


McALLEN, 1, Hidalgo County, Texas.— WARRANT SALE.—We are 
nformed b . L. Arlett, of Austin, that he has yore rchased $60,000 6% 
fun warrants. Denom. $1,000. Date July 1 1923. Principal 
semi-annual interest (J. & J.) payable an the Battery Park National 
Bi a te zt ork City. Due as gE na $1,000, 1926 to 1928, inclusive; 

29 to 1931. inclusive: $3,000. 1932 to 1934, , F — 2. $4,000, 
h O35 to 1942, inclusive, and $5,000, 1943 and 1944. 


McCOOK, Redwillow County, Neb.—BOND SALE.—James N. 
Wright & Co. of Denver have urchased $50,000 5% coupon funding bonds 
at 100.11, a basis of about 4.99%. Denom. $1,000. ate Aug. 1 1923. 
nt. F.-A. yable at the County Treasurer's office. Due $5,000 yearly 
on Aug. i from 1934 to 1943 incl. A like amount of bonds was awarded 
t Co. of Omaha during January. See V. 116, p. 99. 


McDONALD, Washington County, Pa.—BOND SALE.—The $10,000 
4%% tax-free municipal street-improvement bonds offered on July 30 
(v. 117, Pp. 239) were awarded to the Melion National Bank of Pittsburgh 
for $10,044, equal to 100.44—a basis of about 4.66% Date July 2 1923. 


Due yearly on July 2 as follows: $1,500, 1926 to 1929, inclusive, and $2,000, 
930 and 1931. 


es), for $11,000 5% school bonds- 
. and 


~OU 


ito the Omaha Trus 


MADISON SCHOOL DISTRICT (P. O. Madison), Rockingham 
ounty, No. Caro.— BOND SALE.—The $5,000 school bonds offered on 
April 11 (V. 116, p. 1454) were awarded to C ampbell & Co., of Toledo, as 


S, ata premium of $130, equal to 102.60. Date Oct. 1 1921. Dye 1939 
0 1943, inclusive. 


MALDEN, Middlesex Count Mass.—BOND SALE.—On July oy 
he following issues of 44% bone S$ were awarded to Harris, Forbes & Co 
of Boston at 100.68. a basis of about 4.16 
$300,000 school building bonds. Date Say 15 192: 
15 in the years 1924 to 1943 inclusive. 
35,000 paving bonds. Date June 15 1923. Due $ 
years 1924 to 1930 inclusive. 
66,000 paving bonds. Date June 15 1923. Due $7,000 June 15 in the 
years 1924 to 1929 incl., and $6,000 in the years 1930 to 1933 incl. 


MANCHESTER, Adams County, Ohio.—BOND OFFERING.—S.N. 
reenlee, Village C le rk, will receive sealed bids until 12 m. Aug. 6 for the 
purchase at not less than par and accrued int. of $5,500 544% Second St. 
paving aad impt. bonds, issued under Sec. 3939 of General Code. Denom. 
$600 and bond No. 9 for $700. Date July 1 1923. Int. A. & O. Due 
ivearly on Oct. 1 as follows: $600, 1924 to 1931 incl., and $700, 1932. 
ertified check for 244% of the amount, payable to the Vv illage Treasurer, 


equired . Purchaser. to take up and pay for bonds within ten days from 
ime of award. 


Due $15,000 July 
$5,000 June 15 in the 


MANSPTELS,. Richland County, Ohio.—BOND OFFERING.—Until 
12 m. Aug. 23 C. E. Rhoads, City Auditor, will receive sealed bids for 
the purchase at “not less than par and accrued interest of $16,600 6% 
‘Ohio Public Service Co.'s share of the cost and expense of im roving 
various streets in City’’ bonds, issued under Sec. 3914 of General C ate. 
Denom. $1,000 and one for $1,600. Date Aug. 1 1923. Int. F. & A 
Due yearly on Aug. ] as follows: $4,600, 1924 and $3,000, 1925 to 1928 
incl. Certified check for 2% of amount, pay able to the City Treasurer, 

pequired. Purchaser to take up and pay for bonds within ten days from 


time of award. 
MARYSVILLE, Yuba County, Calif.—BOND SALE.—The $25,000 


fo Bly provement bonds offered on July 30 (V. 117, P- 352) were awarded 
iyt Witter & Co., of San Francisco, at a premium of $530, equal to 


. lS RURAL Ere ye Dist RIcy (P. O. Gates Mill), Cuya- 
E.—The $226,000 54%% coupon “felch 
c - 


ta Scouts, Ohio,— 


- eee “eT on r+ 7 vs uy p. 116) have poss awarded to R 


Parris BY for $231,482, equal to 102.38, a basis of a 
29% . ar 5 é we F Due on Oct. * peoowe: s. 100 1924: 10,5 000 
1927. 1929, 1933. 1935, 1938, 1940, 1947: and $9, 1925, 


11926, 1928, 1930. 1932, 1934, 1936. 1397, 1939, ‘od, 1943, 1944 and 1946. 


* MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—The 
g}0. ™ 5 574 coupon county court house mpt. bonds offered on July 24— 
29 have been awarded to the Commercial Banking Co. of 
2) a ae $10,120, equal to 101.20, a basis of about 5.22%. Due $1,000 
yearly on Oct. 1 from 1924 to 1932 incl., except the year 1928, when $2,000 
De _— due. Other bidders were: 
Price Bid. Name— Price Bid. 

aaeed & Mayer $10,025| Durfee, Niles & Co______-_- $10. 091 

av. Bk. & Tr. Co. _-_- aS" 073|N.8. Hills & Co 

. R. Ballenger Co 0,003 | Campbell & Co 


orth Lauderdale Ps Miss.—BOND SALE. te Meridi- 
an } Finance {Corporation of Meridian has purchased $45,000 paving and 


vires INGRPENOSE. F ertny DISTRICT (P.O. Boouuite), 

las ty, Texas.— SUBJECT TO BEING 
SHASED BY STATE.—We are p to our Western representative toot 
e First National Bond & Mtge. Co. of Dallas, at 96, have been awarded 
0 ,000 5% yng dew’ serial ool-building bonds subject to the State of 


oaee e bonds on Aug. 10 at par. Denom. $1,000. Date July 2 
: . 


MINNEWAUKEN SCHOOL DISTRICT NO. 5 (P. O. Pinnewaulsen), 

Benson County, No. Dak.—CERTIFICATE OFFERING.—Bids will be 

aes ives by G. A. Gilbertson, County Auditor, ae 2 p. m. Aug. 13 for 

000 6% 7 certificates of indebtedness. Den m. $5 Int. semi-ann. 

2 ~ March i 1925. A certified check for 5% of bid, payable to the District, 
must accompany all bids. 


MOSER TIE INDEPENDENT SCHOOL DISTRICT (P. O. Mo- 
beetie), eeler County, Texas.—BONDS REGISTERED.—Tne State 
omptroller of Texas registered $25,000 6% serial school bonds on July 24. 


MODESTO SREIGATION peercr P, O. Modesto), Stanislaus 
ounty, Calif.—BON —aAn election will be held on Aug. 15 
to vote on the Saiee of poo 4135. 000 irrigation drainage, &c., bonds 


MOGADORE VILLAGE SCHOOL DISTRICT (P. O. Mogadore), 
Summit e- 3! Ohio.—BOND SALE.—The $20,000 5% % school bonds 
offered on July 21—V. 117, P. 240—have been awarded to the Mogadore 
pevines Bank of Mogadore for $20,287 50, equal to 101.437, a basis of 


07%. Date June 1 1923. Due $1,000 yearly on July 21 from 
aoo4 we 1943 inclusive. 


MOREHOUSE PARISH ROAD DISTRICTS, La.—BOND SALE.— 
The $329,700 District No. 1 and the $820,300 District No. 2 bonds, which 
ear | 5% interest, offered on July 25—B. 116, p. 3029—were awarded to 
W. L. Slayton & Co. of Toredo and Caldwell & Co. of Nashville at par 
and interest. Due on Feb. 1 from 1924 to 1955 inclusive. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—The 
following two issues of 5% free gravel road bonds offered on July 25—V.117, 
p. 240—have been awarded to the First National Bank of Martinsville 
at a premium of $162 50. equal to 100.61, a basis of about 4.92%: 
$21,500 Daniel C. Turner et al., road in Jackson Townshi bonds. Denom. 
$537 50. Due $537 50 each six months from ay 15 1924 to 
& fd Nov. 15 1943, inclusive. 
4 3,500 James W. Burnett road in Baker Township bonds. Denom. $175. 
Due $175 each six months from May 15 1924 to Nov. 15 1933, incl. 
m Date July 1 1923. 


i= MORTON COUNTY (P. O. Mandan), No. Dak.—CERTIFICATE 
OFFERING .—Lee Nichols, County Auditor, will receive sealed bids until 
2 2 D. m. ma. At: 6 for $50,000 certificates of indebtedness. Interest rate not 

ceed 7%. A cert. check for 5% of bid required. 





Caro.—BONDS NOT SOLD.—The 
ds offered on July 31—V. 117, p. 469— 
were not sold: 

$35,000 street impt. bonds. Dees on 1943. 1 as follows: $2,000, 1926 


to 1942 inclusive, and $1,000 
30,000 funding bonds. Due on Nias as follows: $1,000, 1926 to 


MT. AIRY, Surry Prag Bone 
following two ‘issues of 54% 


1952 inclusive, and $2,000, 1952 all 1 
Date May 1 1923. 


MOUNT VERNON CITY SCHOOL DISTRICT (P. O. Mt. Vernon), 
Knox County, Ohio.—BONDS NOT SOLD.—The $185,000 5% school 
bonds offered on July 26 (V. 117, p. 240) were not sold. L. C. White, 
Clerk-Treasurer, says: ‘‘Bonds were not sold as only one bid was Py 
and this could not be accepted, as it specified a sum of $3,237 to cover legal 
opinions and other expenses in connection with this issue. This the Board 
could not legally accept.’ 


MOUNTAIN HOUSE SCHOOL DISTRICT, Alameda Count 
Calif.—BOND OFFERING.—Geo. E. Gress. County Clerk, and ex-offic © 
Clerk Board of County Supervisors (P. Oakland), will receive sealed 

roposals until 10 a. m. Aug. 6 for £", 00 5% school bonds. Denom. 

. Date Aug. 1 1923. hy F. . Due $500 yearly on Aug. 1 

from 1924 to 1937 incl. A certified mF (or cash) for 2% of | bid, payable 
to the Chairman Board of Supervisors, required. 


MURRAY COUNTY (P. O. Slayton), Minn.—BOND OFFERING. 
O'Brien, County Auditor, will receive bids until 1 p. m. Aug. 13 for 
$100,000 5% county road bonds. Denom. $1,000. Date Aug. 1 1923. 
Int. semi-ann. Due $10,000 yearly on Aug. i from 1934 to 1943 incl. 
A certified check for 5% of issue, payable to the Co. Treasurer, requir 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BONDS NOT 
SOLD.—An issue of $69,000 5% road-improvement bonds, offered on 
July 30, was not sold, as the rate of interest, it is said, was too low. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—The follow 
ing two issues of 444% bonds, offered on Aug. 1—V. 117, p. 468—were 
awarded to E. H. Rollins & Sons of Boston ta 100.17, a basis of about 4.47 %. 
$65,000 highway construction bonds, payable $5,000 Aug. 1 1924 to 1928, 

inclusive, and $4,000 1929 to 1938, inclusive. 
60,000 sewer bonds. Payable $4,000 Aug. 1 1924 to 1938, inclusive. 
Other bidders were: 


Merrill, Oldham & Co____---- 99. 29 Brown Bros. & Co., Stacy & 
Harris, Forbes & Co 99.2 RRA ese qhpataay 99.26 


|R. L. Day & Co 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The 
$300,000 4%% coupon bridge repair bonds offered unsuccessfully on 
May 22—V. 116, p. 25: a ah been purchased by Caldwell & Co. of 
Nashville. Date May 1 192: Due on May 1 as follows: $3,000, 1924 
to 1927 incl.; $4,000, 1928 to 1931 incl.: $5,000, 1932 to 1935 incl.; $6,000, 
1936 to 1939 incl.; $7,000, 1940 to 1943 incl.; $8,000, 1944 to 1947 incl.: 
$9.000. 1948 to 1951 incl.: $10,000. 1952 to 1955 incl.; $11,000, 1956 to 
1959 incl., and $12,000, 1960 to 1963 incl. 


NATIONAL CITY, San Diego County, Calif.—BONDS DEFEATED. 
—A proposition to issue $72,000 street walk paving bonds, submitted to 
a vote of the people at an eleetion held on July 17 failed to carry. 


NEW BOSTON, Scioto County, Ohio.—BOND OFFERING.— 
Sealed a will be received by Russell Middaugh, Village Clerk, until 
12 m. Aug. 11 for the purchase at not less than par and accrued interest of 
$8,000 5%% fire alarm bonds. Denom. $1,000. Date June 1 1923. 
Prin. and semi-ann. int. eyable at the Village Treasurer’s office. Due 
$1,000 Dec. 1 1924 and $500 Dec. 1 from 1925 to 1938 incl. Certified 


check for 2% of bid required. Bonds to be delivered to the buyer at 
Portsmouth. 


NEWCOMERSTOWN SCHOOL DISTRICT (P. O. Newcomerstown), 
Tuscarawas County, Ohio.—BOND SALE.—The $125.000 5% coupon 
school bonds offered on Feb. 8—V. 116, p. 436—were awarded to Richards, 
Parish & Lamson of Cleveland for $12 458, equal to 102.72, a .e - of 
about 4.72%. Date Jan. 1 1923. Due $5,000 yearly on Oct. 1 from 
1924 to 1948 inclusive. 


NEW KNOXVILLE, Auglaize County, Ohio.—BOND OFFERING .— 
G. H. Kattman, Village Clerk, will receive proposals until 12 m. Aug. 6 
for the purchase at not less than nar and interest of the following two issues 

Due 


of 548 %, coupon Main Street +s bonds 
O00 spec : $4,000 yearly 
- $3. 900 yay 1932. 


$31. al assessment bonds. Denon 
nm Oct. 1 from 1925 to 1931 incl., 
3,500 village’ 5 Fed. bends. Denoms. 6 for $500, 1 for $300 and 1 for 
200. an Oct. 1 as follows: $500 1925 to 1930 incl., 
00 1981. oa4 120 1932. 
Date July 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the 
Village Treasurer’s office. Cert. check for rt is required with each issue. 


NEW PHILADELPHIA, Tuscarawas Cou » Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by W. O. alser, AF A Auditor, until 
12 m. Aug. 25 for the purchase Sd not less ae thee o8 accrued interest of 
$12,500 54% park purchase bonds Date July 15 1923. 
Principal a ay semi-annual interest (A. &o. Oo. y payable at the City Treasurer’ 
office. Op yearly on April 1 from 1925 to 1949, inclusive. Certified 
check for eto required. Purchaser to take up and pay for bonds, within 
ten days from time of award. 


304 ,318 50 


Total debs Fe 
Assessed valuation 
Tax rate per $1,000, $21 80. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—The city, during 
the —! of July, issued short term securities in the oqupemnte of $55,600,- 
000, consisting of revenue bills, corporate stock notes, special revenue 
bonds and tax notes as follows: 


Revenue Bills of 1923, Aggregating 
$ 000. 


Amount Int.Rate. Maturity. Date sold. 
$5,000,000 4%% Nov.15 1923 July 24 
‘000,000 4%% Oct. 22 1923 July 24 
"600,000 4%% Dec. 141923 July 30 
5,000,000 4%% Nov. 26 1923 July 30 
5,000,000 4%% Dec. 101923 July 30 


Corporate Stock Notes, Aggregating 
$31 000. 


Amount. Int Rate. Maturity. Date s 
5 1923 July 1 
5 1923 July 13 
= 1923 July 16 
1923 July 16 
1923 July 20 
000) 


July 9 
July 9 
July 11 
July 11 
July 13 
July 13 
July 13 
July 20 


July 9 
450,000 4K% Oct. July 11 
Special Revenue Bonds of 1923, 
Aggregating $600,000. 
$300,000 4%% Jan. 30 1924 July 9 
300,000 4%% Jan. 28 1924 July 16 
Tax Notes, Aggregating $850,000. 


agege 
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Vartous Municipal Purposes os ,891,000) 

$1,500,000 Nov. 30 3 July 9 

500.000 Dec. 10 1923 July 9 

3, 500 ,000 Nov. July 11 

10,000 ,000 Dec. July 11 

3 Dec. July 11 
2 


38 
NAKA 


: 


S38 
33 
x 


Oct. July 13 
Dec. July 17 
Dec. 


July 20 
500,000 %% Jan. July 30 
Water Supply Purposes ($4,900,000) . 
$500 000 4%% Nov.301923 July 9 
1,300,000 4%% Dec. 31 1923 July 11 $450,000 4%% Jan. 15 1924 July 9 
600,000 4%% Sept.14 1923 July 11 400,000 4%% Jan. 28 1924 July 16 
GENERAL FUND BONDS ISSUED.—During the month of July a total 
of $21,000,000 General Fund bonds was issued to the Sinking Fund. There 


were $19, 000.000 put out on July 11 and $2,000,000 on July 13. The 
bonds bear 3% interest and mature Nov. 1 1930. 


NORTHBOROUGH, Worcester county, Mass.—BOND ore: 
—N. B. Potter, Town "Treasurer, will receive proposals until 7:30 p. 
17 at the Selectmen’s Office, Town Hall, for 
the purchase of $56,600 schoo] bonds, dated Aug. 1 1923, payaole $3,000 
on Aug. 1 1924-41 incl., $2,600 (two at $1.000 each and one at $600) on 
Aug. 11942. All the above bonds in coupon form, bearing interest at the 
rate of 44%, payable semi-ann. on the first day of February and August, 
7 principal and interest payable at Old Colony Trust Co., Boston 
hese bonds will be engraved under the supervision of and certified as to 





(daylight saving time) Au 
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their genuineness by the Old Colon Boston. The favorable 
opinion of Ropes, Gray, Boyden & Perkins as to the validity of this issue 
will be furnished ‘without c harge to the eases. All legal papers inci- 
dent to this issue will be filed with the Old Colony Trust Co., where they 
may be inspected at any time. These bonds are said to be exempt from 
taxation in Massachusetts 


Trust Co., 


Financtal Statement. 
Valuation for year 1922, less abatements - 
Population 
Town has no de sbt outstanding other than this issue. 


NORTHFIELD, Atlantic County, N. J.—BOND SALE.—The $18,000 
5% school bonds offered on July 30 (V. 117, p. 240) were awarded to the 
Second National Bank of Atlantic City for $18,280—equal to 101.55. 
Date July 1 1923. 


OAK HILL, Jackson County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by E. Stanton Davis, Village Clerk, until 12 m. 
Aug. 11 for the purchase at not less than par and accrued interest of $19,375 
6% special assessment street_impt. bonds, issued under Secs. 3914 and 
3914-1 of General Code. Denom. $500. Date May 31 1923. Int. 
semi-ann. Payable in nine years from date in e a installments. Certified 
check for 3% of amount, payable to the Village Treasurer, required. 
Purchaser to take up and pay for bonds within ten days from time of award. 


OAKLAND, Pottawattamie County, lowa.—BOND ELECTION .— 
An election wil 5 be held on Aug. 9 to vote on the question of issuing $10,000 
water bonds. . T. Hough, Mayor. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING. 
Bids will be received until 10 a. m. Aug. 6 by the Board of County Road 
Commissioners for the following two issues of road bonds, to bear interest 
at rate named by successful bidder 
$42,000 Assessment District No. 57. bonds. 

280,000 Assessment District No. 74 bonds. 

Said bonds to be of the denomination of $1.000 each, as near as may be; 
are to be payable in gold coin of the United States at a place to be agree d 
upon with the purchaser. Interest payable semi-annually. Due serially 
in two to ten years. All bids must be accompanied by certified check in 
the sum of $1,000, payable to the order of the Board of County Road Com- 
missioners. 


OAKLEY RURAL HIGH SCHOOL DISTRICT NO. 1 (P. O, Oakley). 
Cassia County, Idaho._-BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Aug. 17 by_L. J. Robinson, Jr., C lerk Board of Trustees, for 
$20,000 school bonds. Denom. $1,000. Date Aug. 15 1923. Int. F.-A. 
15. Dueon Aug. l5asfollows: $1,000 1928 to 1937, inc castve. and $2,000 
1938 to 1942, inclusive. A certi fied check for $1,000 required. 


OHIO SCHOOL TOWNSHIP (P. O. Newburg), Warrick County, 
Ind.—BOND OFFERING.—Smith H. Abshier, Trustee, will receive 
sealed bids until 2), m. Aug. 17 for the purchase at not less than par and 
accrued interest o +. — 5% high school construction bonds. Denom. 
$100. Date Aug. 17 Int. semiann. Payable in 15 years from 
January 1924. C orifice? _ we. for $100 required. 


OKANOGAN COUNTY SCHOOL DISTRICT NO, 19 (P. O. Okano- 
gan), Wash,-BOND OFFERING.—Dale 8. Rice, County Treasurer, 
will receive sealed bids until 11 a. m. Aug. 4 for $7,500 high school building 
and equipment bonds to bear interest at a rate not to exceed 6%. Denom. 
$500. Prin, and semi-ann. int. payable at the County Treasurer's ree: 
Due $500, 1925 to 1939 incl.; optional 1933. A certified check for 5% 
of amount of bid required. 


OLMSTEAD COUNTY (P. O. Rochester), Minn.—BOND OFFER- 
ING.—Amiel L. Glabe, County Auditor, will receive sealed bids until 2 p.m. 
Aug. 7 for fos Sa. pr 6% road bonds. Denom. $1,000. Date Aug. 1 1923. 
Due $3,000 on Aug. 1 from 1933 to 1942 incl. A cert. check for 5%, pay- 
able to the County Treasurer, required. 


ORANGE RURAL SCHOOL DISTRICT (P. bt Bedford). Cuyahoga 
County, Ohio,—-BOND SALE.—The $73,000 5! school bonds offered 
on July 30 (V. 117, p. 241) were awarded to Spitze r, Rorick & Co. of Toledo 
for $74,300, equal to 101.78, a basis of about 5. 19%. Date Aug. 1 1923. 


OREGON (State of).—BOND SALE.—The $1. 000,000 44%% Oregon 
State Highway bonds offered on July 31—V. 117, p. 353—were awarded 
to a syndicate composed of Stacy & Braun, Eldredge & Co. and the First 
National Bank of New York, all of New York: Wells-Dickey Co. of Minne- 
apolis, the Ralph Schneeloch Co. of Portland, and the Angio-London-Paris 
Co. of San Francisco, at 98.66, a basis of about 4 64%. Date Aug. 1 1923. 
Due $25,000 each six months from Oct. 1 1928 to April 1 1948, incl. 


OSCEOLA UNION FREE sco DISTRICT NO. 16 (P. O. 

Oesosta). Lewis County, N. Y.—BOND SALE.—On Feb. 27 the $15,000 

bonds offered on that day—-V. 116, p fame. awarded to Sherwood 

A Mamifleld of New York at"l0l, a basis of about BG0% Due sl ooo 
F. on Jan. 1 from 1924 to 1938 inclusive. 


OSTBY Towner: Bottineau County, No. Dak. —CERTIFICATE 


OFFERING .— Thompson, Township Clerk. will receive bids until 
Aug. 11 at the County Auditor's office in Bottineau for $900 7% certificates 
of indebtedness. Denom. $300. Int. semi-annual. Due as follows: $300 
Dec. 11 1923 and #300 March 11 and Nov. 1 1924. A certified check for 
not less than 5% of bid required. 


OTSEGO, Allegan County, Mich.—BONDS VOTED.—At *2 specie, 
election held on July 18, a proposition to bond the city for $15 


come by a vote of 130 to 25. It is probable that the bonds MID be sold 
locally 


OWOSSO, Shiawassee County, Mich.— BONDS VOTED.—On July 23 
the City Commission outheria the sale of special assessment bonds 
totaling $2, 300, for curbs and gutters on West Main and North Shiawassee 
streets. he bonds are to bear interest at 5 5%, are in serial form, and the 
last wy matures in 1929. 


PALMER TOWNSHIP, Divide County No. Dak.—CERTIFICATE 
OFFERING .—Bids will be received by A. M. Arneson, Clerk Board of 
Supervisors, at the County ‘Auditor's office in Crosb » until 10 a. m. 
Aug. 15 for $3, 000 7% certificates of indebtedness. ue in 18 months 
Denom. $500. A certified check for 5% of bid required. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
J. W. Chapman, County Treasurer, will receive sealed bids until 2 p. m. 
Aug. 6 re the purchase at not less than ad and accrued interest of $26,000 
5% B.A. Wimmer et al road in Adams Township bonds. Denom. $1,300 
Date Taly 141923. Int.M.&N.15. Due $1,300 each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 


PATTERSON CONSOLIDATED SCHOOL piaTRicT (P. O. 
Patterson), Wayne County, Mo.—BONDS VOTED.—At a special 
election held on July 18 a school bond issue amounting to $6, pee for the 
purpose of erecting a high school carried by a vote of 193 to 66 


PENDER, Thurston County, Neb. —The ,000 ice 
plant bonds offered on July 24—V. 117, p. 117—wer wnalel int 
to the Harry A. Koch C Co. of Omaha ata premium of $50, saat to 100. 5 
a basis of about 5.43% if called at optional date and 5.44% if allowed to 


run to full maturity. ° Date July 15 1923. Due July 15° 1943, optional 
July 15 1938. P 


ceRkin COUNTY SCHOOL DISTRICT NO. 12-C (P. O, Madrid), 


Neb.—BOND SALE. PS ey a & Co. of Denver have purchased 
$25,000 6% ‘heal building bo " 


PHILIPPINE ISLANDS (Government of).—BOND SALE.—The 
$2. 000,000 44% coupon irrigation and permanent public works bonds 

ffered on Aug. iV. ja »- 469—were awarded to a syndicate of New 
York firms com rten & Co., White, Weld & Co., Blair & Co., 
Inc., and the Chase Soourte ties WoC at 95.297. a basis of about 4. 88%. 
Date July 1 1 1922. Due July 1 1952. Other bidders were: 


Name Price Bid. 
Chase » Securities Corp., Blair & Co., Inc., Hallgarten & Co., White, ‘ 
ma Weld & 

The R 


s er 
kuin, Ay & Co., Dillon, Read & Co., Lee, Higginson & Co 
. M: Grant & Co., New York City 





| BOND SAL 





PITTSTON, Luzerne County, Pa.—BONDS VOTED.—The Cit 
Council passed "ordinances for the sale of $275,000 city improvement bond: 


PLEASANT RIDGE, Oakland County, Mich.—BOND OFFERING. 
Sealed bids will be received by the Village Domnmiasion until 8 p. m. (East 
ern standard time) Aug. 6 for $67,179 special assessment sewer district No 
11 bonds. Denom. $1,000 and one for $1,179. Date Aug. 1 1923. Int 
F.& A. Due yearly on Aug. 1 as follows: $13,000 1925 to 1928 incl. and 
$10.179 1929. “Int. rate not to exceed 6%. 


POCATELLO INDEPENDENT SCHOOL DISTRICT NO. 1 (P.O 
Pocatello), Bannock County, Idaho.—BOND SALE.—The $210, 
school bonds offered on July 30—V. 117. p. 241—-were awarded to BI : 
Witter & Co. of Portland as 5%s at 100.57. a basis of about 5.17% 
called at opitional date and 5.20% if allowed to run to full eS 
Date July 1 1923. Due July 1 1943; optional July 1 1933. 


Py pat 13 PLEASANT BEACH (P. O. Point Pleasant), Ocean County 
. J.—BOND SALE.—The following issues of 6% coupon bonds offered o 
Nae 26 were awarded to Jos. P. Smith for $12,010, equal to 100.09—z< 
basis of about 5.98%: 
$9.500 water extension bonds. 
1942. inclusive. 
2,500 sewer extension bonds. 
1928, inclusive. 


Due $500 yearly on Aug. 1 from 1924 ta 
Due $500 yearly on Aug. 1 from 1924 td 


POMONA, Los Angeles, County, Calif.—-BOND SALE.—E. H 
Rollins & Sons of Los Angeles have purchased $100.000 5% municipa 
impt. bonds. Denom. $1.000. Date June 1 1923. Prin. and semi-ann 


int. (J. & D.) pavable at the City Treasurer's office. Due $5,000 yearl 
on June 1 from 1924 to 1943 inclusive. 


PORTER SCHOOL DISTRICT NO. 22, Dickey County, No. Dak. 
E.—During the month of July the State of North Dakota pur 
chased $3.000 4% funding bonds at par. Date June 11923. Due June 


1933. Bonds are not subject to call, but may be redeemed two year 
from date of issue. 


PORTLAND, Me.—TEMPORARY LOAN.—The temporary loan o 
$200,000 offered on July 17 (V. 117, p. 241) has been awarded to thé 
Casco Mercantile Trust Co. of Portland on a 4.24% discount basis, plus 4 
%3 premium. Date July 20 1923. Due Oct. 4 1923 at the First Nationa 
Bank of Boston. Other bidders were: pt 

isc. 


gO ER a, Sarna ee 4.38 : 
Old Colony Trust Co., Boston..........-------------- 4. 40%, $2 28 
i re a ee 4. 42% F 


, Fre 


POWELL COUNTY SCHOOL DISTRICT NO. 11 (P. O. Ovando) 
Mont.—RBOND OFFERING.—W. Neimever, District Clerk, will receiv: 
hids until Aug. 22 for the purchase of $5.000 6% 10-20 year school bonds 
Denom. $100. A certified check for $200 required. 


POWHATAN POINT VILLAGE SCHOOL DISTRICT (P. O. Pow- 
hatan Point), Belmont County, Ohio.—BOND SALE.—The $100,000 

§4%% school bonds, offered on June 30 (V. 116. p. 2911) were tt aay, 
Ryan. Bowman & Co., of Toledo, at par and accrued interest. 
May 15 1923. Due $5. 000 yearly on Sept. 15 from 1924 to 1927, inctusivel 
and $4,000 yearly on Sept. 15 from 1928 to 1947, inclusive. 


etre CESS ANNE COUNTY (P. O. Princess Anne), Va.—BOND 

ALE .—The $250,000 54% (registerable as to principal only) Lynnhaven 
Macieriat District reed and bridge bonds offered on July 30 (V. 117, p 
117) were awarded t . McNear & Co. of Chicago at a premium of 
$10,236, equal tp 104. 09—a_ bas basis “ ane 5.19%. pene July 15 1923 
Due on July 15 as follows: $3,000, : $4,000, 1929 to 1932, inclusive) 
$5,000, 1933 to 1936. inclusive; $6, boo” 1937 t9 1939. inclusive: $7,000. 19 
to 1942, inclusive; $8,000, 944; $9,000, 1945 and 946: $10,000 
1947 and 1948; $11 .000, 1949 and 1950; $12.000, 1951 and 1952; $13,000 
1953; $14,000, 1954; and $15,000, 1955 to 1957, inclusive. 


QUEEN CREEK PRRIGA TION DISTRICT, Maricopa County 
Ariz.— BOND OFFERING .—Bids will be received until 3 p.m. Aug. 13 fo 
g200. 000 6%% negotiable coupon well, canal and power series ‘‘A’’ bond 

by R. L. Sossaman. Clerk of Board of f Di irectors, at the office of the Board 
located at 301 a Bldg., Phoenix. Denom. $100 or multiples, | to sui 
purchaser. Int. J. & J. "A certified check for not less than 5% 7% mus 
accompany all bids. Notice of this offering was given in V. 117, p. 469 
{t is given again, as additional information has come to hand. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING 
—Sealed bids will be received by Mary E. Smith, County Treasurer, unti 
10 a. m. Aug. 6 for the purchase at not less than par and accrued interes 
of $71,000 5% qames Ryd et al. road in Wayne Township bonds 
Denom. $710. Int. M. .15. Due for a period of 10 years. 

BOND SALE.—tThe following two issues of 5% road construction bonds 
offered on July 23—V. 117, p. 354—were awarded to the Merchants Nat 
Bank of Muncie for $35,352 Pe 5 —equal to 100.433—a basis of about 4.91% 
$13,200 — H. — et al. road in West River Township bonds 

enom. 
22,000 $1100. et al. road in Nettle Creek Township bonds. 


Interest M. & N.15. Due one bond each issue each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Englewood) 
Montgomery County, Ohio.—BOND OFFERING.—Sealed proposals wil 
be received until 1 p. m. Aug. 4 by Chas. Lightner, Coens of card of Edu 
cation, for the purchase at not less tiep ar and accrued interest of $30 ,00€ 

54%% school bonds, issued under gee. 1S 1 of Gen. Code. Denom. $500 
Date July 15 1923. Int. MM. & 8. e $2,000 on Sept. 1 in each of the 
even years and $2,500 * a lin mn .. of the odd years from 1924 to 1936 
incl., and $1,000 Sept. Certified check upon some solvent bank 


payable to the order * the Board of Education, for 5% of the amount 
required. 


Denom 


RATON, Colfax County, N. Pant eng SALE.—Geo. W. Valley 4 


Co. of Denver have purchased, through a local contractor, approximately 
$414,179 Paving District No. in bonds at 97.50. 


RED LAKE COUNTY (P. O. Red aie alte). Minn.—BOND Aa 
ING.—Sealed bids were received until OB m. yesterday (Aug. 3) b 
George tite County Auditor, for $5. 50D % ditch bonds. A certified 
check for $ payable to the County ‘Treasurer, required. 


RENVLE COUNTY (P. O. Mohall), No. Dak.—BIDS REJECTED 

e $5, certificates of indebtedness, for which bids were solicited b 
oC. os “Co lcord, County Auditor, until July 21 (see V. 117, p. 354), were not 
sold, as all bids received at that time were turned down. 


RICHLAND TOWNSHIP RURAL AGRICULTURE a ry Res 
TRICT (P. O. Richland), Kalamazoo County, Mich.—BOND 
The $120,000 coupon school-building ay offered on July 25 tvs an 'p 
354) were awarded as 5s to R. M. Grant & Co. of Chicago at par plus 4 
premium of $156, equal to 101 30. Date July 1 1923. 


ROCKFORD ere DISTRICT Fs O. Rockford), Winnebage 
County, Ill._—BOND SALE a $95,000 434% coupon achool bonde 
Serer Ghimeas tar GOtWy, tant wc Beak eee ae tie 

0. O cay or 
A.&0O. Other bidders be equa 3 . 


Bid. 
W.A. Harriman & Co... 884, 452 50|Northern Trust Co 
Selpp. Princell & Co 3,850 00} Hill, Joiner & Co 
r acca. Lam aa & Co... 93 .746 50 Taylor, Ewart & Co 
. Leach ‘645 00} Wm. R. Compton Co____ 92.41 


3 
93,641 50 — M 
Emery, Peck & Rockwood 93. ot: 


Halsey, Stuart & Co 


ROCKY RIVER, ene ns County, Ohio.—BOND OFFERING. 
Sealed bids will be received by Frank at7. Ohi Village Clerk, until 12 m 
Aug. 20 for the purchase at not less than par and accrued interest of the 
following te of 54%% special assessment bonds. 
$4,800 Westwood Ave. water main construction and installment bonds 

b hremag $500 - bond No. 1 for $300. Date June 1 1923. Du 


yearly on Oct. 1 as follows: $300, 1923, and $500 from 1924{tc 
1932, incl. 


ebber & 
1922. Int 


ih =A ROD — FTA 


oo m= 
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000 Wooster Road water mains construction and installment bonds. | $4,000 1929 to 1933 incl.: $5,000 1934 to 1938 incl.; $7,000 1 
Prenom.$1 500. Date Aus. 11923. Due $1,500 yearly on Oct. 1 ope and $10,000 1944 to 1953 incl. Cart. check for ibe Lf the jo 
. incl. uired. 
,500 Bonnie Bank Road water mains construction and installment bonds. or 
Denom. $1,050. Date Aug. 11923. Due $1,050 yearly on Oct. 1 SOLVAY, Oncndege County, N. Y.—BOND OFFERING.—Sealed bids 
___ from 1924 to 1933, incl. will be received by E. M. Hall, Village Clerk, until 8 p. m. (Eastern stand- 
Certified check for $100 required. Purchaser to take up and pay for | ard time) Aug. 7 for $200,000 5% public impt. bonds. om. $1,000. 
nds within ten days from time of award. 


Date Aug. 1 1923. Int. semi-ann. Due $8,000 yearly on Aug. 1 from 
BOND SALE —The Chagrin Falls Banking Co. of Chagrin Falls has pur- | 1928 to 1952 incl. 


u Cert. check for $2,000, payable to Bernice R. Stanton, 
000 544% park and town hall impt. bonds for $5,010—equal to illage Treasurer, required. Legality approved by Clay & Dillon Esqs. 
0.20. interest A.'& O. ot New York. 


: SOUTH BEND SCHOOL CITY (P. O. ; 
ROUNDHEAD RURAL SCHOOL DISTRICT (} P.O. Reundhesd): County, Ind.—BOND OFFERING.— William Olem, Treastrer, Board'ot 
nds offered cn Jule tet het “~ iit ueun wah eee ts ee ban School Trustees, will receive sealed bids until 11 a. m. Sept. 20 for $150.000 


~ , c 434% coupon “School Improvement Bonds.” Denom. $1,000. Date 
satan illegal. Set 4 1923. en. and conten. int. G .& J) peyablo at che Union Truss 

ALTON TOWNSH _O. ile R. No. 2), C h Sou end. ue i yearly on Oct. rom 1928 to 1942 incl. 
punty, Ohic.—NO _o-. O. Broshevtl 534 o, compen road imat. The school city will furnish the blanks for bonds at its own expense. 


a eer epnting $20.863 92. offered on July 20 (V. 117, p. 118) were not SOUTH DAKOTA (State of).—BOND SALE.—We are informed by 


our hanes renee ar pvaticate gemopone’ of Ballard = Co. of 
RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On July 23 | {-i2neapolis, get so. of Boston and Geo. B. Gibbons & Co. of 
e $29,160 5% Chas. Leisure et al road bonds offered on that day (V. 117, | New York has purchased $1,730,000 5% State cement plant bonds. 

241) were awarded to Breed, Elliott & Harrison of Indianapolis for 


4 eee : SPEARMAN INDEPENDENT SCHOOL DISTRICT (P. O. Spear- 
8,247, equal to 100.23—a basis of ahout 4.95%. Date May 15 1923. ’ ; “ee clean 
ue $1,458 each six months from May 15 1924 to Nov. 15 1933, inclusive. man), Hansford County, Texas.—BONDS VOTED —At the election 


held on June 30—V. 116, p. 3031—the $75.000 6% 20-40-year serial school 
ST. MARY’S TOWNSHIP SCHOOL DISTRICT (P. oO. St. Mary’s), building bonds, were voted by a count of 129 ‘“‘for’’ to 7 “‘against.”’ 
laize County, Ohio.—BOND OFFERING.—Forest Levering, Clerk 


. STAMFORD, Jones Count Texas.—BONDS REGISTERED.—The 
oard of Education, will receive bids until 12 m. Aug. 10 for the pur- | ¢ “ iY we be - ste —. 
ase at not less than par and int. of $3,500 6% school bonds, issued under any A yoy cg og of Texas registered $30,000 534% serial sewer impt. 
epority at Be. 7630-1. General Code. Denon. So. pate Aug. 1 . ; ; 
3. nt. A. . commencing Oct. 1 1924. ue , ct 25 s i — 
d 1926, and $1,500, Oct. 1 1927. Certified check for 27 of amount of The $125 000 are yt RE ph py 5 OV tit. B55 
nds bid for, payable to the Board of Education, required. were awesses as 4 4 q a the abe he ai my ee: Co., Merchants Trust & 
SABINA, Clinton County, Ohio.—BOND OFFERING.—Sealed pro- | of $1630 ecucl to 101 304. Dees Sy oan St, Paul at a premium 
bsals will be received by Leo E’. Plymire, Village Clerk, until 12 m. Aug. 10 | Of $1630. eaual to 101-304. Denom. $1,000. Date Aug. 1 1923. Due 
the purchase at not less than par and accrued interest of the following on Aug. 1 from 1933 to 1942 inclusive. 
sues of 514% special assessment Washington Street (property owners’ STOCKTON, San Joaguin County, Calif.—BOND SALE.—The 
P6390 34 Section 1 irene Bene | Denntn $604 and one for $639 34, Duc | sige O47, improvement bonds which were offered on July 23 (V. 117. 
. 34 §& ‘ s. - $624 « , Ot . > | D. 350) Were aw t } ° 
vearly on Sept. 1 as follows: $625 1924 to 1931 incl. and $639 34 | 1 to 10 years. eS a ee a 
,129 29 Section 2 improvement bonds. Denoms. $1,000, $450 and STOCKTON, San Joaquin County, Calif.—BOND SALE.—The 
$529 29. Due yearly on Sept. 1 as follows: $3,450 1924 to 1931 | $82,835.29 7% impt. bonds offered on July 30—V. 117, p. 470—were 
incl., and $3,521 29 1932. awarded at par to Cyrus Morling, a contractor. Date July 9 1923. Due 
,045 82 oo 3 gaprevemeet qunte. enous. gh ico tose a 1 to 10 years. 
2 . ue yearly on Sept. 1 as follows: $1, o § 
incl., and $1,245 82 1932. SUMNER COUNTY (P. O. Wellington), Kan.—BOND SALE.— 
Date May 1 one,® Int. M. & 8. Cert. check for 2% of the amount | Stern Bros. & Co. and the Fidelity National Bank & Trust Co., both of 
for, payable to the Village Treasurer, required. ‘The proceedings re- | Kansas City, have jointly purchased $152,000 4% % road bonds. Denom. 
ing to the issue of these bonds have been under the supervision of Peck, | $1,000 and $500. ate July 1 1923. Prin. and semi-ann. int. (J. & J.) 
ha or & Williams, attorneys-at-law, whose favorable opinion will be fur- payable i Rg gtate Treasurer's office. Due serially on July 1 from 
shed to the successful bidder without charge. oO , Incl. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND OFFERING .— TACT, Mower County, Minn.—BOND SALE.—The $5,000 6% elec- 
e Board of County Road Commissioners will receive sealed bids until | tric light bonds offered on July 30 (V. 117, p. 242) were awarded on that 
»:30 p. m. (Central standard time) Aug. 7 for $56,250 Assessment District | date to Shaffer Bros and the 


irst National Bank of Taopi, at par and 
». 79, in Saginaw and Kochville townships, road construction bonds. | accrued interest. Denom. $500. Date July 1 1923. Interest J. & J. 


enom. $1,000. Date Aug. 1 1923. The bonds are serial, running from | Due July 1 1942. 
eo to five years, the first serial bond being payable May 11924. Bidders | TETON CITY, Fremont County, Idaho.—BONDS TO BE OFFERED 


ON AUG. 9 IF VOTED.—If the voters approve the issuance of $10,000 
SALEM, Salem County, N. J.—BOND SALE.—The $35,000 5% | water-extension bonds at the election to be held on Aug. 7 (V. 117, p. 470), 
upon or registered water-supp! bene pt ay 30 iV Se Dp. 354) the bonds will be offered for sale on Aug. 9. 
pa basis of about 4.92%. Date z rio. Due $1 600 ‘veneiy = TEXAS (State of).—BONDS REGISTERED.—tThe following bonds 
z. 1 from 1925 to 1959, inclusive. have been registered by the State Comptroller of Texas: 
"Price Bid. | Price Bid. | Amount. Place. Due. Int, Date Reg. 
bland & Preim $35,112 50|C. W. Whitis & Co $35,165 00 | $2,000 Panola Co. Com. 8. D. No. 119 4 


6 July 26 
ty National Bank 35.241 50|Union National Corp__-- 35.300 00 | 1.500 Henderson Co. Com. 8. D. No, 46_-_.20 years 


5 July 27 
antham, Parsons & Co. 35.151 00} 2,000 De Witt Co. Com. 8. D.N 5-20 years Bo July 27 
oO 


1,200 Ellis Co. Com. 8. D. No. 69 Serial uly 28 
SAND CREEK TOWNSHIP, Slope County, No. Dak.—CERTIFI- 


; he TONAWANDA, Erie County, N. Y.—BIDS RETURNED UNOPENED. 
e Gounty Auditors office in Amidon, until2-o.m. Aug. 11 for $2,500 | —The $70,000 414% coupon street impt. bonds offered on Aug. 1—V. 217. 
Y, certificates of indebtedness. Denom. $500. Interest semi-annual. | P- 470—were not sold, as all the bids received were returned unopened. 


ate Aug. 11 1923. Due in 18 months. A certified check for 5% of bid | |-TROUTMANS, Iredell County, No. Caro.—BOND OFFERING.— 


quired. W.S. Harwell, Town Clerk, will receive sealed bids until 11 a. m. Aug. 7 
SANILAC COUNTY (P. O. Sandusky) Mich.—BOND SALE.— | for_the following 6% bonds: 


he $69,500 Assessment District No. 31 bonds offered on July 26—V. 117, | $15,000 water bonds. Due $500 on June - from 1926 to 1955 incl. 


8,000 local impt. bonds. Due $500 on June 1 from 1926 to 1941 incl. 
we WOO Dee pA a poy : aeEny See GCSEs, 7,000 assessment bonds. Due o une 1 as follows: $500, 1926 to 


n J 
1931 inclusive, and $1,000, 1932 to 1935 inclusive. 
SAN JOSE, Santa Clara County, Calif.—BOND SALE .—The $1,183 Denom. $500. D 


ate June 1 1923. Prin. and semi-ann. int. payable 
Y, coupon street-improvement bonds offered on July 23 (V. 117, p. 354) | at the Hanover National Bank, N. Y. City. 


f bonds ble to the T Clerk t ~ co oe fits 
3re awarded to the Provident Security Co~p. of San Fvancisco. Date | of bonds, payable to the Town Clerk, must accompany a . ality 
ily 21923. Due $118 30 yearly on July 2 from 1924 to 1933, inclusive. approved by Storey, Thorndike, Palmer & Dodge of Boston. 


SARATOGA (P. O. Schuylerville), Saratoga County, N. Y.—BOND TUCSON, Pima County, Ariz.—BONDS VOTED.—At the election 
'FERING .—Sealed proposals will be received or Orley w’ Closson, Town | held on July 23 (V. 117, p. 119), the following issues of 544% bonds were 
erk, until 1 p. m. Aug. 13 for the purchase at not less than par and | voted: 

rued interest of $20,000 5% Fish Creek Bridge bonds. Denom. $1,000. | $30,000 garbage-disposal bonds. 
ate Aug. 11923. Interest F.& A. Due $2,000 yearly on Feb. 1 from 25,000 sewage-disposal bonds. 

25 to 1934. incl. Certified check for $1,000 upon an incorporated bank | 75,000 arroyo culvert bonds. 

trust company, payable to James Mealey, Supervisor, required. The Date Oct. 1 1923. Interest A.& O. Due Oct. 1 1943. 

proving opinion of Clay & Dillon of New York will be furnished the | TULARE, Tulare County, Calif.—BONDS VOTED.—OFFERED— 


At an election held on June 12 the following propositions submitted to a 
SENTINEL TOWNSHIP, Golden Valter me No. Dak.—CER- | vote of the people carried: 


OFFERING .—Bids will be rece C. Doyle, Clerk “For.” **Against.”” 
fy th Butte), until 2 p. m. Aug 13 tee $1 sees Li js. $4,700 pene - pentane of sie Sor fre house 428 38 
oe Tor 5% of bid 1 eed. Se a. 18.300 bonds for purchase of fire equipment 6 


5,000 bonds for construction of fire system 27 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— | 8,000 bonds for construction of addition to city hall_. 408 45 

o. R. Carlisle, County Treasurer, will receive me — until } APS The bonds were offered for sale on July 26. Interest rate 6%. 

t accrued interest of the fol- 

fine fetus of 3° road construction aid improvement bonds: TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 

360 J. P. Mahan et al. in Hanover Twp. bonds. Denom. $668. OFFERING.—Until 1 p. m. Aug. 7 sealed bids will be received by A. D. 
1880 E. C. Wortman et al. in Hanover Twp. bonds. Denom. $594. Schlegel, Clerk Board of County Commissioners, for the purchase at not 
Date July 30 1923. Int. M. & N..15. Dus =e bond of each issue each — oan ag ont ones ee 938 EON 574% brides bonds ened wader 
months from May 15 1924 to Nov. 15 1933 incl. 1923. Int. M. & 8S. Due yearly on t. 1 as follows: $3,000 1924 to 
SHOSHONE COUNTY (P. O. Wallace), Idaho.—BOND SALE.— | 1927 incl. and $1,500 1928. Cert. check for 5% of the amount, payable to 
1e $300,000 highway conmrueson —_— ae Fo Fan Ly (A the Village Treasurer, required. 
Se VANCOUVER, Clarke County, Wash.—BOND SALE.—The $35,000 
40'000 as 58. municipal bonds offered on July i6—V. 117, p. 118—were awarded as 5s 
‘Date July 1 1923. Due in 20 years; optional after five years. to the State of W Denom. $100. Date July 20 1923. 


ashington at par. 
Prin. and int. payable at the City Treasurer’ Due as follows: 
ISIOUX COUNTY (P. O. Fort Yates), No. Dak.—CERTIFICATE | $1,700 in odd years from 19 


s office. 

be ived until 2 A 7 by J. R. | inclust 25 to 1943, inclusive, and $1,800 1926 to 1944, 

FERING.—Sealed bids will received un P. m. ng . R. | inclusive. 
} rtificates of indebtedness. 

gemon, County Ave March 7 1924, Ail bids must be accompanied by | | WABASHA COUNTY (P. 0. Wabasha), Minn.—BOND SALE.—The 

; r ‘ 5. ae 2, Coun J roa ered —V. Pp. were awar ) 

tified check for 5% of amount bid, payable to ae wee th2 Minneapolis Trust Co. of Minneapolis. Date Aug. 1 1923. Due 

— $10,000 yearly on Aug. 1 from 1933 to 1942, inci. 


ame” ; Pine Pome. $117 00 
tal bonded debt, this issue inclu 000 WALTERBORO SCHOOL DISTRICT (P. O. Walterboro), Col 
srrants and certificates of indebtedness outstanding 5 809 30 | leton. County, So. Caro.—BOND OFFERING.—Bids will be received 
king fund on han 922 ~~""g 728,823 00 | until 12 m. Aug. 23 by C. G. Padgett, Secretary Board of Trustees, for 
sessed valuation. 192275 $59,000 school bonds. Denom. $1,000. Date Sept. 1 1923. Int. ‘rate 
Population, 1920, 3,308. ur. | be Bamed by bidder not to exceed 6%. | Due in 20 years. A certified 
" i No. Dak.—CERTIFICATE SALE. | check upon an incorporat ank or trust company for $1, . payable 
LOPE COUNTY (FO. Amt indebtedness offered on July 23—V. 117, | the above officiai, required. The bidder will furnish the printed bonds 
ne Se awar ed to C. B. Enkema & Co. of Minneapolis at par. | and the legal opinion of the bond attorney, and pay the cost of all forms 


= July 23 1923. Due in 6 months necessary in connection with the issuance of the bonds. 


REE TRICT NO. 4 (P. O. Sodus) WEBB COUNTY (P. O. Laredo), Texas.—BOND ELECTION .— 
SODUS sg | FRE SCHOOL RING W. J. Toor. Cleri: Board of An election will be held on Aug. 25 to vote on the question of issuing 
Peon will Foceive sealed bids until 3 p.m. Aug. 10 for the purchase of | $250,000 road bonds. 


000 Sep Prin. ‘ 
90,000 434% school bonds. Oenom. $ > os ante aon . WESTBROOK, Cottonwood County, Minn.—BOND OFFERING.— 
a ens. Ey oa ey ‘ r poy ey 1924 te i928 Pg Until 7:30 p. m. Aug. 17 bids will be received by R. 8S. Peterson, Village 
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Olerk, for $15,000 5% water works impt. bonds maturing July 1 1943- 
‘These bonds were voted at an election held on Aug. 1 by a vote of 160 to 23. 


WEST SIDE IRRIGATION DISTRICT (P. O. Blackfoot), Binghess 
County, Ida.—BOND ELECTION .—An election will be held on Aug. 31 
to vote on a proposition to issue $10,000 irrigation bonds. John A. Camp- 
bell, Secretary. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND ‘OF FERING.— 
E. B. Steeley, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 10 for the purchase at not less than par and accrued interest of the 
following two issues of 5% road bonds: 
$11,000 John Traschel et al., improvement in White and Jasper counties 

bonds. Denom. $550 

3,600 James Skinner et al., 

bonds. Denom. $1 

Date June 2 1923. Interest M & N. 15. 
from May 15 1924 toa Nov. 15 1933, inclusive. 

BOND SALE.—The $16,000 5%, Rn B, Cover et al. 
Township bonds offered on paly 38 —V. p. 356—were awarded to 
the State Bank of Monticello for ‘$16, O12, ya to 100.07, a basis of 
about 4.99%. Date June 15 1923. Due $800 each six months from 
May 15 1924 to Nov. 15 1933 inclusive. 


WHITTIER CITY SCHOOL DISTRICT (P. o, Les Angeles), Los 
Angeles County, Calif.—BOND OFFERING.—L. E. Lampton, County 
Clerk, will receive sealed vids until 11 a. m. Aug. 13 for $90, 000 4% % 
school bonds. Denom. $1,000. Date Aug. 11923. Prin. and semi-ann. 
int. payable at the County Treasury. Due on Aug. 1 as follows: #4,000, 
2926 to 1930, incl.: $5,000, 1931 to 1937, incl., and $7,000, 1938 to 1942, 

incl. A certified check for 3%, to the Chairman of Board of 
Supervisors, required. 


WILKES-BARRE, Luzerne County, 
$220,000 4%% city -impt. bonds offered on July 26 (Vv. 
awarded to Stroud & Co. of Phi ladelphia and W. 
of New York at par plus a premium of $2,008 67, po to 100.913—a basis 
of about 4.323%. Date July 1 1923. “Due ye: arly on July 1 as follows: 
3100,000 1928: $20,000 1929 to 1931 incl., and $30,000 1932 and 1933. 
Other bidders were: oot 

rice. 


.738 10 
4672 00 
500 00 


improv ement in White and Jasper counties 
0. 


Due one bond of each issue 


road in Cass 


payable 


Pa.—BOND SALE.—The 
117, p. 356) were 
Harriman & Co., Inc. 


Wyoming Valley Trust Co., Wilkes-Barre_- 
A.M. Lamport & Co., New York---- 
Green, Ellis & Anderson, New York-_- 

A. B. Leach & Co., Philadeliphia- -_-- 221, 2! 54 00 
M. M. Freeman & Co., P Phikade ETRE REE IE P: 220,829 40 
South Side Bank, Wilkes Barre nshik tec 220,500 00 
Heights Deposit Bank, Wilkes- Jarre 220,330 00 


abr w praca COUNTY (P. O. Bryan), Ohio.- SALE .—The 
$85,455 5%% Secs. ‘D" and “C’’ I. C. H. No. in Springfield 
Township Lande offered on July 17—V. 117, p. 119——were awarded to 
Seasongood & Mayer of Cincinnati for $86,662, equal to 101.412, a basis 
of about 5. 20% Date July 10 1923. Due yearsy on Seovt. 10 as fotlows: 
$14,455, 1925 : $10, 000, 1926 to 1931 incl., and $11,000, 1932. Other 
bidders were: 


Provident Savings Bank & 
Trust Co 


-BOND 
312 impt. 


Prem, Prem. 
Kauffman-Smith-Emert Co_ $906 50 
$922 81 |Sidney Spitzer & Co 660 00 
Breed, Elliott & Harrison- 530 00| Title Guarantee & Trust Co_ 854 90 
Seasongood & Mayer.-.--- 1,207 00|A. 7) CCP, oc ctknememe 154 00 
Lewis ~. Rosensteil - - - - - - 430 00| Federal Securities Corp 


WILLIAMSON COUNTY ROAD DISTRICT NO. 95 (P. O. George- 
town), Texas.—-BONDS VOTED.—At a recent election an issue of $30, 
road bonds carried by a vote of 249 to 30. 


YAZOO DELTA LEVEs. DISTRICT (P. Clarksdale), Coahoma 
County, Miss,—BOND OFFERING.—Sealed ias will be received until 
$20 p.m Aug. 14 by ge Sie of Board of Directors for $25,000 Aa. levee 
Denom. $1,000. Date Aug. 1 1923. Prin. and int. 
the Continental & Qinneael National Bank, Chicago. 
for 14% of issue required. Due on Aug. 1 as follows: $1,000, 1924, and 
$2,000, 1925 to 1936, incl. 


YORK COUNTY S-HOOL. DISTRICT NO. 3 (P. O. Benedict), 

Neb. specie) telegraphic dispatch from our Western 

representative advises > that the Omaha Trust Co. of Omaha has pur- 
90,000 5% school bonds at a premium of $1,660, equal to 101.84. 


CANADA, its Provinces and Municipalities. 


rm BELLEVILLE, Ont.—BONL SALE.—During the month of July A. E. 
Jarvis & Co. Ltd., of Toronto, purchased $171,750 5% local improvement 
bonds at 96.811. ‘Due in 20 and 30 years. 


BRITISH COLUMBIA (Province of).—CERTIFICATES ISSUED.— 
The ‘‘Financial Post’’ of July 27 reports the following certificates as being 
issued by the <o- ~ wh De ang 
June 18 City of Tr of Trail sewer extension local improvement 

debenture Fea.” , & & No. 303, tt, ,800, payable 20 years 
with interest at 6%, payeite half-yearly 

June 25 City of Kaslo. Kano Park By- aw, 1923, No. 197,” $5.000, 
payable in 10 years with interest at 6%, payable half-yearly. 

cane 25 City of Vernon. ‘‘City of Vernon water works system extension 

fons by-law, 1923,” By-law No. 446. $30,000 payable in 15 years 

with interest at 544%, pavebte half-yearly. 

June 26 Otte of Nelson. ‘‘Nelson Schools Sriaw, 1923,” $80,000. By- 
ew! as ed payable in 20 years with interest at 5% %, payable 


July 3 City of Victoria. “Extension Securities By-law, 1923 (No. 2),”’ 
Ely Ss No. 2233, $1,400,000, payable in 20 years with interest at 








July 9 a of Victoria. ‘Johnson Street extension loan by-law, 1¢ 


Hd No. 2226, $85,000 payable in 20 years with interest 
% Bh drmmed half-yearly. 
City of ria. ‘Johnson Street bridge additional loan by-] 
1923,"’ By-law No. 2227, $90,000 payable in 30 years with in’ 
at 516% payable half-yearly. 
July 9 City of. Trail. ‘Fire hall debenture by-law." By-law No. 
$25,000 payable in 20 years with interest at 6%, payable half- 
July 9 District of West Vancouver. ‘‘West Vancouver school 1d 
By-law No. 213."" $5,000 payable in 20 years with interest 
56 %, payable half-yearly. 


BURLINGTON, Ont.—BOND SALE.—An issue of $30,000 5% % bo: 
has been awarded to W. A. Mackenzie & Co. at 101.117—a basis of abs 
5.39%, payable in thirty installments. 


CHARLOTTETOWN, Ont.—BOND SALE.—An issue of $75,000 
bonds has been purchased by A. Jarvis & Co. at 98.23—a basis of ab 
5.14%. Payable in 20 years. 


GALT, Ont.—BOND SALE.—It is reported that the tty of Galt s 
several blocks of bonds to McLeod, Young, Weir & Co. at 102.72. 
consisted of $82,536 26 54% 40-year bonds, $35,681 55 54% 30-y 
bonds, $173,187 5% % 20-installment bonds and $37,000 6% 20-installm 
bonds. The bids were: 
wer vod, Young, Weir & Co_102.72 | Murray & Co 

102.634 | Gairdner, Clarke & Co 


A. Mackenzie & Co 
Woot, Gundy & Co 102.43 \A. Jarvis & Co 


GRAVENHURST, Ont. —BOND SALE.—During the ponte of July 
issue of $40,000 54%% school bonds was awarded to A. E. Jarvis & 
Ltd., of Toronto, at 100.25. Due in 20 yearly installments. 


GREATER WINNPEG WETER DISTRICT, Man.—BOND SAL 
It is reported that the Dominion Securities Corp.., in Joint account W 
Dillon, Read & Co., purchased aa issue of $1,000,000 5% bonds at 99.4 
a basis of about 5.61% Due in one year. Tenders wore as follows: ” 
Dominion Securities Corn. and |Guaranty Cc o- 

Dillon, Read & Co________99.408/A. E. : 

Wood, Gundy & Co. and |A. Jarvis “x Se. 

National City Co____ 99.19 | 
Gairdner, Clarke & Co_- ~99.11 | 


INNISFILL TOWNSHIP, Ont.—BOND SALE.—Harris, Forbes & 
have purchased $20,000 54% bonds at 102.11—a basis of about 5.2' 
Payable in 25 annual installments. 


NEW WESTMINSTER, B. C.—BOND SALE.—It is stated that 


a Financial Corp., Ltd., has purchased $200,000 5% bonds, 4 
1939 to 1941. 


OUTREMONT PROTESTANT SCHOOL DISTRICT, Que.—BO 
OFFERING.—Sealed tenders will be re ce iv ed by W. F. Rowell, Sec.-Tre 
until 6 p. m. Aug. 9 for $260,000 5%% school acc ommodation extens 
bonds. Payable semi-ann. in ‘Canadian funds for a period of 20 yea 


SASKATCHEWAN (Province of).—BOND AUTHORIZATIONS 
The ‘‘Monetary Times’’ of July 27 reports the vy tein as a list of auth 
zations granted by the local government board from July 7 to July 14 

School Districts.—Debden, $2,000, 10 years, annual, not exceeding & 
Sec.-Treas., P. E. Quillette, Debden, Sask. Ashville, $2,500, 10 yea 
annual, not exceeding 8%: Sec. -Treas., Richard Laxon, Aylsham, 8a 
Ingleside, $1,600, 10 years, installment, not exceeding 8%: Sec.-Tre 
Mrs. J. Bodwell, Marchwell, Sask. Centreville, $4,000, 15 years, ann 
not exceeding 7%; Sec.-Treas., Charles Curtis, Northside. St. Alphor 
R. C., $6,000. 15 years, annual, not exceeding 8%; Sec.-Treas., D. ili 
Viscount, Sask. Reading, $4,000. 10 years, annual, not exceeding § 
Sec .-Treas., F. Woodland, C peoeenete. Goldridge, 15 years, annual 
exceeding 8%, ; Sec.-Treas., Mrs. E Bell, Bethune, Sask. Ma 
calm, $6, 000. 8 years, annual, not 9 exceeding 8%; Sec .-Treas., R. M. od 
Assiniboia, Sask. Viceroy, $6,500 20 years, annual not exceeding § 

ec.-Treas., Jas. Heale, Viceroy, Sask. “Norfolk, $5,000, 20 years, ann 
a exceeding 8% Sec. ~Treas., Peter Gross, Hodgeville. Sask. Peerl 
$2,500, 15 years, ‘annual not exceeding 8%; Sec.-Treas., H. Heron, Stra 
Sask. Grand Ravine, $3,000, 15 years, annual not exceeding 8%; § 
Treas., Jacobson, Norquay, Sask. 

Rural Telephone Com awe. —Durham, $650, 6 years, annual not exce 

in ; Sec.-Treas. Smiley, Wolseley, Sask. 

adh —Hodgeville, $i 500, water supply, 10 years, installment, 
exceeding 8%; Sec.~Treas., Henry Dray, Hodgeville, Sask. Antler, $1,0 
sidewalks, 10 years, installment ae exceeding 8%: Sec.-Treas., pw 
White, Antler, Sask. Southey, $1,500, sidewalks, 7 ae installment, 
exceeding 8%; Sec.-Treas., James Ferguson, Southey, Sask. 

BOND SALES aes anene sheotcs reports head sales as follows 

School Districts .— , 10 years, 7%, T Shepard, Merv 

PF ctmnete WR. as "300. ay "years. 7K%%. H. Gielen Grin 
Iowa, U.S. Summit Prairie. $600, ro B ayes 054 Zo B Regina Brokerag 
Investment Co., Regina, Sask. Clum 4 © zeore. O01 $e 2 « 
Vicars, Bredenbury, Sask. Elkdale, $1,650, “40 yea’ %%, Trotte 
Co., Saskatoon, Sask. Blackheath, $3,000, 0 years, 7%, Sccinn, Pu 
School Sinking Funds, Regina, MeNute $2,000, 7 years, 
Waterman-Waterbury Mfg. Co., een. Sask. 
Rural Municipalities. —Benson., $2 10 vars, ° the ay omy 
Villages .—Lintlaw, $1,500, 10 years, 8%, C oss & Co., 


Rural Telephone Gompentes. —Ferland, $1,500, 15 years, 74%, T 
Taylor, peepnons, 
a deco TOWNSHIP, Ont.—BOND SALE.—An issue 
Ort 318 5%% and 6 ds has been awarded to Matthews & Co 
04.691, a basis of a its were as follows: Mat i 5 
on af 104 691: Wood, G dy 104. 3° renee. re 2 C 
joe} ; Dyment, Anderson & Co., 
aoill, Graham & Co.., 


July 9 


OG 
and Brown 
TINIIII n: o aic ts second dhatecler adi oak ia 99 


103 § 
ia! ‘Ames & Co., 103.687; McLeod, ‘Young. Bwos & Co wat af: 
103.246; and W: A. Mackenzie Ay Co. 102.74 








%, payable haif-yeari y. 
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REDEMPTION NOTICE 





wa 





aan 











We Specialize in 


City of Philadelphia 
3s 


BONDS AND STOCK CERTIFICATES 
———ENGRAVED BY——— 


SECURITY BANK NOTE Co. 
“PROVIDE ABSOLUTE PROTECTION” 


REDEMPTION NOTICE. 





Escambia County, Florid 


6% ROAD PAVING BONDS. 


NOTICE is hereby given that Bonds 
66 to 130, both inclusive, for $1,000 each, of 
cambia County Road Paving Bond Issue, bh 
been called in for retirement on August 16 
1923. in accordance with our option. 

OWNERS will Ryonk ¢ same to Ste eye 4 





Requests for Quotations Solicited 


Company of New York City and oe 
therefor on above date as 
thereafter on said bonds. 

BOARD OF BOND TRUSTEES, 














PHILADELPHIA NEW YORK 
223-27 Chestnut St. 


Escambia County, Florida 








20 Broad St. 





United States and Canadian 





Municipel Bonds 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Catl Canal 8437 











rs 








BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 


hore es Singer ELL 
New York 
leghone Cortlandt 2183 





69 Libesty Street 
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COTTON, GRAIN, SUGAR #0 COFFEE MERCHANTS anv BROKERS 


PPP PPP PP PPP PPP IPD DPF PPD PPP LDL PL LLLP PPL PDL LAA AAA AA AAA LAA LEE 


yt. 7 ane ene | Geo. Hi. McFadden & Bro. 


COTTON MERCHANTS 


orn, Schwarz & Co. | PHILADELPHIA 


NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS canenggetin me 


Dealers in American, Egyptian and Foreign Cottons 
& William Street New York wilt REDS FOREIGN CORRESPONDENTS 
ibbert, Fin » Li 1 

MEMBERS OF Societe Simertatians et de Caamteden, Havre 
New York Cotton Exchange N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
New Orleans Cotton Exchange John E. Casal, St. Kongensgade 59, Copenhagen 
New York Produce gacnange Henry Zweifel, Bahnofstrasse 67 B, Zurich 
New York Coffee & Sugar Exchange Juan Par y Cia., Barcelona, Spain 

ASSOCIATE MEMBERS OF Gani Teta South American Company, In Li P 
ey % any, Inc., Lima, Peru 

Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Conteal - O. Box 55, At ay Japan 





—rornm SP LPIPILI LIP PLDI III IIL LLL 


























GWATHMEY & CO. |\\|| FENNER & BEANE ||| “: & CRAIG & Co. 


87 William S 818 Gravier 8 Merchants and Brokers 
am St. avier St. 
-otton Exchange Bld., New York NEW YORK NEW ORLEANS COTTON 


BROKERS Members New York Cotton Exchange 


Members Bowling Green 0480 


Membe 

New York Cotton Exchange New York SG=E Ee — 60 Beaver St., New York 
New York Stock Exchange New York Cotton Exchange 

New York Coffee Exchange New Orleans Cotton Exchange 


New York Produce Exchange 
New York Prod Exchange Board of Trade 
ew Oneans Cotten Machines New fork Oottes,& Sugar Rxchange ROBERT MOORE & CO. 


Associate Members Associate Members 44 Beaver Street, New York 
Liverpool Cotton Associatio Liverpool Ootton Association 
wae . . _— Private wires throughout the South and West COTTON MERCHANTS 
Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 













































































ubbard Bros. & Co. | Established 1856 


Cate nee maint come tetera” Sengerteee|| _ DO YOU KNOW 


NEW YOR ee eee That the most. efficient 
” COMMISSION MERCHANTS an ts Gals | Can 


AND BROKERS fields use and consult the 
Members of Financial Chronicle Clasci- 


COTTON MERCHANTS 
New York Stock Exchange 


Liberal Advances Made on New York Cotton Exchange fied Department. 


Cotton Consignments — a — Dad an a Exch sorte ; this pe eg in 
Chicago Board of Trade min or use when the occa- 


Associate Members of sion arises. 


tephen M. Weld & Co. OTe Pee ee Sie 


COTTON MERCHANTS 


ago taser tne L. F. DOMMERICH & CO. 


New York City. 


STON, BW BEDFORD, FINANCE ACCOUNTS OF MANUFACTURERS AND 
RIVER, PHILADELPHIA, 
a oe MERCHANTS, DISCOUUT AND GUARANTEE SALES 


oe General Offices, 254 Fourth Avenue 
opkins, Dwight & Co. NEW YORK 


COTTON 


and 80 Y 
COTTON-SEED OIL Established Over ears 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 


R.GRAGE &CO. Consistent Advertising— 


American Cotton Dept. Is an economy and cuts the cost of 
NOVER SQUARE, NEW YORK CITY selling, making lower prices or better 

COTTON MERCHANTS services possible without sacrifice of 
Americans ieee Egyptian sellers’ profits. 


Pimas llaridis 
The CHRONICLE can carry your 
sag 8 yt Sgr grvet = message to the World’s most influential 


Weekly Bulletin on the class of people at a moderate cost. 
cotton market sent on request. 


STEINHAUSER & CO. Let us help you solve your publicity 


— Aa eee ee problems in a consistent manner. 
Members Liverpool Cotton Ass’n 
Cotton Exchange Bldg NEW YORK 
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PARTNER WANTED 


LOST 


Smee oer 








LOST 
Cumberland County Note No. 
County Board of Education 
dated September 1, 1922 
due March 4, 1923 
{Finder please address 
Box VI, Financial Chronicle, 
90 Pine Street, New York 


PARTNER WANTED 


New York Stock Exchange House, con- 
ducting a bond business, would like 
to hear from a party that would be in- 
terested in a partnership arrangement 
requiring $250,000. Address in con- 
fidence, Box V, Financial Chronicle, 
90 Pine Street, New York. 


a 


POSITIONS WANTED 








POSITIONS WANTED 











MARKET LETTER WRITER 
STATISTICIAN 














Young Lady, seven years ex- 
perience in financial ae 
Capable security analyst a 
sales correspondent. Box W-7 
Financial Chronicle, 90 Pine 
Street, New York. 


Bond Salesman and Trader 


A young man (28), a graduate of the New York University 
School of Commerce, Accounts and Finance, who has had 4% 
years’ experience in various departments of an international 
banking house, desires a connection with a New York Stock 
Exchange firm. The applicant has a thorough basic knowledge 
of corporations, financing methods, negotiable paper, foreign 
exchange and accounting principles. A position as either a 
student salesman or a student trader would be preferred. 
Satisfactory references as to character and ability will be 
furnished. Box T-7, Financial Chronicle, 90 Pine Street, N. Y. 











Former Treasurer, Comptroller, Aug 
tor of large corporations, also supé 
vising senior and supervising mana 
on New York Staff Certified Pub 
Accounting Firms, seeks connecti 
as Financial Executive. Box V 
Financial Chronicle, 90 Pine Stre¢ 
New York. 

















WANTED 











TO A MEMBER OF 
THE NEW YORK STOCK EXCHANGE 
An unlisted securities firm of highest standing 


desires to get in touch with a board member with 
a view to partnership arrangement. 


PUBLIC UTILITY EXECUTIVE of prov 
ability in management and development 
large interconnected systems wishes to ma 
connection with financial interests. Addre 
Public Utility Executive, care Guenther- 

Advertising Agency, 131 Cedar St., New Yo 





Firm has representatives on New York Curb, private 
wires to investment houses and banks, well located 
offices and a competent organization. 


No additional capital required. Address Box S-1, 
Financial Chronicle, 90 Pine Street, New York. 





WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an invest- 
ment house. Good record and 
references. Box V-11, Finan- 
cial Chronicle,90PineSt., N.Y. 

















BOND SALESMAN WANTED 


BOND SALESMAN WANTED: Established 
investment bond house handling only high- 
grade issues and participating in principal 
underwritings, has opening for experienced 
man with clientele on Long Island. Excel- 
We Sell Any and Every lent proposition with salary, commission and 


Commercial Cable Code expenses. Apply Box X 6, Financial Chronicle 
F. CH. BENSINGER CO. 7 
(Ketablished 138 87) 90 Pine St., N. Y. 
19 Whitehall St., N. Y. 
Phone: Bowling Green 6580 
Our latest catalogue gives prices of 
codes. Ask for it. 








Bensinger Codes 


Known Everywhere as Trustworthy 























POSITIONS WANTED 























BOND TRADER 


Experienced Trader, College 
Graduate, at present em- 


POSITIONS WANTED 


TRADER 
Experienced unlisted 





12 YEARS EXECUTIVE EXPERIENCE 
IN BANKING AND INVESTMENT 


In seeking a new connection with Banking 
or brokerage house, I offer broad knowledge 
of organization, economical office manage- 
ment, handling investment accounts, (par- 
ticularly accounts of Estztes) safe keeping 
of securities, etc. Lately in charge of 
Domestic Departments of international firm, 
member of New York Stock Exchange. 
Credentials emphasize competence and in- 
dustry. Address “V. A.,’”’ P. O. Box 822, 
City Hall Station, New York City. 


ployed with New York Stock 
Exchange House, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 

















bond and stock trader 
is open for a connection. 
Address Box S-4, Finan- 
cial Chronicle, 90 Pine 
Street, New York. 
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ENGINEERS 
Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance Lp utility 
Properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bldg., 
South Clark Street, 
CHICAGO 
























EWIS E. ASHBAUGH 


CIVIL ENGINEER 
VESTIGATIONS AND REPORTS 
FOR FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


Broadway, N. Y. Phone 0689 Rector 





Jrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


tocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 


or 








H. M. CHANCE & CO, 


Mining Engineers and Geologists 
AL AND MINERAL PROPERTIES 














xamined, Managed, Appraised 
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tageous terms. 


for consultation. 





ENGINEERING | 
SERVICE 


Our engineering service is comprehensive, 
embracing engineering investigations and re- , 
ports, designing and construction work of { 
every nature; also the purchase of apparatus, 
materials and supplies on the most advan- 


Our staff is available at all times 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 
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CHARTERED 1853 


Capital, bad e . . = - = 
Surplus and Undivided Profits - 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 


mittee, Court 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


WILLIAM M, KINGSLEY, 1st Vice-Pres, 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN G 


J. GAGE 
PAYNE WHITNEY 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an 


stocks. 


EDWARD W. SHELDON, President 


TRUSTEES 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


JOHN A. STEWART, Chairman of the Board 


EDWARD W. SHELDON 
CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


OGDEN MILLS 
CORNELIUS N. BLISS, JR. 
HENRY W. deFOREST 
WILLIAM VINOENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 














1 Building 


PHILADELPHIA 











Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 


you form new friendships among the ple 
constituting the “backbone” of the World’s 


Cotton Industry. 








THE CHRONICLE 


[Vor. 117. 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondents 
in principal cittes. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carr en Conservative Margin 


me - , Branch Offices 
‘| Albany sap City 


j 
| Schenectady 
| Philadelphia Troy 

Rochester - —.,. 


bane 3 ity _— 


Private Wire Correspondents 
Baltimore Columbus New Orleans 


Hartford Springfield Mes. 


ti New Haven 
. Louis 


"The Bache Review” cont, ona Lsepttention, 
invit 


PAPA 





Members 


PME I Fe 
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Financial 
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Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Albany, N. Y. Mansfield, Ohio 
Atlanta, Ga. Minneapolis, Minn. 
Baltimore, Md. Nasbville, Tenn. 
Bartlesville, Okla. Newark, N. J. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadeiphia, Pa. 
Canton, Ohio Pitteburgh, Pa. 
Chicago, Il. Reading, Pa. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 
Harrisburg, Pa. 
Los Angeles, Cal. Wilkes-Barre, Pa. 
Loulsville, Ky. Zanesville, Ohio 
London, England. 


St. Louis, Mo. 
San Francisco, Cal. 
Syracuse, N. Y. 
Toledo, Obto 


ae 


pane’, 3 S /N\ DEPARTMENT 


Henty L.Do .Doher ty 
& Company 


60 WALL STREET, NEW YORK CITY 








The Okonite 
Company 


10-Year S. F. Gold 7s 


Dated July 1, 1923 Due July 1, 1933 
Interest payable Jan. 1 and July i 
Denominations $1,000, $500 and $100 
The Company has for 45 years 
manufactured the famous 
‘‘Okonite”’ insulated wires and 
cables. The business has been 
consistently profitable. Current 
earnings are reported at 12 times 
interest charges on these notes. 
Price 100 and interest 
Yielding 7% 


Ames, Emerich 
& Company 


5 Nassau St., New York 





105 So, La Salle St., Chicago 
ist Wis. Nat’! Bank Bidg., Milwaukee 

















BONDS EXEMPT FROM ALL FEDERAL 
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ST. Lou's pyr 











Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 


























Hord, FitzSimmons & Co. 
High Grade Bonds 
287 South La Salle Street, ame i 


, | 29 So. La Salle St., 








Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaukee + Peoria 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


| ‘Trust Compa 


AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Willaman | 


100 Broadway 
NEW YORK 


Paut C. Dooce & Co. 


INCORPORATED 


lervESTMENT Securities 


FELEPHONE FRANKLIN 6260 


#© SouTn LA SALie STREET 
CuHiCAGo 











CHICAGO 











First Wisconsin National Bank Building 
MILWAUKEE 





Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


| International 


BOND DEPARTMENT 


x. - 


“System 


A Fag ‘ool | 


SERVICE 








FIRST NATIONAL 
BANK 
RICHMOND, VA. 
Jehn M. Miller, Jr., Pres’t. 


Capital & Surplus 
$4.000 000 





& Resources 880,000,000 











Detroit City Gas 
Ist Mtge 6s, 1947 


SEASONGOOD, HAAS& MACDONALD 


Members New Yerk Steck Exchange 
68 Broadway New 


ork 





G. H. WALKER & CO. 


4embers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 


CHARACTER 


P.W.CHAPMAN 8 CQLINC. 





116 S. La Salle St. 42 Cedar Si. 








CHICAGO NEW YORK 


C.|. HUDSON & CO 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members ef 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
OChicage Board ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


: Members ef New York & Besten Steck Excha 





Established 1870 


Dominick & Dominic 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins 
CINCI 


CARLISLE. PETERS & 
INVESTMENT SECURITIES 











Municipal Bonds 


“Are Exempt from Federal Income Taz 
Yieldi from 4 to 6 
tine sage 


THE HANCHETT BOND CO. 


ted 1910 
39 South La Salle Street 


CHICAGO 
» New York, St. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 . . . . - $141,003,102.48 


Paid to Policy-holders during year ae . - 103,690,757.21 


Reserves and Liabilities _ - : 598 ,393,518.55 
Contingency and Dividend Funds ~~ - - 92,732,116.88 
Assets - - - 691,125,635.43 


Insurance in Force - . - . . 2,630,603,737.00 
Annuities in Force . - 2,596,575.20 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, 

JAMES TIMPSON, - 2d Vice-Presidents 
WILLIAM A. HUTCHESON, 


GEORGE 0. KEEFER, 
WILLIAM F. DIX, 
































At 


Your Service 


The Seaboard National Bank 
with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your 


every particular financial require- 
ment. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Ten Millions 








Paterson, A. F. 


First National Bank 


Statement at Close of Business June 30 1923. 
RESOURCES— 


PP OM pdctadbsnbsceuneaveesed $3,237,179.83 
2,403,578.63 


an omen $1,415,555.75 
14,800.00 
590,225.00 


Cash and Balances in Banks $5,640,768.46 


Due from Treasurer U.S 
Demand Loans 


2,020,580.75 











311,249.00 
92,152.40 


" $8,064,740.61 


| LIABILITIES— 


Capital Stock, Surplus and Undivided Profits_. $1,339,229.73 
Circulation 


siececdduguhessehs ona ebeked ue becdanba 290,497.50 
Dividends Unpaid__...____---- , Say aR See 17,619.00 
Ts srukaceehticiiniatita ectebdeemtenetiiianeaieatle 6,325,241.98 
Acceptances for Customers......<.cccccccccece 92,152.40 


$8,064,740.61 
OFFICERS. 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst. Cash 





| PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


— 








The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business June 30 1923. 
RESOURCES— 


ee ee ee eee ee Pee $8,660,834 08 
United States bonds and certificates_._......-.-. 2,594,780.00 
Real estate and securities..............-.-.-.-- 4,303,186.06 
Lawful reserve with Federal Reserve Bank-_.--.-- 988,639.84 
Cash in vault and due from banks and bankers... 4,454,168.17 

$21,001,608.15 

LIABILITIES— 

NE a eee ee ee ae ee $1,000,000.00 
PL oii ont cathibitivenesseheneoneneeenmennes 1,500,000.00 
I SIR ins acces atte manaanieinb maaan 343,533.45 
BED a nccccenschsovedsdunbtcobabésdenneae 390,000.00 
Dé... cnshadaceeneibbems shes keebdetdun eed 17,768,074.70 


$21,001,608.15 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





The 
COAL & IRON 
NATIONAL 


BANK 


It is significant that hundreds 
of out-of-town banks prefer the 
Coal and Iron as a New York 
correspondent. This preference 
is the natural result of an excep- 
tional attention to their needs 
—a service no less practical 


because it is more personal. 


Personal Service Headquarters. 


LIBERTY & WEST STREETS 








Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business June 30 1923 


RESOURCES— 
ans and, Investments 
ustomers’ Liability Under Letters of Credit and 
Acceptances. 
Due from Ban 
Exchanges for iecine House 
Accrued Interest 
Cash and Reserve 


$16,202,610.70 
5,593,892.63 


$1,024.10 
1,362,206.55 
$26,439,641.22 


LIABILITIES— 


Capital 
Surplus and Undivided Profits 
Unearned Discount 
eserve for Interest, Taxes, &c 
irculation 
Letters of Credit and Acceptances 
Acceptances of Other Banks Sold 
Bills Payable—Federal Reserve Bank ° ’ y 
Deposits 13,777,985.73 


$26,439,641.22 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1923. 


RESOURCES. 

United States Government Securities $7 ,757 ,500.00 
Loans and Investments..................- 47 318,275.03 
Accrued Interest 239 ,663.29 
746,004.23 
15,295 232.52 
1 ,920,529.97 
4,424,687 .40 


Exchange for Clearing House 
Cash and Reserve 





$77 ,701,892.44 





LIABILITIES. 


Surplus and Net Profite............-.-...-.- 

Reserve for Unearned Discount 

Reserve for Taxes and Interest 

Circulation , 

SES Sy Se eee 746,004.23 

Due Federal Reserve Bank:— y + am 
Loans on U. S. Government Securities:._..  5,750,000.00 
Commercial Paper Rediscounted 500, 000.00 

te. at ei cke en a sabhaewsene 59 ,212.724.09 


$77 701,892.44 





OFFICERS 
JOSEPH WAYNE, JR., President 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant, Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,700,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
W. K. HARDT, Vice-President A. MacNICHOLL, Assistant Cashier 
W. R. HUMPHREYS, Vice-President C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 
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Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1923. 
RESOURCES— = 


NE _’E SEE $8,777,946.48 
Customers’ Liability on acct. of Acceptances_-_-_. 200,000.00 
United 988 BOREB 2. 0c pn ccccccccccccccucccccce 1,437,842.00 
Other Bonds and Securities..................-.. ,333,368.01 
Banking House and Vaults__-.-.--.---.-------- ,956.02 
Due from Banks and Exchanges-_-_-_..----.------ 429,491.74 
Due from United States Treasurer--_-_-.-.-.---.- 50,000.00 
Cash and Due From Federal Reserve Bank------ 580,037.21 
$12,967,641.46 
LIABILITIES— 

ER ee RR ne i i En A EE $1,000,000.00 
ESE A EIS RR ae 1,000,000.00 
I ane 599,069.83 
Reserves a ee re  . needowoodee 168,500.00 
ational Bank Notes Outstanding-------------- 953,800.00 
Reserved for‘Depreciation of Securities..-...-:. 300,000.00 

i ber eenee 0,000. 
Acceptances Executed for Customers-_-----.--- 200,000.00 
Reserved for Depreciation of Building & Vaults-- 65,262.88 
i a TN SEE TE ET REIL LE EC LT OE TT 8,431,008.75 
$12,967,641.46 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier = 
HARRY 8S. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 




















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


Te-day we operate seven“distinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, 


Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 
In Saint Louis 









































— ———_ 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1923. 

RESOURCES LIABILITIES 
Loans and Investments____.__.....____--- O60 DOR SOS CRO oncncncnsitasindiadesssweispetscen $2 000,000.00 
Banking House and Office Building-_--_-_-_-_- 1,500,000.00 | Surplus ------- nA r ers ebeehoceneateers 4,500,000.00 
I i 13 321,226.44 | Undivided PR wdecdcticns daciincctesuwn 998 256.16 
NE EEE SEE Sa pee 5,677 308.35 | Letters of Credit..........-.-.---------:- 13,580.94 
Exchange for Clearing House___________-__- 3,656,264.41 | Discount and Interest Unearned-_----_------ 170,139.10 
Interest Earned Uncollected_____.________- 252,414.96 | Reserved for Taxes, ete._--..------------- 134,939.54 
Liability under Letters of Credit____.____-- EP ns nn nkennestthetddochedegd wieeed 62,970,209 .69 
$70,787 125.43 $70,787 125.43 


J. A. HARRIS, Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. R. MeALLISTER, President 
J. 


WM. HARDT, Vice-President and Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
J. A. HARRIS, JR. 


MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 


JOHN HAMPTON BARNES 


CHARLTON YARNALL RTHUR W, SEWALL 


W. W. ATTERBURY sEWIS LILLIE 
EDGAR C. FELTON JAY COOKE 
EDWARD F. BEALE G. H. FRAZIER 
DANIEL B. WENTZ 8S. E. HUTCHINSON 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, President NORMAN JAMES 
OHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
RANDAL ” ELISHA BRUGE. ret 
DO NEWO ; 
OEORGE ©. JENKINS, ROBERT GARRETT. 
MORRIS WHITRIDGE 





REW P. SPAMER,’2d V.-Pres. GEO. B. GAMMIE, Treasurer. 





H. M. LEE, 3d Viee-President 


; O. RB. TUCKE 
JOSEPH B. KIRBY, 4th Vice-Pres. 


. R, Asst. Treasurer. 
JOHN W. BOSLEY, Asst. Treas. 


Merchants National ae G 


WORCESTER, MASS. 


Statement at Close of Business June 30 1923. 


ASSETS— 




















Oe ee ne ee $18,483,646 
i re, 6 nec heecdebebiace Wesece 2,945,168.26 
ee en ea 922,848.4 
Ceer Mes MOENC® OWNEG..... 2220-46022. cc cece 125,200 
United States Government Securities---------- 2,198,224.31 
Credit Granted on Acceptances-----_..-------- 349,267.02 
Cash on Hand, in Banks and Due From U. S. 

PEs ctigendangdpehancdetnm ph vidokadecdat 3,848,148.43 

$28,872,493.63 
LIABILITIES— 

ERE AE Ey cn ae Se ee eee ee $1,500,000.00 
Surplus and Undivided Profits-_---..-.--------- 1,180,293.37 
Acceptances for Customers-.-.-.-.---..---------- 268,531.58 





Acceptances of Other Banks Sold 
Circulating Notes Outstanding 
Deposits 


beteedhseneds den 931,950.00 
24,959,780.23 
$28,872,493.63 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President C. 8. PUTNAM, Cashier 

©. A. EVANS, Vice-President H. T. TILLSON, Asst. Cashier 

A. R. BRIGHAM. Vice-President J. A. FITZGERALD, Asst. Cashier 
W, J. CONLON, Vice-President N. B. POTTER, Asst. Cashier 

H. M. ABBOTT, Vice-President R.W. DAVIS t. Oashi 

H. 8S. BOWKER Vice-President | JOHN J. FLYNN, Asst. Oashier 


H. R. McINTOSH, Assistant to President 
G. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 





Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 30 1923. 

RESOURCES— ’ 

Loans and Discounts 

Overdrafts - 

Banking House 

United States Bonds to Secure Circulation 

Liberty Loan Bonds and Ctfs. of indebtedness- 

Other Bonds : 

Stock Federal International Banking Co 

Revenue Stamps 

6% Redemption Fund_---- 

Furniture and Fixtures 

Other Real Estate 

Federal Reserve Bank Stock 

Due from Banks 

Due from _ Federal 

Items in Transit 
Cash and Reserve Fund F. 


$8,572,620.59 
8,125.14 


48,000.00 
$1,085,008.85 


Ban 
531,968.12 
.R. Bank. 1,268,612.57—2,885,589.54 


$15,574,905.88 


Reserve 


LIABILITIES— 

Capital Stock 
. Surplus and Profits 

Circulation 
Reserved for Taxes 
Dividends Unpaid 
Bills Payable 
Deposits 


1,631,151.90 
578,200.00 
19,776.29 
36,192.00 
290,000.00 
12,419,585.69 


$15, 574,905. 88 
K. 
ELMO SLEDD, Vice- 


M. VAN ZANDT, President 

President K. V. JENNINGS, Asst. Cashier 

R. E. HARDING, Vice-President E. P. VAN ZANDT, Asst. Cashier 
W. M. MASSIE, Vice-President D. G. WEILER, Asst. Cashier 

R. W. FENDER, Cashier W.E. WELCH, Asst. Cashier 

H. P. SANDIDGE, Asst. Cashier C. W. BRASELTON, Asst. Cashier 


$600,000.00 | 


Atlanta, Ga 


Atlanta National Bank 


Statement at Close of Business June 30 1923. 


| RESOURCES— 


Loans and Discounts 

United States Bonds and Treasury notes 
Other Bonds and Stocks 

Banking House 

Furniture and Fixtures 

Other Real Estate 

Federal Reserve Bank Stock 

Customers’ Liability Letters of Credit 
Cash Due from Banks and U. S. Treasurer 5,390,332.35 
$28,521,260.42 


$1, etter 


LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Circulation 
Letters of Credit 
Rediscounts - 
Deposits 23, 020, 751.76 
$28,521,260.42 
OFFICERS. 
ROBT. F. MADDOX, President R. B. CUNNINGHAM, - ashier 
eae. s. ttt Vice-President D. B. DeSAUSSURE, Asst. Cashier 
NOVAN, Vice-Pres. L. STILLMAN, Asst. Cashier 
JES, Vice-President ey me ANDERSON, Asst. Cashier 
CDY, Vice-President P.M. SMOAK, Asst. Cashier 
ALEXANDER, Vice-Pres. H. G. WALKER, Asst. Cashier 
DIRECTORS. 
J. 8. Floyd 
Geo. R. Donovan 
Albert E. Thornton ¢ T. Holleman 8. Y. Tupper 
J. J. Spalding . B. Parks J. 8. Kennedy 


W. L. Peel 


Wm. J. Davis 
R. F. Maddox 


H. R. Durand 





8. C. Dobbs be Brown A. 8. Adams 
Jas. L. Dickey br 8. Elkin C. V. Rainwater 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1923. 


RESOURCES— 


Cash and Due from Federal Reserve Bank $16,246,523.15 
Due from Other Banks and Bankers- - - 22,224,946.92 


$38,471,470.07 

U.S. Government Bonds & Treasury Certificates 10,739,241.45 
mand Loans a .. $20,851, ees. 33 
ime Loans.- - oe ‘ ceswecceeese Uae 


Bonds {Other Than United States Government-_---- 
Stock Federal Reserve Bank ‘ 
on A Liability under Letters of Credit 
Customers’ Liability under Acceptances 

Illinois Merchants Bank Building 


Total Resources- 


73,883,076.16 
3 660. 12 





" 


400, 0:216-61 
2, eae” 172.13 
$130,799,102.74 











LIABILITIES. 


— ------------ $5,000,000.00 
P 10,000,000.00 
1,676,211.74 
176,907.74 


Capital 

Surplus 

Undivided Profits 

Reserve for Taxes and Interest 

Deposits: Demand - 
Time 


$104,338 ,947.44 
8,038,615.43 
——————1128, 877,562.87 
i 400,216.51 
742,266.30 

425,937.58 


Liability under Letters of Credit 
Liability under Acceptances . 
Discount Collected but Not Earned 


Total Liabilities male 


.$130,799,102.7 


OFFICERS 


CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, ‘Vice-Presiden 

JAMES G. WAKEFIELD, Vice-President 


ERNEST A. HAMILL, President 


EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Asst. Cashier 

J. A. WALKER, Asst. Cashier 

C. RAY PHILLIPS, Asst. Cashier 
FRANK F. SPIEGLER, Asst. Cashier 
WILLIAM E. WALKER, Asst. Cashier 


DIRECTORS 


gAreor . BLAIR 
BORL Ae 
ED LER 


EDWARD 5. CARPENTE 
FOREIGN EXCHANGE 


HENRY ¥ CROWELL 
ERNEST A. HAM 
CHARLES H. HULBURD 


——— 


LETTERS OF CREDIT 


CHARLES L. HUTCHINSON J. 
JOHN J. MITCHELL 
MARTIN A. RYERSON 


H. SELZ 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 














SU) NUUUENNULINAAUDALE 


AVAAASSUENGGTAHSSHANUGLAUARNLOVOCSALOUDOGLEUNESOOUTOGOUSGGOOCEOSUOVOSOOUEASOEOOSTOCOOOOOGYSUUOCODENSUDGOOOENUONEGLUGAGUEOOUOOSSECONDUENSEDOOOUEOOUDEOGDAGHCAFRAOOGNDETONGOUEDYOUALETUEGUOSULOOEGA LOAD SGESREO AD OSUEEOG UU SEDER TTLETTOTTUO PEAT HASH 








Capital, 
Surplus and Profits, 
$55,000,000 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 


Gomes MM. Rapestie. Goeleaes 06 he Boass of Disestes 
Arthur Reynolds, Presiten 


— Van Vechten....Vice-Pres. Reuben G. Rid iain 
Viex. Rebertson Vice- 








The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 





Combinec 
Resources Over 


$500,000,000 


TO 


HT 


T 
i 





Continental and Commercial 
Trust and Savings Bank 


OFFICERS 


gid 


he ht 


Genry C. Chests... View Pesumiens Walter J. Engie...Asst. Manager 
Pearson....Manager Louis B. Ferguson _. Mgr. of Sales 
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THE BANK WITH 26 BRANCHES 


HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 





This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re- 
sources, and the wide experience of its personnel, 

fit The Peoples State Bank in unusual degree 

to act as your Detroit connection. 
Capital, Surplus and Undivided Profits over $14,000,000 | 
| 


RESOUR CES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 











UR Bond Department is in a position to 
co-operate with financial institutions having 
eurplus funds to place at interest. 


We specialize in carefully selected Corpora 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 








information furnished 


Chi Trust C 
OFFICERS 

Se. Wa iiatencescebsecsiceduceseeemsan Presidené 
I Vice-President 
Pere? I. BERENS coscncsanacsossnsecs Vice-President 
SOE B. BESUROU Be ccccecccescccesce Vice-President 
ES ee Vice-President 
Re Sy Se neg Vice-President 
 -' * ees Cashier 
i Gn  . aenabcosoneen Asst. Oashier 
OR MP Asst. Cashier 
(, OFS § Sl ., ee Secretary 
WILLIAM T. ANDERSON. ..........-..-. Asst. Secretary 
ee a commana Trust Officer 
J. W. MARSHALL.............. Mer. Bond Department 
ARTHUR B. OODY-...........-. \ Associate Managers 
HIRAM 8. CODY............... {Real Estate “oan Dept. 
D. D. KLEDER....... ~-..Auditer 
































THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1923. 
RESOURCES— 


Hans I i ke $24,859,009.06 
Bonds and Treasury Certificates__________ §,534,115.33 
Podercl ONC VO TORK BOOGK. «occ ccccccuccceccne -000.00 
Es Cn Sac sacethesnbenaui <= 3,717,393.19 
Stock in Commercial Fireproof Building Com- r] 

pany (Bank Building) -_---.------..---.---_-- 255,000.00 
Other Real Estate Owned____-__._____________- 100.00 
Customers’ Liability on Letters of Credit_______- 546,098.58 
Acceptance Account-.---..---.-.--...--- cams lite 109,771.46 
Furniture and Fixtures_-_.-.-.-.-........_--___- 80,000.00 
Five Per a a i cca allan iat Iran ook ka 37,500.00 

3” Re rc nei alan aG iE inanimate adit 44,800. 
Interest Earned—Uncollected___....__________- 154,327.06 
NE ea ean uaud 13,937,413.65 
$49,371,528.33 

LIABILITIES — 

A en $2,000,000.00 
Surplus and Undivided Profits_....._._________ 1,812,406.82 
Reserved for Taxes and Interest_______________- ,421.31 
Reserved for New Fixtures_-_--..._.__________- 23,600.00 
eS eo ee sehananurG 740,000.00 
ERE SS ARE EE i 563,728.84 
EERE EO 109,771.46 
Discounts Collected—Unearned__-_____- ia mais aie 74,479.57 
i a ER P= AN RA er ane 43,937,120.33 


$49,371,528.33 
GEO. BUGBEE, Asst. Cashier 
F. R. ALVORD, Asst. Cashier 
F. E. PRIOR, Asst. Cashier 


ABNEY DAY, President 
. PETTIGREW, Vice-Pres't 
. RUGG, Vice-President 


wad 


J. DOR AN, Vice-President J. BURBAY Asst. Cashier 

% *% CLARK, Vice-President . WHITE, Asst. Cashier 

o Bo BVI: Vice-Pres. & Cashier 2 CASE, Asst. Cashier 

Oo. IVEY, P. CHEV ERTON, Asst. Cashier 


ROGER > ‘ANDREWS, V.-Pres. 
GEO. E. F. DUFFET, Asst. Cash. 


D. HUDSON, 
8S. PARSONS, 


Asst. Cashier 


Cc 
© 
Vice-President a" 
s. Auditor 


| J. FRIEDLANDER, Vice-President 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business June 30 1923. 
RESOURCES— 





Loans i i. tennecevensadbnendas $58,313,275.08 
Bonds and Certificates pba capaam dena aaa 12,868,158.18 
SLA i cccocatcdnncotacdnebheendes 7,480,267.63 
DE nach cvwnenvcensereounandenneces 1,554,609.65 
kk Kt nkaee ouhe ede en ee cesétonnns 1,136,340.95 
Customers’ Liability on Acceptances--_-_....--_-- 3,796,290.66 
Commodity Drafts in Transit__--.-..--..--------- 836,377.68 
Cash and Sight Exchange--------------------.-- 20,360,087.15 
_— : $106,335,406.84 
LIABILI s— 
CE SE ietntnck eager esos ousdonenteuete $5,000,000.00 


Surplus and Undivided Profits__........-..-_-- 


y pte weed IN ictnenesesesnnnesecens 3,958, 
Lt RE KKiee athe dene eneennane 3,796,290.66 
Other Piabilities- ccd de ehh eberneus 441,117.01 
Rediscounts with Federal Reserve Bank-----_-_-_- 9,348,993.28 
— Payable against Government Securities --__- a y .00 
tances Sold with Our Endorsement. ---_--_- 336,928.52 
—- Gada csnapescnese ‘SWisegtuduesaaKs 450,000.00 
ED 5v000b0besd54840sennsdenseseeennennues 74,070,924.21 
$106,335,406.84 


HERBERT FLEISHHACKER, Pres. J. W. HARRISON, Asst. Vice-President 

MORTIMER FLEISHHACKER, E. R. ALEXANDER, Asst. Vice-Pres. 
Vice-PresidentGEO. A. VAN SMITH, Asst. V .-Pres. 

EUGENE PLUNKETT, Asst. V.-Pres. 

L. L. GOODRICH, Asst. Vice-Pres. 

J. @. ANDERTON, Asst. Cash.’ & Sec’y 

L. J. AUBERT, Asst. Cashier 

rs a HOAGLAND, Asst. Cashier . 

Vv. BR. PENTECOST, Asst. Cashier 

C. E. BAEN, Asst. Cashier 

F. L. MOSS, Asst. Cashier 


C. F. HUNT, Vice-President 
HARRY COE, Vice-President 

W. E. WILCOX, Vice-Pres. & Cashier 
J. W. LILIENTHAL, JR., Vice-Pres. 
FRED F. OUER, Asst. Vice-President 
V. KLINKER, Asst. Vice-President 
J. 8. CURRAN, Asst. Vice-President 























INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. . 
BUYERS AND SELLERS of Bonds of State,. Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 

















AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. Py ™ 




















BANK AND TRUST COMPANY 
STOCKS 





NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 











CLINTON GILBERT 


2 WALL STREET NEW YORK 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, Is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns ef carnings and expenses filed each month with the Inter-State 
Commerce Oommissien, is likewise furniahed without extra charge to every 
annual Chronicle subscriber. 

The Electric Rallway Section, issued twice a year, in April and October, 
ie also furnished without estra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished withouw extra charge to every 
annual subscriber te the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
Ps of the annual convention of the American Bankers’ Association, 

also furnished without extra charge to Chronicle subscribers. 





“aa for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Oents (which tncludes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
pestage). File covers far Supplements can be had at same price. 

OHIOCAGO OFFIOB—19 South La Salle Street. 

LONDON OFFIOB—Bdwards & Smith, 1 Drapers’ Gardens, E. OC. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets. New York. 








REVIEW OF JULY. 

During July the indications of a slackening in the 
extreme trade activity so notable early in the spring 
became still more pronounced and in all directions 
evidence was observable of a disposition to restrict 
purchases and to limit orders to absolutely essential 
requirements for the present and the immediate 
future. Apprehension regarding the outlook was 
intensified by a further great drop in the price of 
wheat and by a political development in one of the 
grain States of the West which was considered de- 
cidedly significant at the existing juncture, namely 
the election of a Farm Labor candidate for United 
States Senator in Minnesota. Moreover, this Sena- 
tor-elect immediately became very voluble and in- 
dulged in very extreme talk, even suggesting the 
possibility of a revolutionary uprising in this coun- 
try if farming and laboring classes could not have 
things all their own way. Previously his radical 
utterances attracted no notice outside of Minnesota. 
Now that he was going to Washington what he had 
to say commanded the attention of the whole coun- 
try. Some other Farm Labor members of Congress 
availed of the opportunity to breathe renewed threats 
against the railroads and against capital and what 
they term “vested interests,” hostile legislation be- 
ing foreshadowed with the reassembling of Congress. 
Some went so far even as to demand that the Presi- 
dent should convene Congress in extraordinary ses- 
sion to hasten such legislation. Indeed the new Sen- 
ator’s own constituents passed a resolution to that 
effect at one of the numerous meetings attended by 
him after his election. 

Coming at a time when there was such a manifest 


cultural groups and the Eastern wage earning 
classes, these happenings were obviously freighted 
with deep significance. While the farmer was get- 
ting steadily less for his wheat under the decline in 
agricultural prices, Eastern wage earners in manu- 
facturing lines were obtaining substantial increases 
in wages, adding thereby tothecost of the things the 
farmer had to buy, though a day of reckoning seemed 
to be ahead for labor in the falling off in orders al- 
ready noted and the manifest disinclination of the 
consuming masses to pay the high prices made nec- 
essary by the rising cost of labor. This last threat- 
ened serious results to the manufacturing industry 
itself, for shut-down becomes inevitable when manu- 
facturing can no longer be carried on at a profit, and 
this in turn means idleness for the workers, so that 
in the end these latter suffer with the rest. As a 
matter of fact, precisely this state of things con- 
fronted the cotton mill operatives in New England. 
These operatives had been successful in forcing in- 
creases in wages, many of them against the protests of 
the mill ownets, who maintained (more particularly at 
Fall River) that New England cotton manufacturing 
was facing a crisis even without a further addition 
to labor costs. Finding their protests of no avail, 
these cotton manufacturers yielded to pressure and 
granted a 1214% increase on the idea that the sud- 
den demand for goods which at that moment had 
sprung up might continue. But with orders now 
chiefly conspicuous because of their absence and 
goods prices tending lower rather than higher, the 
Fall River cotton mills during July were forced to 
adopt a program for a definite shut-down of three 
days a week, after having reduced production in 
more or less desultory fashion in June. The opera- 
tives, therefore, are getting a higher rate of pay, but 
lose more than they gain in this way by being em- 
ployed only a portion of the week. To add to the 
anomaly of the situation, the miners in the anthra- 
cite regions were haggling with the operators all 
through July for further advantages to themselves 
in negotiations for a renewal of their contract which 
will expire on August 31. 


As for the decline in wheat, the moving cause 
seems to have been the fact that the crop in this 
country is going to be fully up to the average, that 
Canada has the promise of an unusually large yield 
—some of the reports speak of the possibility of a 
crop of 500,000,000 bushels—and that other exporting 
countries also appear likely to have an abundant 
surplus. Even Russia, it seems, is again to join the 
ranks of the wheat exporting countries, having, ac- 
cording to cablegrams, made a contract for the de- 





disparity between the situation of the Western agri- 





livery of 400,000 tons of “grain” before November to 
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Germany. The latter part of the month the wheat 
market showed some recovery, though with renewed 
weakness at the end. The July option for wheat in 
Chicago declined from $1 04 on July 5 to 96%gc. July 
17, and then moved up to $1 01%, July 20. Then 
there came another drop to 96 July 30. The close on 
July 31 was at 9714c. The September option de- 
clined from $1 04 July 2 to 9534¢. July 17, recovered 
to 10014 July 20, dropped again to 954 July 28 and 
closed July 31 at 9634. The December option fell 
from $1 07 July 2 to 99c. July 17 and after getting 
back to $1 033g July 20 and dropping to 991, July 
28, closed July 31 at $1. It is important to note 
that the decline in wheat did not extend to other 
grains, which, indeed, showed a rising tendency. The 
price of corn has long ruled high and during July 
rose still higher. The outlook for this season’s crop 
seems in every way encouraging, but the visible sup- 
ply of corn in the United States is quite low, being 
July 28 only 1,929,000 bushels, against 19,509,000 
bushels on July 29 1922. July corn at Chicago ad- 
vanced over 12c. a bushel, rising from 77%4¢. July 3 
to 90c. July 31. The September option moved up 
much more moderately, that is from a low of 75%c. 
July 5 to 7814¢. July 26, with the close July 31 753,4c. 
The December option for corn at Chicago after de- 
clining from 6334¢. July 2 to 607c. July 6 moved up 
to 65%, July 23 and closed July 31 at 63144. Oats 
moved towards lower levels except for the July option, 
which after dropping from 403,4c. July 3 to 36%4e. 
July 5, touched 41%c. July 23, with the close July 31 
at 41c. The extremes for the September oats option 
were 3634¢. July 2 and 34c. July 10, with the close 
July 31 at 34%4¢c. The December option for oats at 
Chicago moved between 3814 July 2 and 3534 July 
16, with the close July 31 at 36%. 

The low price of wheat naturally brought up the 
question what could be done to improve values and 
how the farmer could obtain relief. In Chicago a 
proposal urging the housewife to buy a barrel of 
flour, the general public to purchase each individu- 


ally 1,000 bushels of wheat for future delivery and 
everybody to eat one more slice of bread daily was 
endorsed by George E. Marcy, President of the Ar- 
mour Grain Co., according to Chicago Associated 
Press advices July 18 and was said to have been ad- 
vocated by commission houses and grain men gen- 


erally at Chicago. It was argued by traders on the 
Chicago Board of Trade that the sentimental effect 
of the purchase of 1,000 bushels of wheat by 100,000 
persons would tend to stabilize the market and re- 
store the fallen confidence of grain operators. The 
suggestion was also made that another 100,000,000 


bushels might be disposed of to manufacturers of | 


farm implements and automobiles, whose business 
to a certain extent is affected by the prosperity of the 
farmer. No consideration was apparently given to 
the question as to what would happen when these 
speculative buyers should decide to dispose of their 
holdings and dump their wheat on the market. But 
periaps it was merely the immediate effect that was 
in mind by those proposing and endorsing the plan, 
and as bearing on that point it deserves to be noted 
that it is the view of many of those conversant with 
specnlative trading on the exchanges that recent new 
enactments calculated to hamper and interfere with 
such trading are largely responsible for the severe 
decline that has occurred. The contention is that. 
except for these new restrictions, the decline would 
never have proceeded so far, speculative purchases 
coming in to arrest the downward movement. 
Curtailment of wheat acreage was also proposed. 
This was the suggestion of a group of fourteen econ- 
omists and statisticians called to Washington at the 
invitation of Secretary Wallace of the Department 
of Agriculture, who had been considering Govern- 
ment data bearing on the outlook for wheat, corn and 
hogs. It was the view of this committee of experts 
that wheat acreage must be reduced either here or 
abrvad. In their report, as made public by the De- 








partment of Agriculture on July 13, it was pointed 
out that owing to the World War there had been an 
enormous increase in the wheat acreage of the five 
principal exporting countries of the world outside 
of Russia and the Danubian countries. Since the 
peak of war production, these exporting countries 
had decreased their acreage only slightly and were 
now growing 28,000,000 more acres of wheat than 
the pre-war average. In addition, there was the 
prospect of the return of Russia and the Danubian 
countries as factors in the world wheat trade. Ac- 
cordingly, the conclusion was that “the American 
winter wheat grower should take the first positive 
step this fall to adjust the winter wheat acreage in 
accordance with this situation. There has been some 
reduction in the winter wheat acreage of the United 
States, due to adverse weather conditions rather than 
to a change of planting policy on the part of the pro- 
ducers. However, the expansion remained about 
14,000,000 acres above the pre-war average.” The 
committee was careful to point out that all these 
facts were well known in the trade and had been 
“discounted in the markets.” This same committee 
in its report also indicated what was responsible 
for the high price of corn and the small visible sup- 
ply of that grain. The corn had been converted into 
hogs. The conclusion here was even more startling 
than in the case of wheat, though of an opposite na- 
ture, and it was put in the most unqualified form, 
the Committee saying: “This heavy production (of 
hogs) has wiped out the unusual corn surpluses re- 
sulting from the three large corn crops of 1920, 1921 
and 1922. Unless there be a marked improvement in 
the 1923 corn crop, and in view of probable contin- 
ued heavy hog production, a corn shortage may de- 
velop by the summer of 1924.” Thus the summary 
of this committee of experts was calculated on the 
one hand further to depress the price of wheat and 
on the other hand further to enhance the price of 
corn—and that is precisely what happened in both 
instances. 

The price of cotton also suffered a sharp decline. 
But here the underlying causes have been different. 
The price of cotton has all along been high, not low, 
and there has been warrant for this high price in suc- 
cessive short crops in this country and in the strong- 
est statistical situation for cotton seen for many a 
long year. But the promise for the current season is 
of a crop larger by 2,000,000 to 3,000,000 bales than 
that of last year and meanwhile there have been 
other influences at work to narrow the disparity be- 
tween current supplies and current demand. With 
the price high and supplies scant, the foreign con- 
sumer has perforce been reducing his purchases of 
American cotton, and more recently the exports of 
the staple from the United States have dropped to 
very small proportions. For the season now closing 
the exports will show a falling off from those of the 
previous season of between 1,400,000 and 1,500,000 
bales. The domestic consumption until within the 
last two months has been large and has kept up well, 
but now this also has begun to shrink and in July a 
program for very extensive curtailment of produc- 
tion was agreed upon by the cotton mills in New 
England. To cap the climax a bull movement in July 
cotton based on the theory that, it being the end of 
the old crop season with stocks down to the vanish- 
ing point, it would be easy to manipulate a rise and 
bring about something akin to a corner, came to grief 
and prices sharply collapsed. Middling upland spot 
cotton at New York, which was quoted at 28.25c. 
June 30, was reduced Monday, July 2, to 27.85c., and 
by July 3 was down to 27.25¢c. Improvement to 
28.05c. by July 6 followed, and, after fractional re- 
cessions and recoveries, the quotation July 14 was 
still 28c. The latter part of the month, however— 
especially as the day approached for the running out 
of notices for July, which was July 25, and no diffi- 
culty was experienced in taking care of July trades— 
the price structure completely collapsed. The Ex- 
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change was closed on Saturday, July 21, and also in 
the afternoon of July 20, on account of removal to 
its new building. The spot price in the morning of 
July 20 was 27.25c. On the following Monday, July 
23, there was a drop to 25.40 and a further drop on 
nearly each successive day thereafter until July 31, 
when the quotation was 22.45c. In the next crop op- 
tions the fall was not so pronounced, though also 
severe, the reason for the smaller contraction being 
that July much of the season ranged at a premium 
of from 3 to 6 cents per pound above the level of the 
options for the autumn months. Print cloths at Fall 
River were reduced from 7c. per yard to 714. July 
16 and further reduced July 24 to 7c. and July 27 to 
67%e. 

As already stated, the New England mills resolved 
on a drastic policy of reduction in output, after hav- 
ing pursued a more or less desultory policy in that re- 
spect in June and the latter part of May. Orders for 
goods were scarce and concessions as to price had to 
be made to effect sales. At the same time labor costs 
were higher by reason of the advance in wages in the 
spring. The position of the manufacturers was get- 
ting precarious and the situation was not improved 
any by the collapse in the price of the raw material, 
for that made consumers still more reluctant to buy 
because of a fear that the goods prices might go still 
lower later in the season. On July 13 the Cotton 
Manufacturers’ Association at Fall River announced 
a definite program of curtailment involving a reduc- 
tion of from 50 to 75% in the output of the plain 
goods mills of that city. It was pointed out by the 
newspapers that curtailment had been as high as 
80% the last two days of each week for some time and 
that the only new phase of the matter was that all 
plain goods mills were to be affected now, they clos- 
ing down about three days each week. Putting the 
production at Fall River under normal conditions at 
275,000 pieces, it was figured that with a curtailment 
of from 50 to 75%, the weekly output would be be- 
tween 100,000 and 125,000 pieces. It was averred 
that weekly sales in the print cloth market at Fall 
River had reached over 50,000 pieces only twice in 
several months, and there had been times when the 
sales were as low as 20,000 pieces. The fine goods 
mills were not affected and have not been curtailing. 
Concerted action in the plain goods mills was taken 
mainly because of uneasiness over the large accumu- 
lation of goods at high cost of production with noth- 
ing definite to indicate when and at what price the 
accumulation could be disposed of. The print works 
at Fall River also cut down production and for the 
same reason as the cloth mills, that of preventing the 
further cramming of their storehouses with finished 
goods. 

The situation in the woolen goods trade appears 
to be entirely different from that in cotton goods. 
This is evident from the action of the American 
Woolen Co., the largest producer of woolen and wor- 
sted fabrics in the world, and the dominating influ- 
ence in the domestic woolen industry, which on July 
23, in opening its principal lines of piece goods for 
consumption in the men’s clothing trade in the spring 
season of 1924, announced price schedules materially 
higher than those of the previous season. The new 
schedules for these men’s wear staples for next spring 
showed an average increase of a little over 6% as com- 
pared with the prices for fall goods named last Janu- 
ary and an average increase of 11% over the spring 
prices named a year ago. In special instances the 
increases were much higher than this, but neverthe- 
less, the advances were regarded as quite moderate 
in the trade, considering the increase in the price of 
raw wool and the higher cost of labor. Most impor- 
tant of all, however, President William M. Wood, in 
commenting on the situation, said the American 
Woolen Co. was operating more machinery than ever 
before in its history and would have no difficulty in 
selling all the goods it could produce for the next six 
months. The mills were running to 97% of machin- 





ery capacity, which was about as high a percentage 
as it was possible to operate. While other woolen 
and worsted manufacturers had had cancellations, 
theirs had been negligible, or next to nothing. On 
July 31 the American Woolen Co. announced the 
prices on women’s wear woolen and worsted fabrics 
for the spring (1924) season and these showed an 
average advance of 514% over the fall levels. 

In the iron and steel trades all accounts agreed in 
saying that new orders were decidedly slow in com- 
ing to hand and that demand for nearly all 
forms of iron and steel was on a greatly re- 
duced scale. And the statistics as they came 
in from week to week testified to the complete 
accuracy of these statements. Thus the U. 8. Steel 
Corporation in its monthly statement issued on July 
{0 reported the aggregate of unfilled orders on the 
books of the subsidiary corporations as only 6,386,- 
261 tons June 30, against 6,981,351 tons May 31, 
7,288,509 tons on April 30 and 7,403,332 tons on 
March 31. The Republic Iron & Steel Corporation 
reported the total of its unfilled orders on June 30 
as only 187,392 tons, as compared with 332,795 tons 
on March 31. The “Iron Age” of this city in its issue 
of July 26 said that it was evident that some of the 
smaller steel companies whose rollings had fallen 
considerably from the recent peak must soon have 
larger orders to maintain profitable operations, but 
that there were few signs of either forward buying 
on the one hand or of price cutting to help order 
books on the other. The automotive industries, with 
all their favorable outlook, were no longer free buy- 
ers of steel, and the largest maker of all had most 
frequently been named in connection with suspen- 
sion of steel deliveries. A number of manufacturers 
of parts were now on a 75% operating basis. Little 
new railroad equipment had been ordered, but in- 
creased interest was noted in repair work. In its 
issue of August 2 the “Age” said there was a fair in- 
crease in activity in finished steel, but with little 
change from the policy of buying in small lots which 
had been followed for some weeks. Prices for fin- 
ished steel continued to mark the diverse influences 
affecting pig iron and rolled products. Deliveries 
could be made in shorter times, but replenishment 
orders were more numerous and the marked infre- 
quency of suspensions and cancellations testified to 
the large volume of consumption, in spite of the mod- 
erate slowing down in production. It was still true 
that the test of prices was yet to come. Further 
sharp declines occurred during the month in the 
price of pig iron, and the composite price July 31 
1923 of pig iron was down to $2538 per gross ton, 
against $2779 June 26 1928, but comparing with 
only $2438 Aug. 1 1922 and with the ten-year pre 
war average of but $15 72. 

It deserves to be noted that in the case of several of 
the non-ferrous metals prices, after further declines 
earlier in the month, showed substantial recovery 
the latter part. For instance, lead in New York, af- 
ter dropping from 6.85c. July 2 to 6c. July 10, recov- 
ered to 6.75 July 31. Tin in New York got down to 
3714c. July 5, but was 395¢ce. July 24, with the price 
July 31 3834¢. There was improvement also in the 
case of copper. Lake copper in New York first de- 
clined from 15c. to 147%c., then advanced to 15c., but 
then declined again to 14%%c. Electrolytic copper 
dropped from 1414c. July 2 to 141%e., and after flu* 
tuating between these two extremes, was 143£c. July 
31. Price changes for automobiles were generally in 
the direction of higher figures. The Studebaker Co. 
increased its special six touring car $7 , its specia’ 
six roadster $50 and its light roadster and light tour- 
ing $20 each. The Courier Motors Co. made increases 
ranging from $20 to $60 per car, the Anderson Motor 
Co. advanced the price of its sport sedan model $100 
and its sport touring $50. Crude rubber showed a 
strong upward tendency and first latex crepe and 
smoked ribbed sheets on July 31 were quoted at 
273¢¢., against 253¢c. on June 30. 
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Further sharp declines in the products of petro- 


leum, particularly in gasoline, were a feature of the’ 


month. They followed the cuts in crude petroleum 
itself. The underlying cause was the tremendous 
output of crude oil in California and reflected efforts 
to reduce stocks and reserve supplies before the ar- 
rival of the period of slackened demand in the au- 
tumn and winter. Data compiled by the Geological 
Survey for June showed that during the first half of 
1923 more than 337,000,000 barrels of petroleum had 
been produced in the United States, as against 267,- 
000,000 in the first six months of 1922, and it was 
pointed out that this annual rate of 674,000,000 bar- 
rels for 1923 was only 22,000,000 less than the pro- 
duction of the entire world in 1920. The production 
in California for the six months of 1923 was 117,590,- 
000 barrels, as against only 61,144,000 barrels in the 
first half of 1922. Total pipe line and tank-farm 
stocks east of California were 240,923,000 barrels 
gross June 30 1923, against 202,817,000 barrels June 
30 1922 and 227,175,000 net, against 188,555,000 bar- 
rels. In California the stocks were 55,739,000 bar- 
rels June 30 1923, against 43,477,000 barrels June 50 
1922. The price readjustment in gasoline continued 
throughout the month and was Continent-wide. The 
reductions were so general and came in such quick 
succession that it was almost impossible to keep 
track of them. In crude oil the further reductions 
in July ranged from 10c. to 30c. a barrel in addition 
to the cuts of 10c. to 65c. made in June. In Pennsyl- 
vania crude the further reduction was 25c. a barrel 
to $2 75. In Texas Mexia oil, which had been marked 
down from $160 to $125 in June, was further re- 
duced to $1. The lower grades of mid-continent 
crude and of Lima, Indiana and Illinois oils were all 
severely slashed. In the case of gasoline the retail 
price at Dallas, Texas, got down to 11 to 15c. a gal- 
lon, the Magnolia and Gulf companies cutting their 
price on July 20 from 15 to 15c. with one filling 
station reducing to lle. a gallon. In California 
gasoline got down to below 10c. a gallon. In Denver 


there was active warfare between competitors and 


the price got down to 17c. In New England the 
Standard Oil Co. of New York made reductions 
which brought the retail price down to 23c. a gallon, 
said to be the lowest quotation since 1915. The tank 
wagon price was reduced to 201%c. a gallon, and this 
was also the price in New York and New Jersey. The 
general demoralization prevailing led representa- 
tives of some 25 of the larger refineries at a meeting 
at the Congress Hotel, Chicago, on July 27 to agree 
to a general shut-down of their plants in the mid- 
continent field during the entire month of August. 
A general meeting was also called of all mid-conti- 
nent refiners for July 31 at Kansas City to complete 
the plans. This action came after a meeting held the 
preceding day (July 26) at the call of the National 
Vetroleum Marketers’ Association. The U. 8. Dis- 
trict Attorney of Chicago promptly ordered an inves- 
tigation to determine whether this agreement by the 
oil men is a combination in restraint of trade and can 
be prosecuted under the Sherman Anti-Trust Law. 

In food prices, besides the drop in the price of 
wheat, which brought with it reductions in flour, the 
trend of sugar values was also towards lower levels. 
In Cuban raw sugar there was a drop from dlxe. at 
the beginning of the month to 45£¢e. at the close. For 
refined sugar the wholesale price of all the different 
refineries July 31 was 814¢., against 91,c. June 30. 
Coffee prices also declined further, and No. 7 Rio 
was quoted at 10144@10%e. July 31, against 1114¢. 
June 30 and 11%e. May 31. 

In foreign affairs the most conspicuous event of 
the month was the conclusion on July 24 of the la- 
bors of the Near East Conference at Lausanne and 
the signing of a new peace treaty between the Allied 
Powers and Turkey to take the place of the Treaty of 
Sevres which the Angora Government of Turkey had 
so unceremoniously rejected at the outset. On re- 
peated occasions during July, as in the many weeks 





preceding, the Lausanne Conference seemed at the 
point of breaking up; and a successful termination 
was reached only because the Allies yielded to the 
Turks on nearly every point after, in each instance, 
more or less show of opposition. In the German 
reparations matter nothing of importance was ac- 
complished, the main development having been the 
speech of Premier Baldwin of Great Britain on July 
12 outlining the attitude of the British Government 
towards Germany’s modified proposals to the Allies 
made on June 7. Before the delivery of the speech 
the accounts regarding the stand to be taken by 
Great Britain were very pessimistic and hinted at a 
decided likelihood of an open rupture between Great 
Britain and France on the important points at issue. 
The actual tenor of the address came, therefore, as a 
surprise, for it proved to be very conciliatory in tone 
and indicated a strong desire on the part of the Brit- 
ish Government to avoid a break between the two 
countries. After outlining the British Government’s 
view as to the requirements of the situation, Mr. 
Baldwin expressed the opinion that the difference 
between the two countries was “one of method, 
rather than aim,” and said that inasmuch as the 
French and Belgian Governments did not appear 
disposed to take the initiative in framing a reply to 
Germany the British Government had informed 
these Governments, as also the Italian Government, 
that it was willing to assume the responsibility of 
preparing a draft reply itself for approval of the 
Allies and was now engaged in the task of formulat- 
ing the draft. This proved agreeable all around and 
tension disappeared—at least for the time being. 
On the afternoon of July 20 the British Government 
dispatched to the Allied Powers its proposed reply 
to the German modified proposal on reparations of 
June 7. No official statement, however, was made 
as to the contents of the communication and abso- 
lute secrecy was enjoined and observed by all. The 
French and Belgian Governments after careful de- 
liberation sent their response to the British Govern- 
ment on July 30, but the contents of this communi- 
cation also were kept secret, though Premier Bald- 
win in a speech in the British House of Commons on 
August 2, just before the prorogation of the British 
Parliament, indicated that it was of such a nature 
that there seemed little hope of reconciling the view- 
points of Great Britain and France. 

There were many further dividend increases. 
quar. div. on Public Service 
raised from 114% to 134%. Arizona Commercial 
Mining Co. resumed divs. Loew’s Boston Theatres 
Co. declared a special div. of 4% payable in pref. 
stock of the State Theatres Co. Peerless Truck & 
Motor Corp. declared divs. at the rate of $1 a share 
for the last two quarters of 1923. An initial monthly 
div. of 1% was declared by Western States Oil Corp. 
Hudson & Manhattan RR. declared an initial semi- 
ann. div. of 244% on its non-cum. 5% pref. stock. 
Pref. divs. were resumed by International Rys. of 
Central America. The quar. div. on Municipal Ser- 
vice Co. com. stock was raised from 25c. to 40c. per 
share. Continental Can Co. increased the quar. div. 
on com. from 75c. to $1 per share. A div. of $3 50 per 
share was paid on Nash Motors Co. com. stock, as 
against $2 50 previously paid. Producers & Refiners 
Corp. declared an extra div. of 1214c. on its 7% cum. 
conv. partic. pref. stock in addition to the regular 
quar. div. of 8744c. A. G. Spalding & Bros. raised 
the quar. div. on the general or com. stock from 114% 
to 2%. Monthly divs. were resumed by Honolulu 
Plantation Co. Otis Co. paid a stock div. of 100%. 
The quar. div. on Stewart-Warner Speedometer 
Corp. capital stock was raised from $2 to $250 per 
share. Hawaiian Sugar Co. raised its monthly div. 
rate from 1% to 144%. Ontario Steel Products Co., 
Ltd., resumed divs. on its com. shares. The quar. 
div. on Truscon Steel Co. com. stock was increased 
from 2% to 3%. On the other hand, the quar. div. on 
Pure Oil Co. com. stock was reduced from 2% to 144%. 
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On the Stock Exchange the great demoralization in 
prices which was so conspicuous a feature in June 
appeared to be reaching its end in the early days of 
July. There were some further demonstrations 
against special stocks by bear operators, among 
which was an attack on Delaware & Hudson, which 
carried that stock down to 9314 July 7 from 107 July 
2, and a break in New Haven stock on July 5 to be- 
low 10 (95 was the low record established) also at- 
tracted attention. The break in this last instance 
followed the promulgation of the plan for the rehabil- 
itation of this property and the Boston & Maine by 
the Joint New England Railroad Committee, and the 
inference deduced from it, perhaps incorrectly, that 
this implied an assessment on New Haven stock. 
American Car & Foundry also suffered a sharp break 
about this time to the lowest figure of the year 
(touching 14814 July 12 against 189 March 7), but 
after that the market steadied and it seemed as if 
liquidation had now been completed and the long- 
continued decline had at length spent its force. 
Tests apparently made by bear operators developed 
the fact that there were no further weakly held 
blocks of stock to be dislodged, and bear operations 
on any extensive scale accordingly ceased. A period 
of dulness then intervened, during which the volume 
of business on the Exchange dwindled to small pro- 
portions. Professional traders on their part now 
found it easy to bring about recoveries and turned 
their attention to the bull side for the purpose of 
scalping small profits. For a week or more the mar- 
ket continued to gain strength and to show widening 
activity as prices ascended. At first the railroad 
shares were the leaders in the upward movement on 
the excellent current earnings of these properties, 
but later on some of the industrial stocks enjoyed 
even more substantial recoveries. Del. & Hudson got 
back to 107 July 13 and many of the industrial shares 
showed advances of several points. The further 
great drop in the price of wheat was an unfavorable 
feature at this time, but was ignored. Nor did the 
election of Magnus Johnson as U. 8S. Senator from 
Minnesota at first make much impression on the 
market. But when this Farmer-Labor politician be- 
gan to make threats of hostile legislation and to indi- 
cate that the railroads would be <1 object of attack 
the significance of the man’s election and its possible 
wide bearing on the situation began to dawn upon 
the public. 

At the same time published analyses of the annual 
reports of the Northern Pacific and the Great North- 
ern companies, which by reason of their locations in 


fer from the effects of adverse legislation showed 
that these two important properties, even on the basis 
of existing freight rates, had little or no margin of 
income above their dividend requirements, and hence 
that any reductions from these rates would leave 
them in a bad plight. It also appeared that while 
the railroads generally were now making good re- 
ports of earnings, many of the Western roads were 
proving exceptions to the rule. The effect of all this 
was to cause renewed demoralization. Liquidation 
in great volume appeared in the shares of Northern 
*acific and Great Northern, both of which estab- 
lished new low records for the year. A host of other 
railroad stocks, more particularly those of systems 
in the West, also suffered badly and made new low 
records for the year—the list including Atchison, 
Chicago & North Western, besides a number of oth- 
ers. The steel stocks also showed great weakness on 
the theory that the present exceptional activity 
could not be expected to continue very much longer, 
inasmuch as orders for new business were coming in 
only slowly and a general disposition existed to de- 
lay new commitments until a clearer view of the out- 
look could be gained. The curtailment of cotton pro- 
duction on such an extensive scale as outlined above 
did not tend to revive waning confidence and the 
sharp cuts in the prices of petroleum and its prod- 
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ucts were, of course, an adverse feature in the case 
of the oil stocks, which played such a conspicuous 
part in the bull campaign of 1922 and the early 
months of 1923. U.S. Steel common, which in the 
general decline of the last few months has displayed 
greater stability than the generality of the leading 
industrial stocks, on July 31 got down to 85%, 
against 925, July 20, and comparing with 1095, 
March 21. The Steel Corporation made a very good 
showing in its income return for the June 30 quarter, . 
but this was not issued until after the close of busi- 
ness on July 51 and anyway could not be accepted as 
any indication of what the returns for the rest of the 
year would show. The last two days of the month 
further unsettlement was caused by the news that 
President Harding, who was on his way home from a 
trip to Alaska, had become gravely ill as the result of 
ptomaine poisoning incurred in eating crabs—so 
much so that he had been obliged to abandon the re- 
mainder of his schedule, a corps of specialists taking 
care of him at San Francisco. The market therefore 
closed at the lowest figures of the month for the 
great majority of stocks. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of July— 1923. 1922. 1921. 1920. 
Stock sales: 

Number of shares 12,551,851 15,118,063 9,288,054 12,541,922 

POP VAG. .coces $1,196,700,000 $1,262,256,143 $731,205,604 $1,103,006,150 
Bond sales (par value): 

RR. & misc.bonds 96,708,800 144,188,350 81,792,500 44,835,500 

U.8. Govt. bonds 55,859,300 110,792,400 137,670,050 175,295,800 

State, municipal, 

&c., bonds --- 26,563,500 47,352,000 24,013,100 19,632,500 
Total bond sales. $179,131,600 $302,332,750 $243,475,650 $239,763,800 
Jan. 1 to July 31— 

Stock sales: 
Number of shares 144,412,746 151,212,888 102,955,107 137,739,888 
PRP VAMG..ccecs $13,454,000,000$13,411,822,389 $7,665,762,984$12,184,520,675 
Bond sales (par value): 
RR.& misc. bonds 982,890,200 1,217,585,900 532,419,600 339,124,500 
U.8. Govt. bonds 485,794,435 1,092,492,305 1,087,838,690 1,748,361,800 
State, municipal, 
&c., bonds. -.-- 288,906 ,400 367,380,000 167,955,700 170,137,800 





Total bond sales. $1,757,591,035 $2,677,458,205 $1,788,213,990 $2,257,624,100 


The money market continued firm during July, but 
was devoid of special features. After the large 1st of 
July interest and dividend disbursements, funds 
gradually returned to normal channels and this 
might have caused substantial reductions in rates 
except that the mercantile demand for accommoda- 
tion was well maintained (the slackening of activity 
in trade, alluded to above, having reference to the 
placing of orders for business later in the season, not 
to the present volume of trade) and that the banks 
showed a disposition to reduce their borrowings at 
the Federal Reserve Bank. Stock Exchange require- 
ments were on a reduced scale, and it was estimated 
that brokers’ loans on July 18 were down to an ag- 


eregate of $1,500,000,000, or below the level of Jul 
the grain carrying districts would be the first to suf- | 1922 vas § ‘ 


1922, when the total was $1,550,000,000. The amount 
compared with $1,700,000,000 June 16 1923 and with 
a peak of $2,000,000,000 on Feb. 14 1923. As to bor- 
rowing by the banks at the Federal Reserve Bank the 
bill holdings of the latter July 25 were $207,240,109, 
against $299,823,685 on July 3. On July 26 last year, 
however, the bill holdings were no more than $68,- 
182,000. The range for call loans on the Stock Ex- 
change during the month was between 4 and 6%. 
The renewal rate was 6% July 2; 54% July 3; 41% 
July 5; 434 July 6; 5 July 9; 5144 July 10; 5 July 11 
to July 16, incl.; 434 July 17; 5 July 18 to July 20, 
incl.; 434 July 23, 24 and 25; 5 July 26 and 27 and 
6% July 30 and 31. In other words, 6% had to be 
paid for renewals at the end of the month as at the 
beginning. On time the rates throughout the month 
for all maturities from 60 days to six months were 
5@51/,%, the same as at the end of June. For com- 
mercial paper in place of the range of 454@5%, a 
single rate of 5% for 60 and 90 days’ bills receivable 
and six months names of choice character was quoted 
the last half of the month, with names less well 
known requiring 514%. Practically all of the large 
institutions appeared to be out of the market, al- 
though a moderate amount of business was reported, 
with country banks as buyers. There were no 
changes in rates during the month by any of the Fed- 
eral Reserve banks. 
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RATES FOR MONEY AT NEW YORK WEEKLY. 
Call Loans on Stock Exchange— Jw6 Juy13 Juy20 
Range for week (mixed collateral)...______ -6 4%6 4%-5% 
Week's average (mixed collateral). __ 5 5 
Range for week (all-indus. collateral) 4%-6 4%-5% 
Week's average (all-indus. collateral) _- 
Time Loans (Mized Collateral) — 
Sixty days . 
Ninety days 
Four months_____ 
Five months 
Six months. 
Time Loans (All-Industrial Collateral) — 
Sixty days 
Ninety days... 
Four months 
Five months 
Six months 
Commercial Paper— 
Double names—Choice 60 to 90 days 
Single names—Prime 4 to6 months______ 5 
—Good 4 to 6 months 4 5M’ 


In the foreign exchange market the feature was 
the advance in the Bank of England rate of discount 
on July 5 from 3% to 4%. The much higher rates 
for money in London than in this country had been 
inducing American borrowing on the other side and 
also had been causing investments of British funds 
in the United States, and it was to check this move- 
ment and to arrest the decline in foreign exchange 
rates that the Bank of England minimum was raised. 
Rates for sterling had continued weak after the 
sharp decline in June and sight bills on London were 
down to $4 547, July 5, as against $4 57 13-16 July 2. 
With the bank rate up to 4% exchange improved, and 
by July 14 the quotation was up to $4 605%. Later 
in the month, however, renewed weakness occurrred 
in the absence of anything to indicate an early ad- 
justment of the German reparations question, and 
the range July 31 was $4 56 3-16@$4 57 3-16. 

In the rates on the Continental centres the German 
reichsmark continued its plunge downward, which 

ras not surprising, considering that aside from the 
apparent hopelessness of the reparations question 
the Bank of Germany ia oe out new note 
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RATES OF EXCHANGE ON 
conte par unit, 


_ issues by the trillions. 





For the week ending July 7 
the addition to note circulation was 2,950,721,616,000 
marks; for the second week it was 5,249,955,776,000 
marks, and for the third week 6,333,082,126,000. At 
the same time the gold holdings were now being heav- 
ily diminished and on July 21 were reported as down 
to 616,351,000 marks, against 716,912,000 marks at 
the end of June and comparing with 1,004,859,000 
marks in July 1922. At the beginning of July the 
mark was still quoted at 6 ten-thousandths of a cent, 
but by July 31 it was down to 8.2 one hundred thou- 
sandths of a cent, which meant that about 1,200,000 
of these paper marks were required to make the 
American dollar. While this was going on in Ger- 
man exchange, the rate of the Austrian crown, which 
had been stabilized through the financial rehabilita- 
tion of Austria, remained unchanged at 14144@14y4 
ten-thousandths of a cent—.001414@.001414. Rates 
on the other Continental centres of Europe which 
had been weak early in the month when there ap- 
peared a prospect of tense relations between France 
and England on the question of German reparations 
and the Ruhr occupation improved later in the month 
with the relaxation in the strain, real or supposed, 
but dropped again at the close, when prospects of an 
agreement on the question between Great Britain 
and France once more appeared to be vanishing. 
The rate for the French franc, as represented by 
bankers’ checks on Paris, dropped from 5.95 July 2 
to 5.75 July 9, but recovered to 6.0014 July 23, with 
the rate July 31, however, back to 5.801,@5. 831. 
The Italian lire declined from 4.35144 July 2 to 4.20 
July 7, but was up to 4.4114 July 26 and was quoted 
at 4.33@4.341_ July 51. Greek exchange suffered 
renewed ee and the drachma tumbled from 


CONTINENTAL CENTRES. 


—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 11920 to show the value of all these different units in 
The previous method of quoting was to give the > number of francs or lire to the dollar. 








Paris | 
Francs 


Swiss 
Francs 


Amsterdam 
Guilders 


| 


Bankers’ 
Checks 


DAY 


Bankers’ 
Stont Cables 
SU N DAY 
5.89'4a.96 | 17.44a17.59 | 17.45a17.60 
5.90'44.96 | 17.41a17.47 | 17.42a17.48 
DAY HOLI DAY 
5.86 a.89 | 17.29a17.36 | 17.30a17.37 
4 5.78%a.85%| 17.08a17.20 | 17.09a17.21 
5.77 '4a.80 17.06a17.07 | 17.07a17.08 39.03439.06 | 
i DAY SUN DAY SUN DAY 
5.76 a.71%!| 17.04a17.24 | 17.05a17.25 
6587 a.97% 117. 21a17.32%/17.22a17.33% 
5.91%a.99 |17.38a17.45% |17.39a17.46% 
rity "96% 5.89 4a.97 % 17.42a17.484|17.43a17.49% 
13|5.85 a. 88 |5.864%a.89 17.26a17.40 | 17.27a17.41 
14\5.87 4.88 (5.88 4.89 | 17.37a17.39 | 17.38a17.40 
15 SUN DAY | SUN DAY 
16|5.81%a.86 5.82%a.87 | 17.40a17.53 | 17.41a17.54 
17|5.79 4.85% 5.80 a.86%| 17.39a17.47 | 17.40a17.48 
18|5.84 4.87% 5.85 a.88% 17.4444a17.48|17.45%4al7.49 
1 7 a92% 5.88 4a.93%| 17.66a17.71 | 17.704a17.75 
85 17.65a17.73 | 17.66a17.74 
a.95 | 17.74 =| 17.75 
SUN|DAY SUN|DAY 
5.964a.01%4) 17.79a17.84 | 17.80a17.85 
444.98}4| 17.85a17.91 | 17.86a17.92 
4.9314 |17.87a17.90 | 17.88a17.91% 
4a. 9914 17.89 4a17.93|17.99 44a17.94 
444.94 | 17.84a17.89 | 17.85a17.90 
*4@.89%| 17.83a17.85 | 17.84a17.86 | 39.40 
Y SUN DAY N|DAY 
~ |5.834@.88 | 17.82a17.85 | 17.83a17.86 | 39.28039.36 
|5.814a.81'4'17.82a17.85% 17.83a17.86%4| 39.21a39.29 


Bankers’ 
Sight | 


SUN DAY 
39.02439.08 | 


Cables 


HOLIDAY 
39.11439.19 | 


38. 96439 .07 
38.96439.03 | 
38.98a39.00 | 
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6)5. 
7 
8 
9 
10 
ll 
12 





39.14a39.16 | 
SUN DAY 
39.07a39.19 | 
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5.86 %4a.91 


39.13a39.16 | 
5.91 


39.14439.19 
39.28 


39.19 
UN|DAY 
39.19a39.20 
39.15a39.18 
39.18a39.23 
39.194a39.24 
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39.114a39.17 
38.99439 .02 44/39 .08439.11}4|5.00 


39 .20a39.28 
39.10a39 .20 39.19439.29 
39.12@39.15 


39.07439.11 | 39. 16a39.20 
39.05a39.16 
39 .05a39.12 
39 .07a39.09 
39.014a39.09 | 39.10a39.18 
39 .23a39.25 


39.16a39.28 
39.10439.13 4 |39.19439.2244|4.77 4.83 
39.12 44439.15|39.21'4a39.24/4.81 
39.22a39.25 |4.83 a.89 
39.23a39.28 4.814a.8614| (t- 824a.8 


39.28a39.29 
39.24a39.27 
39 .27a39.32 
39.284a39 .33 
39. yey 46 


39.37a39 45 4-78 34a 81 % 4.79%4a.82% | 
39.3 a39.38 |4.75\4%a.78 
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Greek 
Antwerp Italian Now quoted in 
Francs 


Lire Cents per Drachma 
Bankers’ Bankers’ 
Cables Checks 
1 DAY SUN DAY 
4.32 a.36% '2. 89%a.00% 2.90 a.0l 
¢|4.33 4a. 36 14 2.89%a.944% 2.90 a.95 
DAY HOLI DAY 
4.314%a.33% 2.64 4a.89\%2.65 a.90 
4.22%a.29 2641407015 2.65 a.80 
4\4.21 a.22%| 2.74% 2.75 
JIN DAY SUN DAY 
7% \4.21%a.28% 2. 84%4a.10'4'|2.85 a3.11 
5a. 34 |2.84%a.11%'2.85 a3.12 
3%a.37 |2.91%a.99% 2.92 a3.00 
a.35% |2.81%a.90% 2.82 a.9l 
2.74% 2.75 
4a. 29342. 61a. da ‘2. AY a.70 


Banker 
Checks 
SUN 
a.04 
a.04 
HOLI 
a.95 y 
4.73 LT7\4.74 a.78% 
4.7544.784 4.76 4a.79% 
SUN DAY 
14.72 a90 (4.73 a.91 
14.84 42.93 (4.85 a.94 
4.93 05.00 4.94 a5.01 
14.89 a.95%\4.90a .96% 
4.86 4.88 (4.87 4.89 
4. 87%a.88 (|4.884%a.89 
SUN DAY AY 
4.82 a.86 (4.83 a.87 ° 3: ; ; ‘ 3. 
4.78 a.84 J a : 2. 
2. 
2. 
2. 


wv, ‘ables Cables 


5.00 


is. 91 


ma 
4.5 
( 4.4 
4.4 


an 
Oren 


a.844%4\4.82 a.85% 20340: 33% 
9%a.33 
744\4.29 a.32% 

14.89 25.00 4.90 a5.01 |4.32%4.38 
SUN|DAY Bese 

4.92 a.99 |4.93 45.00 | 

4.86 @a.94 |4.87 4.95 

\4. 82 44.884 |4.83 Wa. 8914 | 

4.87 4.93 |4.88 4.94 

\4- .844%a.87%4|4.854a.884| 

4.82 4.83%4/|4.83 a.84%4) 

SUN DAY 


\4. 84 a.90 
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Sweden | 
Kroner | 


Denmark 


ene Norway | 
0 T 


Kroner 
Bankers | 
Checks Cables 


Bankers’ 


Bankers’ 
Checks | 


Cables | Checks Cables 





SUN|DAY SUN|D 
17.50a.504 17.544.541% 26 41026 .43 
17.34a17.44 17.38a17.48| 26 39026 42 

HOLI DAY | HOLI|DAY HOLI|DAY 
17.12a17.21 17.16@17.25)26 40226 .46| 26 44426 .50)15.96a16.05)16.00a16.09 
17.36417.40 17.40a17 .44|26.40 44.43/26 44 42.47) 16 .02a16 .11|16.06a16.15) 
17.44 44.49 17.48 444.53 26 40426 .41) 26 44026 45/16 .15a16.18) 16.19a16 .22| 
A SUN DAY | SUN|DAY SUN|DAY 
17.36a17 43 17.40a17.47 26.35426 .38| 26 39426 .42 16.0316 .09|16.13a16.19 

17.264 .3714 |17.30a.41 4 | 26 36426 40/26 40026 .44/16.12a16.16/16.16a16.20) 
-|17.34a17 48 17.39a17.52 26.4126 44/26 45026 48) 16.16a16 24/16 2016.28) 
17.50 442.53 17.54 44.57 26.4326 44/26 47426 48) 16 .26a16.29|16.30a16 33) 
17.36a17.51|17.40a17.55, 26.4426 45/26 48426 .49) 16. 24a16. 6.28|16. .28a16 .32| 

50 | 17.54 | 26.50 26.54 16.30 | 
j SUN DAY SUN DAY “SUN DAY 
7|17.46a17.51,17.50217.55 26.48a26.51,26.524a26.55 16.22 44.25 16.26 40.29 

17.43a17.46|17.47a17.50 26.47426.49 26.51426.53 16.15 42.16 16.19 44.20 
17.43 44.46 17.47 42.50 26.49 44.71/26 .53 44.75 16.16a16.17 16.20a16.21 
17.42a17.46 | 17.46217.50 26.46 44.51 26.50'44.55 16.14a1.7'%4 16.184.214 
-|17.41a17.47|17.45a17.51 | 26 50026 .52|26 54426 .56 16.18.2014 |16.224.241% 
17.46 | 17.50 26.56 | 2660 | 16.21 | 16.25 
‘ SUN DAY SUN DAY SUN DAY 
17.47a17.51/17.51017.55 26.57a.64% 26.61a.68 44 16.21a16.24 16.25a16.28 

17.51 | 17.55 __ |26.71a26.72/26.75a26.76 16.17a16.20/16.21a16.24 
17.52a17.68|17.56a17.72 26.61a26.69 26 .65a26.73 16.15a16.20 16.19a16.24 
117.664.7814 17.70a.82 4 '26.57a26.61 2661026 .65 16.18a16.22 16.22a16 .26 
17.79a17.94| 17.83a17.98 26.61026.63 26.65426.67 16.20a16.22 16.24a16 .26 

17.85 17.89 26.54 26.58 | 16.14 | 16.18 | 
SUN D 


SUN|DAY AY SUN DAY 
tr $3417.90 26.58a.60 4 26 62a. 6414/16. 08a16.12 16.12a12.16 


17.78a17.86 
17.81 4a.86'17.85 42.90 26.55.53 44 26 592.6? '4'.9714a16.04'16.9 14a. '8 


AY SUN|DAY 
26 45026 .47|16.28344.30|16.32)40.34 
26 43426 46|16.11a16 .26|16.15a16.30, 




















| .0005 34 
0005% 4.0006 


0005% 2@.0005% 


Berlin 


Spanish 
Reichsmarks 


Pesetas 





Bankers’ 
Checks Cables 
SUN | DAY 
| 00144 | 0014% 
| 0O14%  .0014% 
HOLI DAY 
.0014% 


Bankers’ 
Checks Cables 


DAY 
14.19'2@ 354s 
14.18a14.20 
DAY 


Checks 
SUN DAY 
a.0005% |.0005% 4.0005% 
.0005% 4.0006 
HOLI DAY 
.0005% 4.000544 





SUN 
14.18'2@ .341s 
|14. 17al4. 19 

SUN 


0005 


.0003% 2.0003 % 
-0003 ''i6 
.0003% 4«@.0004% 
.0005% 
-0003'*5 a.0004% 
.00045 


0004 
000345 
.90028 
00025 

| .00028 


.000272 
000212 
00015 
.000135 
.00009 


.000083 a@.0001 
00008 


2.0005 % 
0004 % 


0005 
SUN DAY 
a.0004 5:6 


a.0005% |.0005% 


SUN DAY 


a.000425 | .0004 
a.0004 .000345 
a.000337 4.00028 
a.060325 |.00025 
a.000302 | .00028 
SUN | DAY 
a.000287 4 | .000272 
a.00025 =| .000212 
a.000175 |.00015 
2.000165 (.000135 
a.00012 .00009 


SUN DAY 


00044 


a.0001 90008 ° 


a.0005% 
-0004 % 


0003% 2a.0003% 
| -0003%16 @.00045:6 
.0003% 2a.0004% 
a.0005% 
-0003'5;. @.0004% 
.0004% 


.0004 1% 
a.000425 
a.0004 
a.000337 44 
a.000325 
a.000302 


a. 6 


001 


0014% 
0014% | .0014% 
0014% | .0014% 
SUN| DAY 
4% 
| .0014% 
| .0014% 
.0014% 
| 0014% 
.0014% 


.0014% 
001414 
001414 
001414 
00141% 
014% 


SUN DAY 

| 001414 

| .0014% 

.0014% 

.0014% 

| 0014% 

0014% 

SUN DAY 
.0014% 


0014% 
.0014% 
.0014% 
0014% 
0014% 
.0014% 


| o014ig | 
001414 
0014% | . 
| oo14ig | 
| [0014% | 


.000083 @.0001 
a.Q0011 


Boras 


0014% 


14.1812 .2C le 
14.21a14.29 
)14.264a.31% 


14.1912@ 21%: 
14.224a14.30 
14.27a.32\% 


SUN|DAY 


'14.354.39% 
14.434.51% 
|14.46a.51%4 
114.39a14.48 
114.26 4a.32 
14.31414.36 

SUN 
14.29 44.33 
14.22a14.29 
14.25a.27% 
14.29a14.34 
14.25a14.30 

14.31 

SUN 
14.32a14.33 
14.27414.29 
14.24l2a .2715 


14.28 4a.31| 
14.28 


SUN 
14.20a14.25 
14.19a14.2% 





41.26a14. 33) 


14.364.40% 
14.444.52% 
14.474.52%4 
14.40a14.49 
14.27 44.33 
14.32a14.37 
DAY 
14.3014a.34 
14.23a14.30 
14.264 .28%4 
'14.30a14.35 
14.26a14.31 
14.32 
D 


AY 
14.33a14.34 
14.28a14.30 
}14.25'2@ 2813 
14.27414.34 

14.29 %a.32 
14.29 


DAY 
14.21414.26 
14.2 414.21 
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3.001% July 2 to 1.86% July 26, and after some recov- 
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GO Go BS BS BS BS BS BD BS BN ON 0 ee ee 
Sedduddsecdeccuadecxececuceecca ee | 
ery dropped to 1.79144@1.851% July 31. SE SSSESS SSSSES SSSESESE SEE SE 
Rates on the former neutral centres followed a St Ssssse SSSSSE S8SSke See 8f | 2 
ete ° $3 rar cs S RRR xX 
course similar to that of French exchange, that is se sceBe& Resace saaeae sek ef C 
7 1 hi ] a P ] ‘ ? > 2h EER LEEPER PEER BEE BP § 
moved higher after having first been ower, and then $B SBSSSS Sessrge sssses eee ve 
receded again. The Swiss franc for sight bills de- SK FRRRS  RFRAKK KRKR TK KKK KE 
a a» — > 2S EEL HARES PERE BEER BE aoe 
clined from 17.59 July 2 to 17.04 July 9. and then ad-| |2c »segeesassseReuseeeeeusaeneee| > 
vanced to 17.93 July 26, with the rate July 51 17.82@ sag SKIRIGS SKRGRIARK G KSOKKG| py & 
17.8514. The Dutch guilder as against 39.20 July 6 SRORESSRSCRSSERRCSERRRR CEES SRES) E |S 
was down to 38.96 July 10, but thereafter moved to| |2S<#SSSSS.Sessss.sseeuscesazesn z S 
was < \ : FR FEEKSRK KREKSKK K ESLK KX KR KS s |3 
39.37 and was 39.21@39.29 July 31. It should be <= x — <—— E 
ee ee ’ . 4 > PEELE BEERS PEELE BER BS 
stated that besides the advance in the Bank of Eng- Si S2S3SS Seseee Seeess see ae | s £ 
land rate the Swiss National Bank on July 16 also| [§: SSSisi isssss ahseas cea as (EE - 
raised its discount rate from 3% to 4%. After the ae gegace sagege serene Sas 8 ss a 
_ . . . . is 2oLooece cooce eoeneos Py 
Bank of England had put up its minimum Switzer- 3 FHRRK IS KIRKE SASK ES ee OE S 
land was the cheapest money centre in Europe and os ahkeee Giiccee at aabaliicaba rs 
. Ad on ror oro oo Oo 
iect j aici rigg rag ES NHOSCSCSS OHHHrH SeeSan He aS & 
the object in raising the Swiss rate was to reduce the [Fs eese f Pees S 2 Se SES SS ‘ -* 
outflow of funds from that country. Earlier in the} ($5 gasses geeeee agecee aaa aa | = Z 
month (on July 5) the Bank of Hungary advanced ‘$4 SSSSSS Sesses Sseeas ssn sg j 
ss ‘ ‘ oy TN . jek SRRKSR KSERKRK KEXKKS RK KF 
its rate from 12% to 18%. Exchange on the Scandina-| |=*_****2* &sSS58 SERRE AR SS | 5 
vs ¢ Ke om lalla alalal sale alal ll ie ol ll ll heh Be | re) 
vian centres also moved upward after having first} jee ggeuee ganoee anne oom oe 
mm . i - ek KSSSSS SSSHRH ASHSSS GSES RS | y z, 
moved down. The Danish crown as against 17.5014) |? BARRE FRRSAR RIRKK KS EK | F 5 
— — oo | 5 
July 2 was 17.12 July 5, but commanded 17.94 July| |=* Seeehe SGShhh SSSS85 G55 8S | s i 
ee 7° moe oP > ‘ a re? f |QESt NO NN ONE a 
27 and was 17.8114@17.86 July 31. The Norwegian) |=S S°°“y “egoss Ste ss Bs = | & 
crown was 16.30 July 2. 15.96 July D, 16.29 July 12 rs mo wTTTTY "Ty Ty bbb banbh DEO =~ 9 g 
and 15.9714@16.04 July 31. ee thease geese seeeee eeerees| . |: | o 
Rates on South America showed no changes of| |23 seaee eeeeee sksese eegrees SC lais 
great consequence aside from a moderate decline in Inn gangae gaagne aaagan oaasane| & | © |e 
ta) ie jee He rr Gr Gr Gn RRSAES SSRAGK Nom Ut OK & _ 
exchange on Brazil and a sharp fall in the rates on| (2% SSaRSe RSKERR RK EK RRR SS | § |Z 
Uruguay and Argentina. The peso on Argentina fell oa SISIISoIGSSe SaLSMRe Bases «ill RE ile 
away from 35.50 July 2 to 33.75 July 30 and was FEGRR PREG PRRSRR GREASE SKF “s |g 
«ye ‘ r . . . . 22 o 4 4 4 > 
53.90 July 51. The milreis on Brazil declined from JPROSSESSR CESSES CRES RSE CESS ae ro 
10.90 July 2 to 10.25 July 31. The Uruguayan peso Bee SE SASS nS SASS Se SSS Hawes ee jf € 
4 ‘ “6 aaa 7 SR PRRRSKR KS SK KRKKAR KKK KL | 
dropped from 8214 July 3 to 76144 July 30 and was =" el TT et cn Dhaai! 
apupe 9 mn aad bed . ad ba taal a ee pe ee ee ee ee ee oe ee ee ial > 
(734 July 51. The fluctuations in the rates on the SS SlSSes Seeass saasge ase se ke 
~ . . . . . . re = Poe 2 Ey ee No ee Pe ~ ee 
Far East were confined within narrow limits until ee eeeRS SF RAR RRR KR ER | Os 
the leat tw tl dave when th on 0 of BR BESSSS BBRRRS BRRRRS BRS aa | Bt 
1e last two or three ays, W 1en there was a sharp SS SSEREE BESELES SESRER Bee BS #2 
drop in rates on Shanghai, Singapore and Bombay. FR FEKKTK KOKKKK K RSTK KK KE 
RATES OF EXCHANGE ON OTHER CENTRES. 
op va | 
| | Czecho- Bucha- Hun- Yugo- Bul- 
July | Canada | slovakia rest Polish gary Serbia slavia garia Finnish Argentina Brazil J 
| Dollars | Kronen Leu Marks | Markka Peso Milrets 
| Checks | Checks Checks Checks Checks Conte pein aes Checks | Checks Checks | Cab’es | Checks | Cab'es 
_—— | 
2.-.-|2716% discount} 2.98% .52 .0008 0115 * 2 oa *1.25 2.75% 35.30 | 35.40 | 10.90 | 10.95 
Deswnl 2256,% discount) 2.99% 51 | 0009 .0115a.0118 |1.09 “er “ave-"" *1.20 2.75% 35.00 | 35.10 | 10.80 | 10.85 
Gieee | | 
on discount 3.01 50% | .0008 4% 0118 1.08% ae *1.20 | 2.75 34.90 | 35.00 | 10.60 | 10.65 
6....\2%% discount'3.0114 43.02 51 | 0008 % 0117 ? J. 2 *1.20 | 2.75 35.00 | 35.10 | 10.60 | 10.65 
7...-|2%416% discount 3.02 a3.03% 50% -0008 0115 1.06 6 lay *1.20 | 2.75% 34.65 | 34.75 | 10.45 | 10.55 
ee | anil 
9____|27%s% discount 3.01 %a3.03 50% .0007 0115 1.05% See *1.20 2.75 34.40 | 34.50 | 10.45 | 10.50 
10_.__..|\2%% discount|3.01%a3.03 -51a.51% .0007 | .0115a.0120 1.05% ‘ a *1.20 2.75 34.40 | 34.50 | 10.40 | 10.45 
11___.|2716% discount 3.01% -52 -0007 % 0120 ca. - | steanens *1.20 2.76 34.40 | 34.50 | 10.45 | 10.50 
12____|/2%«% discount 3.01 53 -0008 % 0118 1.07 ‘ *1.20 2.77 34.40 | 34.50 | 10.45 | 10.50 
13_-._/2%6% discount 3.00 52% .0008 % 0118 [i = l(<ié‘a| ww —_ *1.20 2.79 34.40 | 34.50 | 10.40 | 10.45 
14____|2%6% discount 2.99% 52% 0008 4 “118 1.07 stencegs *1.20 2.80 34.40 | 34.50 | 10.40 | 10.45 
— SUN|DAY 
16____|2%123% discount} 3.00% 52% .0008 % 0118 EE *1.20 2.78 34.30 | 34.40 | 10.40 | 10.45 
17__._|27%32% discount) 2.99% -52 .0008 4% 0118 i es *1.20 2.80 34.10 | 34.20 | 10.40 | 10.45 
18____|2456e% discount) 2.99% | 52% 0007 % 0114 ca 860Cs«' B's @aikeaees *1.20 2.80 34.00 | 34% 10.40 | 10.45 
19____|2%6% discount) 2.99% 52% .0008 .01064a.0113 [a 8 gemenaee *1.20 2.79 33.70 | 33.80 | 10.40 | 10.45 
20_...|'2%% discount 2.99% .52% .0007 4% .0104 Dae. | shecwens *1.20 2.78 33.80 | 33.90 | 10.40 | 10.45 
21__...|2%% discount) 3.00 52% 0006 4% -0097 ee eae *1.05 2.77 34.00 | 34.10 | 10.40 | 10.45 
c a | | SUN DAY 
23____|2%6% discount 2.99 %a3.00 52% 0006 % .0096 ° 2 eS *1.30 2.77 34.10 | 34.20 | 10.40 | 10.45 
24___.|2%6% discount 2.99 -53 0007 .0075a.0085 i ae *1.10 2.76% 34.00 | 34.10 | 10.35 | 10.40 
25_....12%% discount 2.99 52% | .0006 % .008 an: 2 eheeneae *1.05 2.79 34.05 | 34.15 | 10.35 | 10.40 
26__..|21732% discount 2.98% 524% .0005% .004 aL ire == *1.05 2.77 34.00 | 34.10 | 10.40 | 10.45 
27__..|\2%% discount 2.97% .52 .0005% .0042a.005 |1.05%a1.06 | --..---- *1.10 2.78% 33.90 | 34.00 | 10.35 | 10.40 
28__...2%% discount 2.97 a2.98 51% -0005% .0045 eee nT *1.05 2.78 33.80 | 33.90 | 10.30 | 10.35 
 __- | ] 7 
30_...12%% discount 2.96 4a2.97\% -51 .0005% .004 cae. § seeasewee *1.10 2.78 33.75 | 33.85 | 10.30 | 10.35 
31____\2'564% discount 2.96 51 | .0004% .004 fee eS *1.05 | 2.78 33.90 | 34.00 | 10.25 | 10.30 
| | | 
| | Colom- | Vene- | Portu- Hong Shang- Yoko- Singa- 
July | Bolivia | bia (|Ecuador|Uruguay, zuela | tChile | zPeru gal Turkey Kong hai hama Manila pore (zBombay| Java ® 
\Bolivtano| Dollars | Sucre | Peso | Bolivar | Peso TAbra Escudo Tael Tael Yen Peso Dollars Rupees | Gutlders 
Checks | Checks | Checks | Checks | Checks | Checks | Checks | Checks a Checks | Checks | Checks | Checks | Checks | Checks | Checks 
a | } } UN 
2...| 33% | 94 27.00 82% | 19% | 13% 4.29 GMP levccsssce 524% a52%| 71%4a71% | 49% a49% 149 4 0a49% 53% a54 (314%a31%\38 a38K% 
3---| 33% } 94 27.00 | 82% | 19% | 13.25 | 4.29 | Seas gesaccees 524%a52%| 714%a71% | 49% 449% |49 4 049% |53%a53%4\31 431%\38 a38h% 
Bios! | | 
a 33% | 94 27.00 | 8&2 1914 13% | 4.29 | Ge leduvseses 52 a52%|71a71%| 49% 049% 149404914 |5314a53% |31 a31%/38 assy 
6..-| 33% } 94 | 27.00 | 82 19% | 13% } 4.29 | Oe istevecses 562 452%171%a71%| 49 049% /49%a49%|53%4053% |31 a31% \38%a38% 
7..-| 33% 94 | 27.00 | 81% 19% | 13% | 4.29 | a = besesooe= 52 4a52%\70%a71 49 049% |\49%049%|5344a53%\31 4314 |38%a38% 
Sosa) | } | N 
<7 3314 94 27.00 | 81% | 19% 13% | 4.29 | Gi leaccneeks 52%a524%|71%a71%\49 449%/49%a49%|53%4a53%'31 4314 |\38%a38% 
10---| 33% 94 | 27.00 | 82 19% | 13 4.29 | Ge levscucces 524052 %)| 71% a72 49 a49%|49%049% |53%4a53%|\31 431% \38%a38% 
ll...| 33% a4 | 27.00 | 82 19% |} 12.95 4.29 Ge levsondces 524%a524%|71\%a71%| 49 a49%/494049%/53%a54 (31 a314%\38%a38% 
0! 33% | 94 27.00 | 82 19% } 13.10 | 4.29 | Sie leenasunces 52 a52\%\|71 a71\%\49 a49%\49%a49%|53%a54 (31 431% |\38%a38% 
13..-| 33% } 94 | 27.00 82 19% | 13.10 | 4.29 Set leesasoonn 524%a52%|70%a71 49 a49%|49%a49%153%a54 (31 431% \38%a38% 
14..| 32% | 94 27.00 | 82 19% 13.10 | 4.29 i vt ee 524%4a52%|71 a71%\49 a49%|49%4a49%|53%a54 (31 4314 |38%a38% 
| = ] } | IN 
16..-| 33% OF 27.00 | 81% 19% 13.10 | 4.29 Gee flesecences 52% a52% | 70%a71 49 as9% 4914049% 5§3%a54 |31%0a31%|38%a38% 
17...| 33% O4 27.00 | 81% 19% 13.10 | 4.29 GME lasescccns 52444a52%|70%a71 49 0a49%|49%a49%1|53%a54 |314%431%|38%a38% 
ead 33% | 94 | 27.00 | 81% 19% | 13.10 | 4.29 | Gee tesédsascce 52 a52%|70%a71 49 a49%|49%a49%|53%a54 (314431%/38%a38% 
19...| 33% 94 | 27.00 |} 81 19% ; 12.80 | 4.29 | Gis lnecececcs 52% a52%|71 a71%\49 a49%|49%a49% |53%a54 [31403114 |384% a38% 
20...| 33% 94 | 27.00 81 | 19% | 12% | 4.29 | Gine leasnuwese 52%a52%171 a71%\49 a49%|49%a49% [53% a54 |314031}4|384% 038% 
S| 33% 94 | 27.00 | 80% 19% | 12.80 | 4.29 411 aaae-oo> 52%a52%\71 a71K%|\49 049% |4914049% [53% 054 (314.431 14/384 0385 
| = } | | 2 A 
23..-| 33% 94 27.00 | 79% | 19% | 12.75 4.29 See 52%a52%|71 a71K%\49 a49%|49%4049% [53% 054 [314 431}4|38% 38% 
24...| 33% | 94 | 27.00 | 80 19% | 12.70 4.29 Gan tdanesanen 52%a52% 70%a71 49 a49%|494049% |53%a54 |314431% 38 4 438 34 
25..-| 33% | 94 | 27.00 78% 19% | 12.70 4.20 Dek Teacecewes 52 @a52%|71 a71%\|49 a49%|4940a49% |53%4 454 314431 384 a38% 
26...-| 33% | 94 | 27.00 | 78% | 19% | 12.60 4.14 Gee Tedwecscoe 52 a52%\71 a71%\49 @a49%/4914a49% |53%4 054 314% a31 i |38\4a38% 
27..-| 33% 94 27.00 | 77% | 19% | 12.50 4.14 Gee tian aceen 52 a52%!71 a71%\|49 a49%|49%4049% |53%4 454 3140314 38% a38% 
28...) 33% 94 27.00 | 77% | 19% 12.50 4.14 co fee 52 a52%|70%a70%| 49 449% |4914049% [534 454 314% 431% \384%a38% 
, ee | | SUN|DAY . 
souk “Gea 94 | 27.00 | 76% 19% | 12.50 4.14 Ge iecscsoncs 51%a52 |70%a70%| 49 a49%/4914049% |53%4 54 30% 431 |38%a38% 
30... sai 94 | 27.00 | 77% | 19% |12.45a12.50| 4.14 "9 semedenes 51%a52 |70%a70%|49 449% |4914.049% (5214053 % |30%a31 |38% 038% 





* Nominal. + Cents of U.S. money per Chilean peso. z American money §per Peruvian pound. y Value of one escudo in U.S.currency. 2 Quotations for check on 
Calcutta rule at practically the same level as checks on Bombay. 





NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exe shange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Interest Period” indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
Bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


t# For footnotes to tables see last page of bonds and last page of stocks. 
BONDS. —PRICES AND SALES FOR JULY AND RANGE FOR THE YEAR TO DATE. 
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BONDS ; “oe tn |) sige ~ aout | PRICES IN JULY. | RANGE SINCE JAN. 1. 
uly. |} an. % i} 

a. ¥. STOCK EXCHANGE.) Par Value} 1923. | | July 31. | Lowest. Highest. l| 





Lowest. Highest. 








| 
U S Government Securities z | Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Virst Liberty Loan— | 
First 34s 1932-47|3 D/3,369,000 100.94 Sale ||100'% Sale [100% Sale |100 July 31/100% July 5/100 July 31/101.90Jan. 
Wy ae 422,000) 100.78 Sale |100'*y Sale | 99% Sale 99°m July 31:100%y July | 99°» Apr. 31/101%%: May 
First 193247\J D 17,000', 98.90 "a 98% | O8ty a | 9843 July 98% July 97%: May 9 98.90Jan. 
Registered |. 1,000 | 98 Sale |_. 98 July 2,98 July 2) 97%: May 19) 98.40Feb. 
First 4s “D 1,658,000|| 99.00 Sale || ted Sale | 98% Sz Q8ta July ; 98%, July 3/| 96%s Mar. 28) 99.10Jan. 
Registered _ 30,000 --| 98%, Sz 982— July 31) 98% July 12|| 962s: Mar. 27| 98.80Feb. 
First Second 4s__-1932"47\. 98% 97m 78a . | 98% July 3)| 97.00Mar. 21| 99.00Jan. 
Registered —— | 
fBecond Liberty Loan— 
Becond 48 MN ale | 98 00» - 97 uly 2) 98% July 
a BA ia teee ; 5| 98% July 
Second 44s ~'42|M WN) 11633000); 98.40 Sale || * a ¢ July 6) 984% July 
Registered ----| 578,000)| 98.36 Sale 5 | 981343 July 
Third ary Loan— 


| 96%s; Mar. 98.70Feb. 
| 96% Apr. 98 .30Feb. 
| 96%3, Mar. 98.88Feb. 


96714, Mar. 99.06Jan. 

ome 4\s M $/ 16943000) 98.90 Sale Sale | 98% Sale | 98%, July | 99 July 97%, Apr. 99.18Feb. 

meeeres ----| 144,000) 4g Di 98% Sz 8% July 5) 99 July | 97%, Apr. 99.04Feb. 
Fourth Liberty Loan— : 

Fourth 4s A ©} 16642000!| 98.84 Sale Se > | 98% July 981%_ July 13]| 97 %: Mar. 99.04Feb. 

Registered .---| 232,000|| 98.82 Sale || : 3 { : ¢ July 3) 98% July || 96% Mar. 99.00Feb. 

Treasury 44% - A O/4,232,000)| 99.94 Sale 2 Si 34 994 July 2) 9924 July 13)| 98's June 100.04Jan. 


x 12, 000), ¢ July 5) 9929 July 12|| 982s Apr. 100.04Feb. 
April 12309 “J 


CNHom 


—T 
Ww 





5,000)| . July 04 %4 July 5||10244 May 104% July 
April 1930\Q J 1,000) : y July 6/102 June 103. July 
"| 6 May 104 May 
pon : Feb. 10344 May 
Retard : ESET racy 
3 une . an 

State and City Securities A % 
New York City—48 --.-1960,M 8] 53,000, 1005% 101%); sale |1001% Sale July 2)100% July 24!| 9934 May 14/101 Jan. 
s Corporate stock...1964;M 8} 21,000 102% 102% ||100%% % 100 1 ¥ 26|100% July 1100 May 102% Jan. 
s Corporate stock...1966A O 102% 102% 100% % 100% 101% Mar. 6|102% Feb. 
s Corporate stock...1971\J D 107% Sale |105 5% 104% 107% Jan. 108 Jan. 
s Corporate stock _-_.1967 107% 107% |104% Sale |104% 105 17,104% July 104% June 107% Feb. 
s Corporate stock. -.1965 107. 107% |104% 105% 104% 10: 1105 June 107% Jan. 
s Corporate stock. ..1963|M 1,000, 107% 10734 ||10434 105% 104% 4} ¢July 6 19414 July 6/104% July 107% Feb. 
Corporate stock - ---1959 12,000,100 Sale || 96% 96% 7| 96% July 96% July 100% Jan. 
% Corporate stock. ...1958 12,000), 99% 100% 962 961% B05 July 17) 96% July 17]| 96% July 99% Jan. 
Corporate stock. -..1957 ba. 99% 100% | 96% ee i Reteeactycin. on. abet | 963% June 100% Jan. 
0 —- stock. ...1956 ~ 6,000) 99% _ 4% 95% 4\ 9 July 26) 96% July | 95 July 
New 4 1957 10,000! 108 106%, $ 104% 104% um. 7/1044 July 7|104% May 
5,000 106% Sale | p ; f July 1210434 July 13/1044 May 
90% Sale | July 28) 87 July 87. July 
101% Mar. Jan. 
102% May 102% June 
102% May 102% May 
3112 July 23)112% July 
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Corporate stock._1954 
tate—Highway ee at 


Canal 4s 

Highway Impt ‘3ge-22-1903 
Virginia debt 2-38 

Registered 

Foreign Gov’t Securites 
Argentine (Govt) 7s 1921 
Argentina—Internal 5s of 1909 
Austrian (Govt) 78 w i_-..1943} 
Belgium—25-yr ext sf ean, 45 

5-year 6% notes 

20-year sinking fund 8s- “1941 
Bergen (Norway) sf 88_...1945 
Berne (City of) sf 88 1945 
Bolivia (Republic of) ‘8s_..1947 
Bordeaux ( “y of) 15-yr 68 1934 
Brazil, U 8 of, external 88_- 

Cent Ry 78, 


M 
M 
M 
M 
M 
334% orporate stock. _1957 ~ 
N y M 
LJ 
J 
M 
1)J 


429,000)|100%% Sale % Ss é 4. 2}102% July 100% Jan. 
124,000); 80% Sale 7 Si 2% Ss e y 62) 85% July 77% Mar. 
3,344,000 | 92 Se 83% Se § y 31| 92 July 2) 88 July ; 
364,000)102 Sale > Se 9% July 9101% July 91% Jan. 
257,000)' 98 Sale Di 96 3 95%. 3} 9644 July 2) 93 Jan. 
218,000),101% Sale ‘ 1 98%4 July 2)102 July 93 Feb. 
40,000} 108 Sale 109 4 31 30 109% July 16|107% Jan. 
86,000),111% Sale > é y 3/110 July 20)/1908% July ; 
389,000! 93% Sale % Se ; y 2190 July 19] 86 June 28| 94 Jan. 
198,000|| 78% Sale 34 3 y 5| 8014 July 20] 69% Jan. 834 June 
355,000] 9844 Sale 5 Be 96% 5%. 97 July 13] 91% Apr. 99 Jan. 
225,000)| 86% Sale 3. OS 81% Ss A 83 July 80 Apr. 864% Jan. 
96,000}; 96% Sale g Sk 100% 5 99 3 10134 July +41 — 104 - 
96% Jan. 104 ar. 
13}. S044 Sate ldo * ate] $9 1088 guy i GB Abe. STUN ep. 
, f 3 9! | 993% July ‘ eb. 
i 1 Bas-ougiign 4 Bale [00% mes | Saseucy Sites su tay Sore tour 0) taay6 gee. 
: ‘ %. an. 
Chile Republic exter s f 8s_ 194i 315,000|'103 % Sale 3 é 5 y 2)103% tuir /}100 ‘i 2|104% Feb. 
External 5-year sf 8s___.1926 326,000)|1015% Sale | ¥4 Sé K Se 2/103% July 100 June 29/1035 July 
78 1942 162,000) 9634 Sale 3% Si 943% 9344 July 2) 95% July 93% June 28] 963 Feb. 
Chinave Govt lipe winx’ 103 Sale é ¢ Sale 1101 July 103% July 1100% June 28)105 Mar. 
Hukuang R stacling 58.1951 82,000)| 51% Sale 6) 4: Sale 42% July 28) 45% Jul 9) 42% Jul 23 . 
Christiania (CI ty) sf 88... 1945 | 108 Sale é 8: “" 109% 10832 July 110% July | 10784 ten. 7 133%8 tog 
ens 6 927 944 Sale ¥% Si Sale | 90% July 2) 914% July 5|| 8844 Mar. 21; 95° May 
90 Sale “4 Si @ Ss 88 July 9934 July 88 July 31) 92% June 
96% Sale 78 963% July 5) 99 % July || 90% Feb. 20, 99% July 
81% Sale 3 88 July 91% July || 87 “ Apr. 28) 91% July 
. 81% July 82% July 81% Apr. Prt 87 Jan. 
87"~ Baie sale | 9: O18¢ July 2| O4-* July 20] 77°* Feb. 4| 9664 June 
7 y n 
63,000)|108 10834 : 107. July _2|107%4 July _ 7/1064 June 28 10914 Mar. 
103,000)}109 Sale d 107 July 10) 107% July 18)|106% June 28 1093 May 
178, 000,|/108 Sale J = 11 5 107% July 1 2|110 4 July 107% July 12110% June 
229 000) A, 4 95 July 96% July 2) 95 July 14) 99 Jan. 
75, 000) 95 98 J 97 July 102 July || 954% Jan. 6102 July 


58,000 S 87 July 88 July 9 84 Jan. 10, 90 Jan. 
715,000|| 94 Saie 5% S 95% July 


1,142 ,000| 93% Sale Sale 96% 95 July 

"633, 000 Sale | 91% 90% July 
1,254, 000 98% Sale Sale 96% 95% July 
1;997,000]| 945% Sale Sale | 93% Sale | 9244 July 


877,000)|104 Sale Sale {101% Sale {101 July 
674,000)/113% Sale Sale {112 Sale j111 July 
357,000)| 75% Sale 74% Sale | 74% Sale | 74% July 
147,000}; 96344 Sale 934 Sale | 92% Sale | 92 July 
150,000} 94 9444|| 9644 Sale | 96% Sale | 96% July 
472.000|| 933% Sale || 925% Sale | 93° Sale | 925¢ July 
380,000) 93 Sale 924 Sale | 92% Sale 91% July 
253,000)' 82 80% Sale | 80% Sale 4% July 
319,000 915% Sale | 91% Sale 91% July 
278,000) 78% Sale 76% Sale 77% Sale 76 «July 
200,000)! 783% Sale 77 Sale | 77% Sale 76 July 
20,000 37 42 31 37%| 34 July 
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20-year exte 
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97 July 2 Jan, 19| 98% June 
97 July 92 Feb. H 97 “4 June 
92% July 87% Mar. 1 2 944% June 
984 July 90 Feb. 1/101 Apr. 

534 July 84 Jan. 27| 97 Apr. 


103. July 101 July a 104% Spe. 
113. July lit July 6116 Jan. 
77% July 65% Jan. 8254 May 
93% July 92 July Feb. 
96% July 92% Jan. OTK May 
93% July 92 Jan. 93% Jan. 
93% July 91% July 93% Jan. 
TBE ap Be 

4 July 
80 July 69% Jan. 7 
80 July 69% Jan. 8332 June 7 
38 July 32 Jan. 42 Apr. 30 


is 
Trench Re - 25-yr ext 88.1945 
ys al loan 7 = ad 
Gt Brit & tel Un = a7 
20-year gold bond 5}4s-- 7 
10-year conv 5% 
Greater Pragu 


1952 
taly. ee . Ser A 64s 1925 
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San Paulo (City) sf 8s_.__.1952|M 








92 Sale 91 Sale | 90 July 30| 93 July 





90 July 30) 97% Jan. 
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BONDS—STOCK EXCHANGE RECORD 15 
3 . 
BONDS 33 Safer fo Fvige chews PRICES IN JULY. 4 RANGE SINCE JAN. 1. 
N. Y. STOCK EXCHANGE. Se Par Value 1923. July 2. | July 31. Lowest. | Highest. Lowest. Highest. 
Foreign Gov't Securities—(Co Incl. 3 |B Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Mexico, '}. 8. ne of 1899 58 '45.J $03. peed 54 Sale 54% Sale | 51 Sale | 51 July 31) 54% July 3| 49 Jan. 22) 584% May 2 
gb DO  peathnacieeperine thes laces| . Siiilinnase cusses Regent 50% July 30) 54% July 2/| 49 Jan. 17| 58% May 4 
4s gold Watt of 1004 iinieunas et 5/J 104. ‘000|| 354% 36%|| 34 Sale 30% Sale 30% July 30) 35 4 July 7|| 30% July 30; 41 May 1 
Montevideo 7s__......... 952\J 43, 000)| 9144 Sale || 86% Sale | 86% 86% 86 July 9) July 6|| 85 Apr. 2| 91% Jan. 10 
Netherlands s, f 68 tig -- tet 2)M 625,000 | 98% Sale ||100% Sale |10134 Sale |100% Tuly 11) 10236 Tuly 27|| 97 Feb. 1|102% July 27 
Norway ext sf 8s___.__._- 1940\A 149,000||111% Sale 111064 Sale |110 1104%)109% July 11111 July 9! 109 Jan. 18|112% Mar. 
at Dial a 1952\/A 225,000|| 98% Sale | 9754 Sale | 97% Sale | 97 July 10) 98% July 3]| 97 Apr. 4/100 Jan. 
Panama Rep tr rets 54s-_ -- 1953/4 47, :000)| eet mak ee 97 974%| 96% 97 96% July 27| 97% July 16)! 96% July 27| 97% July 16 
Porto Alegre (City of) Se-- 1961/9 20,000) 98% 100 | 95 Sale | 94 95 94. July 17| 97% July 20) 93 Apr. 6/ 99 an. 8 
Queenslsn | State ext sf 7s. 1941)A 83,000||109% Sale ||106 Sale |106% Sale |105% July 7|108\% July 11||105% July 7|109% Jan. 2 
feet 1947/F 76,000 102% Sale ||100% Sale |101% Sale |100% July 2)102 July 25)|100 Mar. 5|102% Jan. 1 
Rio Grande Do Sul 8s____- 1946\/A 48,000} 98% Sale || 95 95%) 94 “4 Sale | 91% July 25) 95% July 11|| 91% July 25) 99% Jan. 3 
Rio de Janeiro 25-yr sf 85_.1946/A 177,000)| 97 Sale || 93% Sale | 92. Sale | 91% July 31] 94 July 10|| 90 Jan. 31) 97 Jan. 2 
Ra ee aap 1947/A 144,000|| 96% Sale 9 ° 


San Paulo (State) ext sf 88_1936/J 


9} 99% July 20 
Seine Dep (France) 20-yr 781942|J 362,000)! 86 Sale || 83% Sale | 84% Sale | 83% July 2] 87 July 24 
Serbs, Croats & Slovenes 8s 1963|M 544,000|| 70 Sale 69% Sale | 64 Sale | 63% July 31) 70% July 2 
Soissons 63_._._.__..___. 1936|M 126,000'| 78 _78%!| 80% Sale | 83. Sale | 79% July 5| 83 July 24 
Sweden 20-year 6s__.____- 1939\3 208,000!|105 Sale || 105% Sale |1044% July 9/105 +4 July 31/| 
Swiss Confederation sf 8s__1940\J 157,000/118% Sale |'115 Sale |116% Sale |114% July 7/116% July 23)! 
Tokyo City loan of 1912 5s -_-|—a 37,000|| 724% Sale | 75% Sale | 75% Sale | 75° July 3 7614 July 26!| 
ay Rep. external 8s_ ari 52,000 |106 Sale ||103 3 Sale 10214 103%|102% July 6/103% July 12 

Zurich (City of ye f 80. ----194 <7" aaa 112% Sale 11134 Sale [110 114 |109 July 17)111)4 July 2 

ailroa onds 
Ala Gt Sou ist cons A 58__.1943'J 2,000) | 96 36 98% | 92% 95%| 92% 94 | 93_ July 12) 94% July 14) 
Ala Mid ist guar g 5s_____ 1928, M 6,000 99% wosce 1100 §=102 | , eee: 99% July 9)100 July 5j| 
Alb & ry by! Figs iar 1946,A 18,000|| 79% 82 78% 79% | 7834 7934) 78% July 19) 78% July 19) 
Allegh & West ist g gu 4s __’98\A O| —_____- || 83% 87 oe On) Oe Oe Wee eee 


Alleg Val gen gu g 4s____-_- 1942 M 
Ann Arbor Ist g 4s___July 1995/Q 
Atch Top & 8S F—Gen g 48. 1995\A 


87% Sale | 89 Sale | 87 July 2) 89% July 17|| 
Ratt 1995A O 1,000 | 87 rR 871%4| 86% July 13) 86% July 13) 
Adjustment g 4s___July 1995\Nov 4,000} 81% 83 || 76% 79%] 78% 80 79 July 6) 80 July 12) 
egistered__.__- July 1995, Nov 1,000 | 74% --__- & 2 Sy ete 86 | 7644 July 28) 76% July 28) 7 
I waits cavetine we 199! N| 307,000! 81 83 785 79%| 79% 80%| 78% July 3) 81 July 7 
(0 Be kceniieanes ane 1955\J D| 24.000] 81% 83 || 82 82%| 82° 82%| 82 July 28| 8234 July 13] 
50-year conv 48 1905...1955|J D} 112,000) 8144 Sale || 82% Sale |____- 82 81% July 5) 82% July 2!)| 
onv 4s issue of 1910.1960\J D| __-__- \|10044 102 i - Te ' Samanleatbhed année sit anbeaceetean 
East Okla Div ist g 48_.1928|M 8 5,000 | 945% 95% | 94144 95% 94 94%| 9444 July 11) 95 July 9 9 
Rocky Mt div ist 4s A7190513 J et || 76 804%4| 78 80%| 79% July 18) 79% July 18)| 7 
Short Line ist 4s gold_.1958\J  J| 15,000) 86 86% || 814% 82%| 82% 84%) 81% July 3) 83. July 25 
Cal-Ariz ist & ref 4 48-1963 M 8| 10,000] 91% Sale || 88% Sale | 91. ___-- 88% July 2] 915% July 25|| 
Atl-Bir 30-yr dat § 40 y ..'33,M 8| 11,000) 65% 68 67 67%) 67% 68 | 67. July 6) 684 July 26 
Atl Knox & Cin Div rd 








1955|\M N este z 86%%|| 804% 84 82 83 81% July 10) 81% July 27 
9 


| 

| 
46,000|| 97% 99%|| 9714 Sale | 97. _97%4| 96% July 27| 98% July 7 
81,000} 9834 99 || 98 Sale | 9914 Sale | 97, July 
| 
| 
| 











amie — a ORE CE SS ete Pree: eeeipeeery: 


99,000 | 64 Sale || 57 63'4| 57 Sale | 56% July 16) 60 July 3 
504,000| 90 Sale 


0.70020 seid madden et 







































































95% Feb. 3] 99% June 

95% Jan. 20|100 Feb. 16 
Jan. 31) 90 Apr. 27 
Feb. 1 

66% Jan. 25| 85 Apr. 25 


103% Feb. 27,106 Jan. 16 
1 


i4 June 13)119% Jan. 6 
71% Jan. 9| 774 May 7 
99% June 6)107 Jan. 4 


109 July 17/113 Jan. 30 


92% May 23| 96 Jan. 8 
99% Jan. 6)101% May 8 
78 Apr. 4 gi Jan. 22 
82 June 26 Mar. 16 
87 June 4 50 Jan. 2 


| 56% July 16 v0 Jan. 10 
88 


B44 Mar. 27 Jan. 11 

Ape. 6 Feb. 15 
75\4 ar. 28| 8244, Jan. 8 

May 22) 77% May 29 
163 Mar. 28} 82% Jan. 4 
76 Apr. 3| 82% Jan. 4 
76 Apr. 3) 824% June & 
97 May 22|104% Mar. 21 
eer Jan. 17 9674 Feb. 8 


8 182 July” 731 88 86% = 33 
1 u an. 
8746 Ape. 3 Jan. 23 


65 4 27 69% Feb. 15 








8034 Apr. 3] 86% Feb. 2 
Atl Knox & No lat g ete, ane” | eae | here 7 SEE, Pere ees, BE ee ee ee 98% Apr. 6 3 Feb. 5 
Atl&CharAL istA44s..1944)J J) ------| 90% 92%4)|| 90% 91 DEE GB lemuacé chacouledenén seecen 88 Ape. 2 Jan. 16 
lst 30-year 5s Ser B_____ 19440 J SGN Ee écnwe 984% 98%] 96 96%| 98% July 3) 9844 July 3)| 96 ar. 9/100 Jan. 26 
Atl City ist con gug 48__.1951\J J} ------ +46 eae io re TR. ccpoctesvties. dncoveliece secwoed callneseuk, see 
Atl Coast L ist ro July 1952/M 8} 325,000| 88% Sale || 85 Sale | 86% Sale | 84% July 3) 87% July 19|| 82% Mar. 23| 89 Jan. 6 
10-year secured 7s__._._- 1930 he N 41,000) |106 107 106% Sale |106% 107%|106\% July 9/107% July 13//106 Jan. 15/108 Jan. 26 
General tnified #343°5-1904' 3) D arene 8? go3 4 84% gale 83% 85 b4 8 say ? st, hl i 4 ane A. 80% i 4 
collat gold 48_Oct 1952) ’ ale 81% Sale | 80 Sale uly 4 July r. an. 
a. bgaaly | 12.000] 7734 78 || 73% 7556) 73% 76 | Zaye July 18) 2445 July 18 i Mar. 6 887 May 18 
oweeeceseoese ’ 5 on ae o uly 3 ar. 
ET a: goes A lle! glad etree: ateeetore | 653 Ry a8) 8 A op 
tte DHE Hg | eae | TBE Hg Ba | A 9 
SS EEE ADOC a (| Ra See i: uly . || 9 . 
«See July 1948/A O 384,000) 80% Sale 77% Sale 77% Sale | 77 July 5) 78% July 9) 74% Mar. 27 Feb. 13 
0 eee g J 3,000|| 78% Sale 744% 74%) 74% 77%| 74% July 11 4 ta July 11|| 74% Apr. 10 Feb. 10 
Goavert 6360 oninie oni 1983/8 8 634.000)| 81 813 ane 7814 gale 80% Sale 4 hed = 3 ue sc iS ras Fey 33 a3) zon. a6 
un gen 58 ser A_1995 357,000) ale 81% Sale | 83. Sale 4 July uly ar. an, 
| 4 SE yee 19293 J} 451.000 101 Sale 100% Sale {100% Sale + tos July Sh sug 17|| 99 May 23 tte Jan. 8 
PHeeG SGD aa CSARINM M3000) 90462134] Bp Sal | 2055 Ht) OE, Uy 20) hac SY af] Ha ats 0) Oba Jal 8 
& Sys ref g 48.1941 1,000); 78 ale 741% Sale 744% § ale. 4 July 5 uly ar. an. 

8 W Div ist gold 3%s_.1925|J J} 307,000) 91% Sale 93% Sale | 94% Sale | 9354 July 3) 9444 July 21)| 91 Jan. 8 ng Apr. 6 
note oe ore ee a hee 4 5 64,000 ih Sale rts, .y 64% 65 62% July 7 July 11 43 — | a 390. Rm 
attle Creek & 8 3s__.__- 2 uscdeslt Me eubas 544% 59 |____. | I Reins a ec ae pr. ar. 
Beech nhaeen | lst gu 48_____ lo) 2 | ee 89% 71%)|| 88 91%! 88 Ot tices ceadsaioenaee oebaon 86% Apr. 3) 89% Apr. 21 
Ce ee OT ooo oiine ween iii: Tapa, SRE aS, YE BE ee 86 Feb. 16) 86 Feb. 

adguar gold B8.77-----19305 9] 2222-|| 439 22277 b Feeeel¢ gwenec ammnsionnan: eenertamess: wll Fe 
Beh Crex Istgug3sFeb’__51/A O} ---.-_- ee as i ) =e ORT ...ccaldasune cesdealeeknee seacnellenoane siieacathaaa aes 
Belvidere Del 3/4s__.__-- |" > , eae ,.., or ae TD - wassoclvdnectcenseonlonseeeabehenlionsush_auu ena ae 
yy hay  ) ae 1944/3 D 5,000}; 83% 86 |! 80 a 80% July 9) 80% July 9 80% July 4 84% June 22 
N Y Air Line ist 4s__.1955\F A 3,000}; 56 80 || 65% 77 | 62% 67 65 July 7| 65 July 7) 65 July 754% Mar. 20 
Brunsw & W ist gug 48___1938\3 J| - ___- | B9UE eccce ga eR A een eee Bette --|| 89 Feb. 23 89 Feb. 23 
Buff R & P gen g 58_-_-___- 1937|M §& 1,000}|101% ----. j101 iY ps 101% Sale et Y% July 31:101% July 31\/100 May os 101% Feb. ay 
Bucks at ag A ny 17’ pl 30 vena so 8 7% 03% 98 95 yuly 7 93% suly 27 H ae 9 90% Feb. 13 13 
ur o—go -.--1934/A O} 17,000)| 99 --..-. 5 t | 
an Sou con gu A 68___.1962/A O} 102, ‘000)| 98% Sale || 9714 Sale 97% Sale | 97% July 28 98 July 14 94 Mar. 20:100% Jan. 8 
> anadian No deb sf 78.1940\J. D| 129,000||113% Sale 1121%4 Sale {113 Sale {112 July 10113.) July 28/112 July 10115 Mar. 9 
Ganmier Peete dent 3] 711-000] 2044 Sale_|'7808 sale |'2504 sats |'tas¢ Kay 5) "1036 3a) a |'4004 Mas, 20|'s0s$ Pell 
anadian Pac 4% deb stock - - - 41,000)| ale 4 Sale 9%4 Sale uly 8 y ar. eb. 
Carb & Shaw Ist 4sg_____ 1932 8) |. | 873 043%4|| 80% 00 | 82 90 |-.-.-. .-----]-..-2. 2.2 | Rant pes aiicy! Sage: bea 
Cee SA te ee et ca toscls | 38.000]| 08. ~ORiz|| 9212 salc”| 9234 Saie’| 9314 July -3| 94” Jaly""7|| 8844 Mar. 20| o4 Mey 18 
aro Di oO ls 38, | 9: ale ‘ Sale , ° 
2 ae ae 1952|\J D} 400,000); 96 96%) 9614 Sale 97 Sale 96% July 3| 98 July 30) 89 Apr. 13) 98% May 18 
Cart & Ad ist gu g 48_____ sei @| ...... | Sete SET TREE OE 1 GR OD Newncna wanecclosetea coudas i et a 
Gent NE ist guar ---19e1 3| 16,000 |bo* b2xl| $3. 5494] 48. Sale| 48" July "3 63°" July ""6| 48° July 3i| 68° Jan” 1B 
nt st guar 48___.. 1961 |  16,000)) 4\| 53 @| 48 ale uly uly uly an. 
C O Reorg Ist con ms & -.1930|M eee LQ: Lo: ee a RR One Pee ee ee ae 
Gent of Ga—let « fs... ov 1945) F A’ 2, 000) 100% _-__- 100 101 101 Sale |100 July 30101 July 31/100 May 18102 Mar. 13 
Consol "snd is alah ied tate rib N 26,000}; 97 98 |; + Sale | 95 95%| 95 July | 96 July 27; oaie ee. 19 98) he 7 
pe eee 1946 i sticenpllietedks vaeem i DEE senpulonned eeewetendd ee. enbeedlanetanlaeedue d ‘eb. 3% Feb. 
fo 2 eee 1929\J D) 135,000)| 99% 99%) 100 (4 Sale |100%% 101 |100% July 2101% July 27|| 99% Apr. 12101% July 27 
Chat Div pur money g 4s ead 5 cocece H 82 || 73% 7934 4! ccccclecsocs coccceleocese enccce | 744% May 5, 81 Jan. 3 
ac or v is caseeel LE ease } 8 eccce SFE cewcelessecd. onseeeleonccee, op eeeellieee een, 406006 eeean, 4o0enR 
Mid Ga & Atl Div 58s_..1947|\3 J 1,000) 98... «sera 1D O0Ue oenas ae 94 July 26) 94 July 26|)| 94 May 15) 94 May 15 
Mobile Div ist g 58-...1946\8 J| _..__- | 9354 964 o7% -.... petty Me. Sobre || 97 Mar. 19] 97% May 11 
Cen RR & B of Ga—Col g 58'37|M N 5,000}| 92 963%4|| 884 93%) 90% 93%) 91% July 30) 91% July 30| 91% July 30) 97% May 1 
Central i.e oes 5s_.1987\J : ef on 108 Sale 108 10° 10414 ry tts ay ‘ ici quay 2 10344 . : + —. B 
DEE csvccorsonaedanae El... Speei~s4e6 aveen 103% Sale |10 104%) 105 uly K uly 1 p 4 June 
Cent Pac oh ref cug --"i94018 A 235 i) ‘000| 87 %6 ae 854 — 85% Sale ats, aay os 86 14 su 10; aoe abr. on ott es 
,006 ¢ 2. 
Throng Est grr Paty ° 63, d00l| 8 34. | 73h 80% 80% 8054 80 fs * Suly 28| 31 July 26 ron Apr. 4| 84. Feb. 16 
Ghes & O-- Fund & {mp ba2192919 3| 24.0001| Bs "68°" ||'b415 “88 "|'08-* “a7 boda dlhon heetnaerdaoe 0482 Jen’ i8| 07? June 7 
es pom EY ED 8 2 95 t a) uly ‘ July % Jan. 
.. 1st cons = 66. -20--2219 939\M N 50,000||100% Sale ||100 Sale | 99% Sale | 99% July 16 10034 July 5|| 973% Mar. 29|/103% Feb. 9 
Registered ...-.....- | | eget S8eegeeee | 95% --.-. UR Rating: ORs appa Ts || 97. June 11| 9814 May 31 
General old 4}4s.....-. 1992;\M 8| 244,000) 86% Sale || 8334 Sale | 835% Sale | 83. July 5) 8414 July 24|| 80% Mar. 28/ 86% Jan. 2 
Convertible oe 1930/F A| 128,000)| 88% Sale 86 Sale | 86% Sale | 85% July 2) 88 July 7| Mar. 28] 8944 Jan. 5 
Cees —, SS 1946,A O oy 95% Sale As, Sale | 88% Sale | 86% July 2| 89% July 27|| 86 June 29) 96% Jan. 8 
ae SE, BPP EREES, | FSS D che abbismed aie baleen cd eee ka be aa aan se aed ea sneonkwetben 
Gris — st ¢.---iReat ; eeee 174 a mise tS. 7B oo 91% July 13) 91% July 13) ont _ ¥ +r vod 7 
0 ee. --1940\5 Ji ------ 7 Pan PEP sheced, 0606561640060. 060546 : 
BS A. Div Lr qua 6 0... er ; chet ai ox 17% 81 4 tae 80 . 80 July 11) 80 July 11 76% Ly ped R . 90) pe 13 
con gold 46.......-1980\/9 93] «....--1| 49% Hii (3  «---- Re et! SER Aer. ee ee a) ‘ 
Warm Spe val i lst g 58_1941\M 8 1,000} 9234 ----- 90% 92%) 903% 92%} 90% July 16 90% July 16|| 90% July 16 90% 4 July 16 
Chic & Al, RRR § as. 1949 A O 63,000) 52% Sale 5234 Sale aaa 53% 5214 July at) 53 53% 4 July 3 60% oo. . 5374 July 1° 
. New York Trust Co ctfs __-. CiiMowcha «ened Oh. seecet GENE oceka 3 uly uly u 5) 5 
Stamped Oct '22 interest -_}___- DR xcié ne. éceiein 46% “gas Rapes 49% July 3) 50 July 19) 49% July 3) “1_ June 26 
® Stamped Apr '23 interest __|_...| ---._-||----. ----- 49 3034  b Bette SBR Rep Rggeth 4654 Apr. 26] £854 Apr. 26 
Raslway ist lien g 3}48-.1950J J| 292,000|| 2614 Sale || 29 Sale 274% Sale | 2714 July 31) 29% July 3 25% Jan. 19) 3344 June 26 
a 









































16 BONDS—STOCK EXCHANGE RECORD [Vor. 117. 
BONDS 


N. Y. STOCK EXCHANGE. 








es age ! PRICES IN JULY. | RANGE SINCE JAN. 1. 
} 
Par Value| 1923 July 2. July 31. Lowest. { Highest. Lowest. | Highest. 


\||Bid. Ask. io Ask. Bid. -| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
78% 81% | 79% July 24| 85 July 9 78% June 29 85 July 9 
76% 79% 76% July 18) 76% July 18) 4 July 18 79% June 15 


Interest 
Period. 








Chic paieQ— i Div 3s +4 


Tino Set oa 44 


85% 87 86 July 6) 88% July Mar. 22 90% Jan. 10 
Nebraska Extension 48-.1927) 
General 4s 1958) 


96% Sale 96% July 2| 97 July Mar. 31! 97 Jan. 16 
Sale 84% 86% 5%%| 84% July 28 87% July Mar. 28 89% Jan. 4 
101 —_ 98 Sale 97% July 2) 99% July o7 Y% June 28101% Jan. 6 
55% Sale ---- 55 | 54 July 26) 56 July 5j| 47 Feb. 7, 66, Mar. 14 
reps 104% 106% : 104 May 26 106% Jan. 22 
586,000 | 78% Sale Ss 76% July 31) 79 76% July 31) 814% Feb. 9 
39,000) 90 91% 91% Sale | 914% July 3) 91% July 87% Mar. 23| 974% Jan. 8 
166,000 4844 Sale | 47_ Sale $7 July 30 50 July 30 56 Feb. 19 
48 ‘000 434% 444% 43% 44 | 43% July 30) 45 July | 42% May 25) 45% June 1 
361/08 107% 106% 10734|10614 July 17|106% July r. 3107% June 2 
94% 97 | 9344 95 "7 | 9| 9744 Jan. 6 
: t+) 81 85 ri mga a .16 86% Apr. 25 
26,000 8 80% Sale “80% July 2) 81% July 1: ‘ 84 Feb. 6 
24,000! 951% Sale Sale | 95% July 2) 97 July 18) ; 98 Feb. 9 
70% 74 74 ‘ | 78 Jan. 19 
“i ,000 81% 83% 4 3%) 84% Jan. 17 
| 87% 86 91 5 .26! 90 June 7 
54, ,000| | 604% Sale { } @ July 30) 61% July 5)| 5 : 68% Feb. 10 
116, 000 | 72% Sale 4 Sz ¥% July 31 7334 July 74% Feb. 15 
5,000) 624% 63%) 6: 3 July 5 64% July 65% Feb. 26 
63,000) : | 80% 81% % Sale ¢ July 31; 81 July 19)| ° 83% Feb. 13 
358,000) 57% Sale |! 5 51 July 30) 57% July 2)! ! . | 62% Mar. 2 
385,000 » | 64% Sale 584 Sz 5 July 31 6434 July 3)| July 31; 70 Mar. & 
752,000 : Sale 5 Sale 57% July 31) 64% July | 57% July 31! 68 Mar. 5 
392,000) 4, Sale > Sale > July 31) 79% July 21]! . 84 Mar. 20 
91,000)| ! Q f Sale 58% Sale 6 July 28 6074 July 9)| 54 " | 634% Mar. 9 
12,000) ¢ 34 97% i 4 July 7|' 98 July | 96 7 98 July 11 
1,000) 95144 .....| 95% 96 9: 514 July 3) 95% July | 94% Mar. | 96 Jan. 2 
eee 954 .....| 95% Me ee Sey 4s || 93% Jan. | 95% June 6 
34,000 , Sale Si 70% July 16| 73. July 2); 70% Apr. | 77 Jan. 3 
4,000 ! 5%|| 8234 83% M4 8: 82% July 5) 83% July 19) 80% Mar. 27| 87 Jan. 9 
6,000) i| 79% 85% § %| 79 July 5| 79 July 5'| 79 July 5| 87% Feb. 2 
7,000 eae : 100% 101% 10034 July 18'1021% July 100% July 8/105 544 Jan. 6 
39,000 4 4 4 104% vot Bi 105 (108 July 12/108% July 10)101}2 June 22)108% July 10 
= == a 4 —— ; | coe, onee 
2,000 x ¢ ; Sale 97% 99 44| 97 July 16 97% July 2): 97 Apr. 2 6|100%% ‘Feb. 27 
ee fl ee Se pee "|| 97% Mar. 6| 974% Mar. 6 
27,000) Sale |..--- 100 97 July 2/103 July 6]; 97 July 2 - July 6 
Se 100 97 100 ____. _-____}| 99% June 99% May * 
25,000 }109 Sale 4 107% 107% Sale |106% July “16108 July 27|,10534 Mar. 28|110 Jan. 
39,000'|10934 Sale Sale 107% Sale (107 July 30 108% July 9/106 Mar. 23\)111 Jan. 
70,000 lg Sale % Sale 78% July 2 79% jay 9'| 763% May 5/ 82 Jan. 3 
1,000)| 75 ‘ ts & 75% July 13) 755 July 13|) 75% July 13) 80% Jan. 11 
695,000) 534 Sale 5% Sale 75% July 5) 76% July || 75% July 5) 83% Jan. 2 
2 :000) tole Sale » 102% 3%| 95 suly 11 100% July : 95 July 101% Feb. 15 
A : 95% June 29| 95% June 29 
7944 Mar. 6 


23}, 91% Mar. 97% Jan. 
80 June 83% Apr. 25 
99% May 100% June 16 
104% Mar. 107% Jan. 23 
:' 89 89 \% ___|; 924% Mar. 92% Mar. 3 
22,000 : { July 30, \- 5832 July 92% Mar. 96% Jan. 5 
71,000) Sale Sale | 80% July 3) 82% July 76% May 10' 82% July 10 
100,000'| 91 ¢ si 3% Sale | 883Z July 9) 90 July 87% Apr. 3, 92% Feb. 16 
69, 000, 100 974 Si 99 34} 974 July 2) 99% July 974% June 28100% Jan. 1 
50, 000) 114 334 Si 113%4 115 |113% July 10) 11414 July 112% Jan. 22 115% Feb. 
302,000, 4 8 mii a % July 3 “31 78% Jan: 
4 2 | 70 uly 31| 72 July . an. 
115,000 |102 10180 101% 101% July 28110244 July 25| 101% Jan. 12,103 Apr. 
945% 947%) 96% July 7| 4 July | 95% June 19) 97 ar. 


Chicago City & Con 5s- 

Chic & E Ill-1st cons sgold 68 1934. 
(New co.)—Gen 58 1951 

Chic & Erie 1st gold 58... .1982 

Chic Gt West— ist 50-yr 42 1959 





SoS aegece 


ecu opDUDU vous ouz000OsEEsD DALE OusanTunntnceaZZOomatans 











Cc 

Chic Mil & 8tPGen g 48 May’ 
Gen g 34s Ser B_.-May 
Gen 4s Ser G."May 1989 \J 
Gen & ref ser A 44s Jan 2014 A 
Gen ref conv ser B 
Geneerenve 4% 








oh & Mo Riv Div 58_..1926 J 
Ch & NW Raa 48_1886-1926|\F 





Btamped 
General 5s stamped 98 
Sinki cane 68... 1879-1929 


Sinking A 5a_..1879-1929 
1879-1929 

Binking yo deb 56...-.1933 
tered 1933 


I A —— gen.g 48_ 1988. 
sees) 


aatt ¢ i4 193 
Ch 8t L& N Ojgold 58___.1951\5 
tered 1951) J 


Joint ist ref ser A 58_-.-1963)J 

Memphis Div ist g 48---1951/J 
Ch 8t L & P consg 1932\A 
Chic 8t P M & O cons 68_-1930/ 5 

Cons 68, reduced to 3 4s-_ 1930 ; 


Debenture 58 
Chic T H & Me 8’east 1st 58- “190015 
Chic Un Stat ist gu A 4%s- etry 
lst 58 B 
lst 6 








1963 
I geng ; Dee:-1932 
50- 


sietesEeGetstde 


een enue ne2ZneRuce 


~~ July 7|, 86% Apr. | 89% Feb. 10 
88 June 16 


_.... ......|| 83% June 8524 Feb. 15 
| 97% July 16 971% July June 13) 99 June 2 


45,000 4 %\| 76% / , 76% July 5 791% July 2: . 8244 Jan. 16 

89,000 4 July 6 9214 July : . 9| 93% Feb. 27 
O° ) e 

100 “| 95 26100 Feb. 7 

101% Sale 4 Se 101% Sele’ 45003 July 5102 July 2: .27/102 Jan. 4 

tts 10134 {102% _..--|10214 July 25 102% July 2: 7\102% July 25 


J 8 My 9: 85 88 ¢ 
W&M Die lst g 48_1991/3 791% 82 : - | 84 July 19 84% July 4M 8| 88 Jan. 20 


7 55 | ae - 26| 7 . 
iv ist coll tr g 48.1990 M N 80 Sale 55 1 5% ty July 12 781% July 25)) - 22 ais ja 3 
, tA tered 1990, M Y % 78% 14| 77 Feb. 27 
& Col Div ist g 48...1940 M . 79% _- is 84 Apr. 23 
W Val Div ist g 4s- --1940J 2 82% June 19 
19 106% Feb. 10 


Cin Ham & 

Cin I 8t L Li lst or- ; ont 

Register - 
Cin L&N ist con gu g 48 1942 
n 8 & Cl cons ist g 58.__1928) 
& ay lst gug 1943 J 
C & 8t L gen g 48_-_.1993'9 
ear debenture 44s-- seoaie 





31g 97%| 96 98 | 9414 July 10 9412 July 9414 July 
lst gu 4 95 2 3 921 96 | 72 ’ 
& Mahon Valg 5s... ._1938' J 93% Saas + i a. 9254 June 
Ce S Ee 1s 4748 ee yy 6, 944% 96% 
Series B 9 3141 9416 ; 


3ies sD FA 
Cleve Short L— ist gu 44s 1961/A 
Clev Un Trmls ist sf 5\4s- \O7Z/A 
5s B (w i) 
Coal Riv Ry ist gu 4s 
Colo & Southern lst g 48.1929 
Refunding & ext 44s__.1935 
Col & H V Ist ext g 4s 
Col & Tol Ist ext 4s 
Conn & Pas Rivs ist 
Cuba RR ist 50-year 
lst & refund 744s Ser 
D*’ & Mich ist oe 4%-- er 
Del & Hud 4s 
20-year convertible 5s -- 1938 
ie yess 54s 193 
0-year secured 7s 
Da Riv RR Bag Ist gug 4s__ °36 
Den & R G—Ist come 6 48.1936 





2 90 = =Jul i3 90% Jul 
34 is Sale |102\% July 18 103 Suly ‘ 
| 95% Sale | 95 July 14! 95% July 5 July 14) 95% July 
78 81 80% June 85 Feb. 
32 rf 91% 92% 6) 92% July 9034 Mar. 9334 Jan. 
136,000 ly Ss 8144 Sale | 81% July 2) 821% July 81 June 29) 87% Jan. 
3,000 78 July 2) 78° July July 2) 78. July 
2) 76 July 8034 Mar. 
94,000 %S8 5 - |- 
t, ‘ y 2) 86% July 
16,000 102° 1021 July 10) 
Prien 91% o1 y 103. July 
j ‘ V4 Si 85% July 13) 85% Jul 
97,000 97% 9236! Ola 92°°| 9 July 6] 93° July 
115,000 101% Sale | ; Sale *|100 1014%| 98% Suly 2}100%{ July : 
16,000 120% 111) _ 10744,107% 109 “| 0638 July 11/108% July 
8 





Nmwobo 


wou 








73% Sale | 72% July 7414 July 7634 May 
77% — 77% July 2) 78 July 80 Jan. 

A tt of 5 84% July 17 86 July ‘ 88 Jan. 

j ; - . 

Bankers Tr stmp at Feb ’22 47 40 4032 45% % July 31) 47% July 31 bay += % 

Farm L & Tr rects Aug 1955- 4 é 4216 July 20! 53 %4 Jan. 

~~ Trust ctfs July 1922 50 50 . May May 

Am at Bk Feb 1922 ctfs +t its: a ; 4314 aay 

certificates Aug 1922____ 

Des M & Ft D Ist gug 4s __ 1935 

Des Pl’nes Val ist gu 444s 1947 

Det & Mack Ist lien g 4s__1995 
Gold 4s 1995 


= 3 
SESSSSIacHSeSasesecs 
OOuaeeUZOZULDACPOZPUOOS 














7514 Feb. 7| 751% Feb. 
60 June 23) 65 Apr. 














el 
Det Term Tunnel Ist 444s-- "61 
Dul Missabe & Nor gen 58.1941 
Dul & iron Range Ist 5s_-_1937 
Dul So Shore & Atl g 5s__1937 


5 853% July 10] 87% July 23/| 85 Mar. 4) 90 Jan. 
98 | 98% | 9916 _ 9944 July 27 9914 July 27'| 98% A Reyy July 

uly 99 u ; 98% Ma 7 100% Ma 
75 80 || 74°" 77°": 76% 77%| 74 ~July 12| 77% July 24!| 98% May 13) 0054 Feb. 





























peg cose 
«042% OOmea 
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on , 
BONDS Se | Sales | Price about PRICES IN JULY. | RANGE SINCE JAN. 1. 
uly ° 

N. Y. STOCK EXCHANGE: ee Par Value 1923. July 2 July 31. Lowest. Highest. Lowest. | Highest. 
$ | Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Et By M Bo Diy Istg4s '48;\A O 1,000} 89  ..... er ees 84% July 3) 84% July 3 84% July 3) 90 Jan. 22 
Ten reo Ra 1938\M $|  __.__- -., = aaa ie 0 eee See | 91% Apr. 10 +t June 29 
E T Va & Ga div g 5s8__-__- 1930) J 3,000| 98 99%|| 97% 99 98% 99 97% July 13 or July 11)| 97 ar. 7/1 May 28 
Cons ist gold 5s_._..._- 956 6M N 30,000; 9834 ----- 97% 98 97% 98%) 97% July 9 July 17: orss Mar. 21 i) Jan. 9 
Jol & East ist Se 1941 MN 20,000 | 993% 100 97% 98%) 97% 99 | 97% July 11 99 July 23) 97% Mar. 27)1 Apr. 10 
ist extended gold 7s 1930)M4 S| 58,000 /103%%4 Sale ||102% Sale |10214 103 |102% July 2/103 July 21||10244 June 29 104 Jan. 10 

Erie 1st con g prior 4s_..-. 9096/4 ; 358,000, 56% Sale || 56% Sele 57 Sale | 55% July 2] 58% July 23, 5444 May 8] 58% Feb. 
Ist consol gen lien g 48.-1996)4 J 1,067,000, 43% Sale || 45 Sale 45% Sale | 4444 July 2) 47% July = 4374 Jan 18 e Fe. 1 

et TRS S ccene <avchstih MMANUMistkas pdnccle ou o an colindhed aieedwheke« a une une 
Penn coll trust 4s...1951/F A) 11,000) 824% 85 || 85 Sale | 85 86%) 85 July 2) 8614 July 28| 82 Jan. 30) 86% July 28 
oor coarse A..1953/A O} 173,000| 43% Sale || 48 Sale | 48 Sale | 47% July 7] 50 * Saly 24! Jan. 16) 52 Feb. 4 
i do Ser B..1953)|A 0} 343,000) 4344 Sale || 50 Sale | 50% Sale | 47% July 2] 50 July 24) 42 . 2| 562 Feb. 6 
Gen conv 4s Series D_.1953/|A O} 384,000| 45 Sale || 49 4934 51% Sale | 52 July 6) 53 July 20| 43% Jan. 2) 544% Feb. 5 
Erie & Jersey istsf6s_...1955\J J 17,000| 88% Sale 85% 87 85% Sale | 84 July 9] 87 July 20} 84 June 2 4 Mar. 6 
Erie & F gen gu g 8340 B--. 1940) J} 40,000| 8434 88_ || 841% _____ 82% 84 | 85 July 20) 85 July 20; 833% Mar. 2 July 20 
Pd hnakanedannd a. @ essess || 84 8734|| 84% ____. GE nite csenes acccencc cs eee | 82 Apr. 2 33% Mar. 22 
Evans & Ind 6s___.____-- ee ME sanese leocee cocee pew Re POR: Sethian Done pecece senbeeleeenee eoauee 
Ev & T H—ist gen g 58--.1942,A O| _____- SGulip meGhdibniae dnoes TBabadeien aareeherewe weedeat: OER coco 
Co lst g 5s_..-- 1939\A O ees ee ‘¢eOivenae vidio ee ees sna | keene e5n0déteeesun beldan 
o & So assum g 68._.1924)3 J) ------ .. sediew : == | I ee eee Pee ae Se Beene 
la Cent & Pen extg 58..1930\3 J) -_----- |} 88% ....- 94144 _____ go pees eoceaietaiees Seinen woire 9414 June 25) 944% June 25 
Consold gold 5s.._...-- 1943\J J| 11,000| 91% -.... 9244 Sale | 94% Sale | 924% July 2) 94% July 31) 91. Mar. 27/ 9454 July 31 
Fla East Coast ist 4%4s_...1959|J D 5,000| 87% 88%) 814% 86 845% 87 85% July 18) 8534 July 18| 85% Jan. 29) 89 Feb. 9 
Fonda J & Glov 44%s__-_-- 1952|M N ones 68 72 68% 69 6734 68 6 July 3 July 3] 65 Jan. 3] 72 Apr. 19 
Fort 8t U DCo istg 4 37 ieais J =~ 2 > eee i ree. Oe ee ees || 79. Mar. 20; 81 June 26 
A A —Ext 5isctfs’61J BO} 10,000 103} { 104% 97144 100 |100 10034)100 July 5/102 July 10| 9934 Mar. 29|103 Jan. 13 
t W & Rio Gr Ist g4s_...1928)3 J) ------ | 83 85 82 87 | 82 ey RO AE the” || 85 Jan. 25) 875 Feb. 2 
Frem Elk & Mo V 1st 68__.1933|A O 4,000 106% “ened 107 10874 106% 108 |107 July 28)107% July 27,107 Mar. 23)109 Jan. 22 
al H & San Ant ist 58_.1931.M N| ---_-_- | 98% ..--- 93 OT Oe a | 95% Mar. 26] 99% Jan. 8 
2d r exten 58___._- 1931\J J 3,000) 94 98 96 9814 93 9914| 9614 July 21| 98 July 21] 9344 Apr. 19] 98° Mar. 3 
Galv Hous & Hend Ist 5s- - 1933) A oO 19,000 | 85 8644|| 89 Sale 88% 89% 8834 July 11) 893% July 19] 85 ar. 15| 89% June 18 
Genesee Riv RR ist sf 6_-8 ‘57/4 J 36,000 | 87% Sale 83 Sale | 83 86 83 July 2}| 84 July 19) 82. May 21) 88% Jan. 29 
Ga & Ala ist cons 58_ Oct _-_1945/J J} 2,000; 80% 83%)| 804% 82 | 82 84 82 July 18) 82% July 25) 79% Apr. 16) 82% July 25 
Ga Car & Nor Istgug5s-.19290\3 J| --.---- 90% 95 89 OPE) Oe... « canctsccene- wed dicate. on oeas \ 90 ay 10} 914% Apr. 6 
Georgia Midland ist 3s_._.1943|A O} 5,000 60% 62 61 624% 61% 62 62 July 26) 62 July 26) 6034 Mar. 23) 64% Jan. 10 
GilaVG&N istgu 58...1924|M N) 5,000; 99 99%!) 99 il | oe 99% July 27| 9934 July 27|| 9944 Apr. 27) 99% Feb. 2 
Gouv & O ist gu g 5s___--- Se EN sanecclisnste eacesh OO. once ener PAE BEER HPP RE OVE My SS Pen 
GrR & lex ‘Tex ist gug 4350-_-1941 3 J} 12,000 90% 93 88% 90 | 87% 93 90 July 5) 92 July 1 7] 89 Apr. 13) 92 Feb. 6 
Grand Trunk of Cansf7s.1940,\A O; 69,000 112% Sale |\112% 113 11214 Sale |111% July 13/113% July 30/1156 July 13/115 Feb. 16 
tate ae aaa BE pe Rests) ated ange Eros as \113_) May 15/113 May 15 
15-yr deb g sf 6s___---- 1936|M S| 153,000 10456 Sale ||103%% Sale 10334 Sale |103% July 5|104 July 28/1023 Jan. 191/105 Jan. 6 
Grays Pt Ter ist gu g Se---1947|) Pees ot Be CR apne otnighe Bie. seiiaginte: Doncene asecanlovaéaminaniees 
or—Gen 7s Series A_1936.J J) 819,000 110% 110%||108% Sale 106% Sale |106% July 31|108% July 6 106% Mar 23)/111% Jan. 17 
ist & refund 4 nae A. -1961\3 J| 56,000 90% Sale 8844 893% 87% 89% 88°4 July 18 8934 July 26)| 8 ore: 3| 92% Jan. 11 
Gen mige Ser ---1952'J J} 454,000 102% Sae || 99 Sale | 97% Sale 7% July 31] 993% July 6] 96% ar. 22)102% Jan. 12 
Green Bay & West @b cits A-.| Feb) | _- 60 70 || 60 64 '60 64 |-..--. ---... _.......-...|| 60 May 281 75° Feb. 7 
Debenture ctfs B___...__--- _ Feb 70,000; 114% 1234) 7% Sale 7 Sale 7 July 27) 7% July 2)| 7 July 27 18% Feb. 8 
Greenbr Ry ist gug 4s__.1940 MN, -_-_-- | $254 -.... ja OS. ccuculesacec ndéedelsvconc.cnesccllthees* oeeeuelaneeen 
Gu 8hI ist ref & ter 58 g Feb —— J 4,000, 83}4 Sae || 8314 Sale | 81 82 | 824% July 5] 83% July 2\| 78 May 23) 84% Jan. 18 

| 
arlem R & Pt Ches ist 4s_ 1954'M N 2,000 78% 80%) 73% 75 | 685% 73%! 73. July 11| 74 July 13]| 724% Mar. 23) 784 Jan. 17 
ock Val Ist con g 444s_-1 1999)J J 28, 000 | 85% Sale 0 82%| 84 Sale | 80% July 5] 8434 July 19]| 80 Mar.14) 86 Jan. 25 
+. ta] | Rees ena 1999 eee! Ree a ae Te REE UNE 81 May 29) 81% June 1 
H & Tex C ist g 5s int gu - -1937\4 J 1,000 it -aageel 3 ieee 971% ___..| 97% July 26] 971% July 26|| 9554 Mar. 14) 97% Feb. 20 
Hous Belt & ae let 58..--19 +145 J 6, 000 | 91 9234|| 89 90 | 90 90%, 90 July 19} 90 July 19|| 8934 Mar. 27 June 11 
HE & W T Ist g 5s______. 3) MN 1,000 | 94% 98%)| 93 ee eee 93 July 28} 93 July 28/| 93. July 28] 98 May 26 
lst gu g 5sr boas Pp 19331 N — ost nana 93 961%)__- 97 | 93% July 19] 93% July 19|| 93% July 19 ,98 May 26 
Housaton RR con g 58_.__.1937|M NN) ____-_- 805% 95 Ee a ee re Per 87  Mar.17?87 Mar. 17 
; . Hudson & Manhat ser A 6s 1957|F A| 684, saa o4 gal 77% Sale 81% Sale 76% July 2! 8234 July 26|) 76% July 2) 84% Jan. 5 
Adjust income 5s_.....- 1957) F » 803, 000 | 61% Sale 56 Sale | 59% Sale | 55 July 2 61% July 23), 55 July 2) 64% Jan. 12 
[Minots Contral— ist g 40...1981 J J iioten S DORE wsune ee | RE EA Pee SR Aegan 884 June 16) 92% Feb. 20 
pee. Oe ae 1951\3 J ‘genloenen obecen Gam & 84 Se eee ees «cull * $2626 _snewesloseboesbeunes 
ist gold 344s_._._-_.--- 9513 J 6,000} 84 85 7814 80%] 78 804% 78 July 6] 78144 July 5\| 77% Jan. 18) 83° Jan. 26 
ded stg 3140 bs easiced 1951;A O|  ------| a. «sens 78% 8014 ee elite ter 83 Feb. 23) 83 Feb. 23 
rok J ached a i Oe 60% 75%) 51 72 52 TO Netrktrnhneeka eee ee ee eee ae 
teral trust gold 4s...1952,A O 9,000| 845% 90 79% 8214] 81% 82%; 82% July 10] 83% July 26|| 80 Apr. 23) 85% Jan. 18 
ist refunding 4s___._.-- 1955.M N| 62,000, 88 _- 86 8614| 85% 86% July 5) 86% July 3} 82 ar. 29) 88% Jan. 8 
Purchased lines 3 ReccedEEe. OI w2cnce ! 79 Bia BL, |: een bc dpe ae 7614 June 20) 79 Jan. 16 
Colitrg4sLNO&T_..1953M N 83,000) 81% 81%) 80 Sale | 79% Sale | 79% July 11] 80% July 10] 77% Apr. 2) 83 Jan. 15 
EE ccc nnaneccine \IMN 2,000 |_.... -----|| 76% 79%| 77% _-.--| 76% July 18] 76% July 18 76% July 18) 81 June 16 
—— = _ ae 1955 MN; 298,000}__-_-_- | 9834 Sale 99% Sale | 98% July 2}100 July 9 June 27|100% May 29 
seer © al as 1934 J J) 158,000 Lone Sale 101° Sale 110114 Sale 100% July 23 102% July 27 100 Mar. 22)102% Jan. 9 
18-year secured 64s_...1936 J} 21,000/110% Sale {110% _____|108% 109% 10844 July 30111 July 13))107% Apr. 16/111 Jan. 12 
Cairo Bri e gold 48--..1950J DB) ---.-- | 82i¢ 85 en ie ee, ei aeaene SeL ie eons 6 cea 82% Mar.12| 87 Jan. 3 
Litchfield iv Ist g 38_--1951'4 7. saeceae 73 | 66% 7214| 67 0 a --..---- ----.-.-}] 60% Feb. 2) 73 Jan. 18 
Louisy Div & Ter g 3348_1953\3 J 5,000) 76 79%||____. 7214] 72% 74% 724% July 5 72% July 5) 724 July 5) 79% Jan. 4 
Registered _.___-..-- 1953|\J J) ------ took <aaen Soe oe ee oy Cea eee no eocesk  AEMEEE mh enesbndakenases 
Omaha Div Ist g 3s____- a ae 69% 70%. 67% ____- ee: Sa ee eagle 6734 June 19) 695 Feb. 8 
8t Lou Div & Term g 3s_ 1951/9 a iy apala > 6814 tes RRR BRS COS eee Re er 68 June 26) 71 Feb. 2 
Gold 34s_---_------ 1951/3 J) ------ a. esse Pee BEUes CUE 2. .C unléudeue toed ae Genes cacwen 75 Mar. 8) 80 Jan. 29 
8 Div ist 6 3260... tSstie ae af 72% ee = gag carers cerers wocere on cnceleggcoe sosegslegsons iament 
estern Lines ist g 48 196117 a eéeses | 83 ----- OS FRR «BBE ctieees npeccn cccase scence Ape, 25) 83. Jan. 22 
ind Bl & W Ist pref 4s_...1940 A O| ------ Sete osses 833, pee aE S. I 2 BE Oe ea eee ° 83% ar. 14) 87% Feb. 5 
Ind Ill & Ia ist gold 48....1950J J) ------ Se eee Sete OA TNR OR boc noc nuenee 2cc.00.ceeoad | 83% Mar. 29) 8534 Feb. 16 
Ind Union gen & ref 58 A_.1965 5 J 3,000) 95 99 95% 97 97 98 97 July 3 97 July 3] 95 May 7100 Jan. 27 
Intern & Grt Nor—Adj 68.1952'3 J} 679,000) 485% Sale | 35 3% Sale | 35 Sale | 35 July 31 38% July 9] 35 July 31) 49% Feb. 17 
ee 9525 J} 162,000) 97 -—--_-... | 88 Sale | 89 Sale | 87% July 2 90 July 3] 87 June 28] 975% Mar. 5 
 ~ Cent lst gold 58_.___ 19383 D 22,000| 714% Sale || 67144 6914] 57% Sale | 57. July 28 69 July 3) 57 July 28) 73% Jan. 18 
Refunding gold 4s_._.-- — 8 eee 38 Sale | 29 Sale | 19% Sale | 19% July 31 29% July 3} 1914 July 31; 40 Feb. 14 
james F & Clear lst agin 4 D ane 86 874) ne 83 84%| 83 July 10 84% July 27|| 82% June 26) 87 Jan. 12 
i 

R= 44e & ist gsc Se..10087 J 3,000 a8 xan Qa SO ee eee ee eee a oecece_ eesnnslegeese pees 
a & M ist ug 4s et 1990|A QO; ------ || 773 78%|| 7614 77 77% 77%| 76% July 3 77% July 25) 75. Mar. 27| 79% Jan. 8 
Second 20-year 5s_._.-_- 1927\J_ J 2,000)! 96 96%) 95% 99 95% 99%) 96 July 17 96° July 17|| 95% June 28] 97 Jan. 13 
KC FtS & Mcong 6s.-..1928 MN) 33,000/103 ----- 10134 10214|101% Sale {101144 July 19102% July 3) 7052 Mar. 15|1023{ Mar. 7 
KCFtS&M Ry refg4s_.1936A O 104,000 79 Sale , 74% 75%| 75 Sale | 744% July 5 75% July 28) 73% Mar. 15) 794Jan. 8 
KC&MRE&B letgue 5s. 1920,A O| ------|| 914 95 | 92% 9334] 92 OS Bree ee _._.|| 92% Feb. 9) 95 Jan. 6 
Kan City South ist g 38_--1 950 oO 148,000 68% Sale || 65% Sale | 66% Sale 63% July 3 667 4 July 241 6334 July 3) 68% Jan. 5 
Ref & Imp 5s_-_--- April 19503 J| 202,000) 88% Sale | 8314 Sale | 85% Sale | 83 July 3 85% July 21\| 83 Mar. 20) 89% Jan. 5 
Kansas C Term ist 4s___-- 1960.3 J| 146,000) 83% Sale | 80 Sale | 82 Sale | 79% July 3 82 July 25|| 76% Mar. 27) 83% Jan. 2 
Kentuck Central 6, 40... 198717 ae ease 83% .---- ee Fee ee) Se ee gpa. 81 May 5|] 83% Feb. 2 
Keok & Des M ist 5s.---- 3A O| 17,000] 9144 Sale || 71. Sale | 70 72 | 71 July 2 71. July 2) 64 Apr. 16) 92) Jan. 6 
Knox & Ohio 1st g 6s___--- 19283 J see an pean 1100% 101%|100%4 ___-- 10034 ¢ July 27 100% July 13) 10034 Mar. 7)101% June 5 
LER SS ot .-- 806 J, 29,000) 94 Sale | 92 93 95 97 92% July 16 96% July 28) 914% Mar. 26) 97) Jan. 22 
i tata & in trsest | RR big || 835% 8644) 80% 85 | 2) | i a epee: FF le ON 
Lake Sh & M8 ¢ 3348 Seehedeal 1997/4 D| 18,000] 77% 78 | Sale | 74% 76 75% July 7 76 July 2) 72% Mar. 27| 78% Jan. 12 
a RS 997,J D 9,000) 70 77%) 4 Sale | 72% 74 74 July 2 74 July 2) 734% Apr. 9| 75 May 28 
cure es te ieee 1938 S| 122,000} 96 Sale | 935% 94%] 941% Sale | 9334 July 5 94% July 10] 92 Apr. 26| 96 Jan. 2 
nn or | rege 931M N| 218,000] 93 Sale || 9154 Sale | 9114 Sale | 9114 July 31 92% July 19 90% Mar. 29) 9344 Feb. 9 
Hist gag Was 19403 J wees 96 Sale | 9014 935%|_---- 93%} 93} % July 16 93% July 12) 9134 June 21} 97. Jan. 2 
A RS) = ah ER MR 4. 60. ee ee oe eee tee ee cack tee! Kei Sa e eoe er) Bee | 90 Jan. 29} 9234 June 21 
(Pa) gen con g 48s__.2003 M N| 67, 600) 81 81%) 7 Sale | 76 77% 16% July 27 77% July 9| 76% May 5 Blig Jan. 3 
my BAA a as ns eaneiaeingcaiall \M N| es cneen | 74% 4a 80 | 77 July 10 77° July 10; 75 May 10) 77 July 10 
Gen cons 4}4s__....---- 2003 MN! 53,000; 905% Sale | 85 87 85 Sale | 84 July 30 92% July 3/ 84 July 30) 924 July 31 
7 NA Ist gu g 5s__1941A O} 1,000//100% _---- 10134 --_-- 102% ___-- 101% July 1210144 July 12|)100% Mar. 8|1024% May 28 
Lehigh Vall RR coll tr 6s--1928M $ 78,000|105 Sale |101% Sale |101  10174|100% July 30 102% July 19)100% July 30)105% June 26 
h & N Y—Ist gu g 4s__-1945M Ss) 4,000} 80 85%|| 80 8344) 80% 81%) 80% July 9 80%July 9| 3) une 16) 8544 Apr. 13 
Lex & E 1st 50-year 5s gu_.1965A O} 14, 000) 98% 99 | 97 %4 % Sale | 9714 9914| 973% July 2 98% July 20, 97% Mar. 26) 99% May 29 
Little Miami gen 4s Ser A__1962 MN; -_--_-_-! jr |] 80% ...-- SL. ucts eeeGek Sass cada ee Eo eeeen May 23} 81 May 23 
Long Dock cons gold 6s_._.1935A OQ} --.---- 10414 110 [10855 shames ee a ne eee ~----]-e---- ------ 

| 
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18 BONDS—STOCK EXCHANGE RECORD 


| Sales in | Price about | 
July. Jan. 2 i} 
Par Value} 1923. 


Bid. Ask. 
97% 99% 
8914 ----- | 
84 3é 


81 
79% 








| RANGE SINCE JAN. 1. 
dighest. || Highest. 


| 
Sale Prices. | Sale 
7% July 19) 97% July 19|| 95% Mar. 31| 98 
___|____ . ___. |} 90% Apr. 19) 92% 
uly 6 81 July 6) 81 July 6 
he a oe ay wil 8136 Mar. 26 
75 July 10| 75 July 10) 75 July 10 
91 July 6| 93% July 28) 91 July 6 
82% July 2 31|| 82% July 2 


2} 84 July 
76% July 18) 77% July 19 : 


77% 
93 


77 
97% 


PRICES IN JULY. 
| July 31. 


Ask. |Bid. 
98% 


BONDS 
N. ¥Y. STOCK EXCHANGE. 
~F 


Long Is! ist con g 58__July 1931 
lst cons gold 4s_.-July 1931) 





July 2. Lowest. 


Bid. 
94% 


Lowest. 





| 
| Pricea. 
Mar. 
May 
Jan. 
Mar. 
Jan. 


Ask. Sale Prices. || 


onus Prices. 


= 
1,000 
~ 1,000 = 861% 
80% - 
75% 
92 
84 
“| 75 
89% 
| 93% 
7814 


i 


Go 
Unified gold 4s 
Deb gold 5s 
20-year tem 
Guar ref gol 
¥ N Sb Bch Ist _ gu 58 Oct '32/Q 
Louisiana & Ark ist 5s_.__.1927\M 
Lou & Jeff Bridge gu g 4s --1945,M 
Louisy & Nashv—Gold 58_1937|M 
Unified gold 4s 1940 J 
Registered 
Coll trust gold 5s 
10-year secured 78 
lst & ref ser A 5% 
NO&M Istg 6s 
2d gold 6s 
Pad & Mem Div 4s_-_-_-_- 
St Louis Div 2d gold 3s- 
L'& N Mob & M ist g 4%s-_- 
L.& N-Sou Mon joint 48. 1952 J 
Registered J uly 1952Q 
Louis Cin & Lex g 4%s_._.1931 M 
ahon Coal RR Ist 58... 1934/J 
anila RR—Sou lines 48.1939 M 
Manito 8 W Coloniz g 5s _.1934 J 
Man GB&NW Ist gu 3%s__ 41 4 
Mex Internat ist cons g 48.1977 M 
Michigan > aaa 5s 


,000 
,000 
,000 
,000 


83 


ee! 
' 


“hoe 
is] 
~I 


Qo 


} 
VY) 
| 


July ia) 94° July 17 
July 10| 79 July 3 
July 19:102 July 19 
July 5) 90% July 25 


July 


,000 
,000 
,000 
,000 


93% 
78% 
)102 
"| 89 


“98% 
106% July 
110414 Sale 1104 July 
4%, wots, 105 |102% July 
961% 2 oe 
82% “gs | 
59% 61% 
924% 


Olt et 





~ 


Sale " 
90% May 24 
97% Apr. 19 
106 Jan. 25 
101% Mar. 28 
101% Jan. 9 
97% Mar. 8 
83% July 11 
58% June 6 
92% June 29) 

7 5 Apr. 5) 
3% Apr. 11| 
9514 May 14! § 
98% July 2 
26 63 , June 4| 7 

20 | 95% Apr. 6| 
| 82 May 22 


June 11 
Feb. 23 
Apr. 17 
Feb. 19 
May 5 
Mar. 12 
May 7 
Apr. 26 
Mar. 14 100 


6 Mar. ia 100% Mar. 
4 Jan. 17) 924% Feb. 
May 3 91 June 
6 Apr. 16) 89 Jan. 


May 29) 102% July 


i-=ecce ee 
2} 98% July 5 
July 7 
7° 6 


3 


4 9034) 
Sale 
Sale 

1055 


98% 
11065 ™ 


“99 3 
gaie® 


,000 
000 
000 
,000 


Greco 
sen! 
noo 


— 


oe 
WON Cre CI QIN ew 


wc 


11)103 


“41 
6 
2 


10 


83% July 
60 July 
92% July 
| 78 July 


>a" 


28 


83% July 
59 July 
92% July 
75% July 


“as 
60 
Sale 


,000'| 
,000 
3.000 | § . wees 
.000| 79% Sale | 
97 

98% 
67 


76% 


95 
100 

65 

97% 


94 


98 “98% July 2 
64 July 


| 96% July 


“98% July : 
63 July 
96% July 


~ 2,000 | 
13,000 
21,000 


| 76% 


“96 


~ July July 16 | 993% 

ae SE ames 
86 July 27; 88% July 10) oS 

| 77% 

| 89% 


100 16,100 
19 
Sack L&8 gold $340.--- 1931 M 
1st gold 3 1952 ™ 
20-year dibenbase 48_...1929 A 
Registered A 


July i6 92 


993% 
100% 
100% 

8644 

90% 
83 34 
| 74% 
10114 


99% § Sale 
Ashland Div ist g 68__.1925,M 1100% 
Michigan Div ist g 6s_-- 1924/J 
Mil & Nor ist ext 444s____195!|J 
Cons ext 4 1934\J 
Mil Spar & lst gu 48__ '47|M 
Milw & 8 L ist gu ay48...- 1941 Jj 
Minn & St L ist gold 7s -- 19372 
1st cons gold 5s 1934 
1st & refund gold 4s 
ist & ref 5s Series A 96 
aa! $A P& A 8 M 4s wpe... 3988 
6 4 Hy trg 6% 
a oo 1946 
M SiP&é 88 M & Gont Term 
ist Chic Term sf 48___1941 
MSSM & Atl 4s stpd 1926 
Mississippi Cent ist 58__._.1949 
Mo K & Ok Ist gu 58 1942 
Mo Kan & Tex—Ist g 48__1990 
Mo-Kan-Tex RR (new co)— 
Prior lien 5s Series A___.1962 
40-year 4s series B 9 
10-year 6s series C 
Cum adjust 5s series A__ 1967 
Missouri Pacific (new co)— 
1st & refund 5s Ser A___.1965 
ist & refund 5s Ser C____1926 
1st & ref 6s Ser D 
General 4s 975 
Mo Pacific 3d 7s ext at i038 
Mob & Birm pr lien g 5s___1945 
do Small 
Mestgage gold 4s 
do Small 
Mobile & Ohio new g 6s__.1927 
ist extension g 6s__July 1927 
General gold 46 1938 
Montgom Div ist g 58_._1947 
8t Louis Division 58__..1927 
Mobile & O coll tr g 48___..1938 
Mob & Mal Ist gu g 48____1991 
as C Ist cu ol 
guar go 
Mor & E ist gu 3s 


Nay Chat & St L Ist 58.1928 
Fl & Shef st ge Hy 58_..1937 
National Ry of Mexico— 

Prior lien 50-year sf 44s 1957 
January 1914 coupon on_ 
July 1914 coupon on 
July 1914 cou 

Guar 70-year sf 4s 
Spell 1914 coupon on 

an 1914 coupon off 
Nat RR Mex pring 4%s_. 
January 1914 coupon on__- 
July 1914 coupon on 
July 1914 coupon off 

First cons gold 4s 
April 1914 coupon on 
April 1914 coupon off 

Naugatuck RR 4s 

New Eng RR con 5s 

» Cons 4s 

N J Junc R gu Ist 4s 

NO&N East—4s 

New Orleans Term ist 48__1953 

N O Tex & Mex Ist Ser A 68 1925 
Non-cum income ser A 5s 1935 





15,000 
7,000 
6,000 

233,000 

90,000 

51,000 

10,000 

83,000 

10,000 


- ‘aide aay 16/102% July a7 100% 
70) =6July 16 7246 July 16/| 68 Apr. 20) 76 Jan. 
20 July 27; 34 July 14)| 20. July 27; 40_ Feb. 
15% July 27; 34 July 12| 15% July 27| 3934 Feb. 
8614 July 10| 88 July 27|| 84% Mar. 14 Jan. 
99 34 July 19); 99% July 19 98 Mar. 15,100% June 
10244 July 25 103% July 100% May bal 106 Jan. 
98% July 31,:100% July 27|| 983% July 31|105% Jan. 


36% Sale 
90 Sale 


104% Sale 
1806 105 





103. Sale 
98% Sale 


5 ,000)| | 
1,000 


413,000)| 


779,000 
453,000) 
795,000 | 
8,984,000 
26,000, 
11,000 
296,000! 
740,000 


96% July 38|| 964 Jan. 16 
100 July 6)| 88% Apr. 26 

9134 May 25 
75% July 16)| 734 June 20 


77% July 23|| 7434 June 28 
64% July 24|| 6144 June 28 
95% July 24|| 9234 Mar. 20 

July 23|) 4854 July 2 


+ ta July 2al| 79 «July 13 
July 11)| 954 May 5 
93% July 23]! 9044 June 29 
July 23)! 51% July 31 

| 79% Mar. 21 

91% June 25 


96% July 28) 
100 July 6 


73% July 31 


754% July 2 
2 July 2 
93 July 2 
48% July 2 


79 July 13 
95% July 18 
90% July 3 
51% July 31 


80% Jan. 


83% Jan. 

Jan. 
96% Jan. 
63 Feb. 


86% Jan. 
96% Jan. 
Jan. 

Y% Jan. 
81% Mar. 
91% June 


79 % Sale 
83 4 Sale 
98% 9614) 
605% Sale 


86% Sale 
96% 97% 
98% Sale 
6244 Sale 


73% Sale 


76% Sale 
63% 63% 
94% Sale 
49% Sale 


80 80% 
96 Sale 
92% Sale 














|: 100% July 10 
100% May 10! 
72% June 1 
90 May 15 
94 Jan. 25 
July 16) 76 75 May 10 

| 79 Feb. 19 
109% July “|| 38 109% July 14 


| 914 June 27 
753g Saiy “28l| 7432 
| 


¢ 93 
9544) 95 
4| 76 


July 3)] 93 
July 6) 95 


101% Feb. 
78 Jan. 


101 Feb. 


75 July 30 
99% July 5 


Apr. 17 


| 985% Apr. 6 
Apr. 


99% 100%|| 
98% 99% 


PO Secor nalcece Zor dP? conn OCZeezd encuamZ0un00e mProooZme Bonu Ze Zucws Pun OZZee Ze muwmZOngue 





32% May 
35 Mar. 
26% Jan. 








Apr. 26 
44% May 29 
27 Apr. 
| 24% Jan. 
| 23 July 8 

684% May 7 
89 Jan. 6 
74% May 10 
| 82 Jan. 2 
79% July 21)| 77. May 10) 

July 20|| 73% Mar. 31) 

101 July 3/100 Jan. 16) 10138 May 
76% July 16)| ase, July 30 84 Feb. 

















785% 80 
74% Sale 
101 Sale 


78% July 13) 
74% July 25) 
100% July 13 
74% July 30 


~ 
Qoae 


rit & & 57 B heen gu .'45 
Bcong -1935 

NY Be RR conv deb 68.1935 
Consol Series A 1998 


ran 
~) 


Or ZOcOUCeuPeuZ 





1,408,000 
170,000, 
100,000 

1,623,000 














i 
103 54 Sale 
79% Sale 
84% Sale 
95% Sale 











103% Sale 
82 Sale 
85% atts 
95% Sale 


103 % July 
79% July 
oA su 

July 











Of 
104% July 21) 101 
8314 July 20) 
86% July 24 
96% July 24 





923 


9% Jan 
‘Age. 20) 
Apr. 12 

70%6 Mar. 26) 
Mch. 9) 
Mar. 24 





8 90% 


94 # £=Apr. 
105% Jan. 
834 July 
88% Jan. 
98% Jan. 


§ 


to 
eacrf 
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1 
202,000 |113% Sale ||108 Sale 107% Sale |107% July 
17,000|| 87% 88 || 85% 87 | 8514 86%) 8554 July 1 
1,000 75% 85%|| 78 85 | 79 85 | 79 July 1 
288 000} 8614 Sale || 83. Sale | 83% Sale | 82% July 


108% July 9|107 June 29117%% Feb. 9 


1 
2 
0 
5 
1 
2 

Poca C & joint 4s_____ 1941 8| 85% July 18| 8454 Apr. 27| 88% Jan. 23 
2 
2 
7 
7 


North Ohio Ist g 58___.1945 
North Pacific—Prior 4s___1997 





79 July 12] 79 July 12| 79% May 31 














~ 
BONDS 53 Saes in | Prige eens | PRICES IN JULY. | RANGE SINCE JAN. 1. 
, N. ¥Y. STOCK EXCHANGE. ca Par Velue}| 1923. |_2 July 2. July 31. Lowest. Highest. Lowest. Highest. 
OY Central @ Hedese River $ |B. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices, Sale Prices. Sale Prices. 
d mortesce 3}4a...- 190719 ; 105, 000)| 76% Sale iB 734 Sale 74% Sale 73 July 5) 745 July 31 71K feet 23| 77% + ae 3 
weneennnn-1OOI 9 Pi ------||/----- --.-- it dentclvencn Shacdibedbibe bunesdhonnbudnnadel ay 14) 71 ay 14 
eats oe 1934 fH 127, 000 | 91 Sale 8055 Sale 89 Sale 87 July 2} 90 July ‘| 8644 Mar. 28 o182 Sen, 3 
eee ooeoanes . ee se ee 2 oe ee ee ee a ee. — ae ee 
80-year debenture 48___.1942/J J} 28,000) 87 %4 89%|| 8514 8734| 8413 87° 7|"851Z July 10| 8674 July 33|| 841 Apr. 26 “901% Feb. 10 
Lake Shore coll g 3348--- 1998] F a, Soe || 7344 Sale || 70% 7134] 70° 72 | 70% July 5 72° July doll 6852 Mar. a9| so woe, oe 
es aa Geeta Q9OR|F A 2,000'| 72 Sale ee Oe. Boe 71 69% July 10) 69% July 10) 69% July 10 73 Jan. 15 
Mich Gent tool ¢ 3348---1095)F S 55 000) ze a. 72 73 724 vars 72% July 5) 73 July 14 hy on. 20 44 Feb. 1 
epcsoccsoesS Oe Bl iccecce!] 68 | 8D Heccce ceccc ¢ PE aa, Se, pa ee eee 0% ! ~ a > 
NYChice St List ¢ 4a- ..1937\A O 6.000 894% 90%)| 85% B88 86% 88 87 July 10) 87 July 10 83% Mar. 31 90% Jeu: 8 
Se zene Cabenture és... 1831 M N 15, 000) 86% 86%) 84)4 8614 85% 86%) 86 July 28) 87 July 25)| 83% Mar. 23) 88% Jan. 13 
2 YS 2: oe 1931)|M N 186,000) esees on--- 100 Sale |100_ Sale Hts July 13 100%% July 9) 98 Mar. 27/101 June 25 
oY Connect lat gu om ioealee £ 69,000 | g8% 89 84 86% 8534 87 4 July 21| 86% July 16|| 84% Mar. 28| 88% Jan. 3 
3d ext gold 4348. .---.-1923)M ee weusdihintd ch sgietn os coe ae apeceslcesecacoceccll OS. Mer vi Gein tem. OB 
* oxt abe I ne 1930) 4 M4 1 OO -as Did tranianaian 93% — "as" + 93% July 2| 93% July 2)| 93% July 2} 94 May 9 
NY&Greenw L guarg 5s --1946M N| —1,000)/ 84. -----||'72”” Sale | 811% 8414| 72° July 3) 72°” July 3]! 72°” July ~~ 2|° 72°" July 2 
NY«€ Harlem 6 3340 cae soos = enamel | i, ee 74% 84% 74% ES . Te! I a of .--|| 73% Mar. 24) 77% Feb. 5 
phenacetin at. +vesundchobsee ceed Lt ae. es ee ee ea NE ee, OR ae 
N'Y fe WW ciaaiies 63.--1923/F Al ------ ! 99% -2777 9934 100 908 nono rsoce coscec|nesece oceee 993Z May 24]100° Feb. i8 
BEE aS BO ae ee < I conecsiiceces coesellssces oooce % a CPR: SSeS ee ee ee ee 
Need ae meee 1973|MN| ___._- Giles aenan ge ge oe a eo ape cic PSDORIINERAS: ekegonte: Comms ) ie 5 a 
NY LE & W extd 7s ____- 1930|M S| _____- | VO MEET sat: She Chen hie saitereie «<icaadhers 103 June 2/103 June 2 
Dock & Impt 5s_.__---- 1943\J J otal 94 Sale - ee a es it at &: |S ee ee 94 Jan. 2) 98% June 9 
NY ei get es neceiandidl 1082" A 9,000 aris 98 95 961% 96 99 96% July 13) 9634 July 14 94% Mar. 26; 99 June 13 
Bee e eee SUSI WS Bi «nee ee 4 --<--- 7 Sneed Seeeceleeeeees ceeaeecelsoescecon cocecaeliFe@eecee eceoceeelsoceoon oveceoe 
NY & NE Boston Ter 43..1949|A O| _-----|-.-.- -....|| 50 2277 -— (oo r cocnesecnediicbenanacen eine, 
N Y New Haven & Hartford— 
eee Sone Geen Sg soseia OC 30, 000] re a7 | 39 43% a6 ar 36 July 27| 39 July 25 ru quly 44 ‘3 re. : 
iteincen Ta «s»hee lice di 39 egivikén euad pees diane or, ar. 
Non-conv deben 3%s_-..1947/M S| ------ 4 50 || 39% 44 36 a SOR He oe 4314 Tan. 25 Feb. 8 
, Non-conv debenture 48.1955|J J 54,000} 50 Sale || 42% 44 40 Sale 37% July 10} 40 July 31|| 37% July 10 51% Feb. 6 
among una se tgegt M/S em3] a2 SEs] Ab she | Su Sle | 4 uy 20) dase day a) Hehe dun 2 BL Bee: 
Convertible deben 6s_..1948/J J} 350, 1000} 72% Sale 57% Sale | 53 * sale | 52 July 5| 59 July 2|| 52 July 5| 73% Jan. 4 
EE cs ccumncuaaiiats Jj J 1.0091 a a .----|| 51 62 | 49% 62 | 52% July 11] 52% July 11|| 52% July 11) 61. May 19 
Specentuse | 1957\M rs 5 900! 401% Sale ot Sale 30. 32 31 July 11) 35% July 2)| 31. July 11] 42% Mar. 1 
ee ee a April 11925|A 460,000) 79 82 Sale | 57% Sale | 54% July 7) 6254 July 2|| 544 July 7| 81 Jan. 6 
Praied -272°7<“April eet pea 4 Sale 821% Sale | 57% Sale | 53 July 6) 625 July 2/|/ 53 July 6) 71% Mar. 3 
Non-conv deben 48.--1954|J J} ---.--|| 50 55 || 38° ~4014|"3414 “40° -|727277 77777 7/777777 -=----] “40 June 27|4614 Mar. 7 
o baie ah ele sega aa eerie 4 é 5,000); 50 6144}; 38 LL. BOOe nuuds 43 July 21) 43 July 21|| 43 July 21 Mar. 16 
ee ee ee Sates Wl eheseeilosece enecelloneeo ceecd SSEHSSLERSESES BOSHSHSELESCSSES SHSSSST*MONSOOS 6EOOCHIORECRS BOSS 
SSR ees Pe 01 skesue 50 52 || 38 48 DU tducditeunde: dies veliasead cua | ee eee Ree a, ae 
N Y & North ist g 5s___-- 7) fk = i Fr ee Re ee ES! ees 99%% June 19} 99% May 22 
OE Sae eS ee O-suse soos © 58, 600 69 Sale || 63 Sale | 614% 6214] 611% July 5] 64 July 19| 61% July 5| 70% Jan. 6 
Reg cc P EEE  Scecdctlcuscen Saecallondae 6oace le Pes Trae ty er ee 
mt pore 4 i 10,000 “°° 64% ash 58 ae 58 56 July 6) 57 July 21); 53 June 27) 70% Jan 3 
OV gen 48_._.1942;|A O| ------ 3. Ree BBE ..-- Se SE EA aa * SRS Re RE TG eh 
NY 4 Ro ben istg fo--i037/M $| oo n-|| 88% ell on” arse] poe 0278) 0278 July 18) 8226 July 18) Oh Mar. 25 6204 Reb. 16 
ae ------|| 96 -.... | 32 SaaS epee = 8 eats ee | o . 5 pr. 
NYBusaeW Ist ref g =e... to i 23,000 3 5774) 2% rt ' 4334 wi 54 July 30} 56 July 11 rt! Foo. 7 $956 Ne ° 
Second gold 4%s___-___ canes 4 45 4 ee rae ae ee eb. 4 eb. 
Seat Fe ed tae teaalin A] Ae 88 | Sh Sale | 5g-- 42 [ai saly 2) 44 Taly 2) 41 duly, 2] 49 eb. 8 
nal Is SG = Bee Sa eS See) (eee Sr ees Pongo ee June e 
N Y W'ches & B ist 44s -.1946\J J} 301,000) 50% sale 37% Sale | 34 Sale | 32% July 13] 37% July 10| 32% July 13 50% Jan. 2 
Norfolk Sou ist & ref A 5s_1961/F A ae ,000 85. Sale 61 624%| 62% 62%) 61% July 18) 64 July 13 61% July 18 71 Feb. 9 
Norfolk & South ist g 5s__1941|M N ,000 904 94 87% 90%) 87% 89%] 90 July 26 90 July 26 88 g Apr. 19! 93% Feb. 6 
amr raeratcer as HSB a] 00/0889 ----lngeyy MBs 808 Obs duly 088 Fay 088 May Haea dn 8 
oot VOSle Bl ceeece | anim an: mikes a a 86=6 Saar bane de onbe einen aoe | . ar. 
New River ist gold 68__.1932;|A O 1,000 108 4 ET EEe 107% 111% 107. Sale |107 July 31|107 July 31/1063 Mar. 5,107 May 19 
Nor & W Ry Ist con g 4s_ soot A QO} 147,000) 93% Sale 87% 89 89% Sale | 87% July 8934 July 19| 85% June 21) 93% Jan. 2 
_ eae 996;A O 1,000} 81 -==-= 834% 85 BO56 ncuce 85 July 10) 85 July 10} 85 May 11} 90 Jan. 11 
Div hak i577 194418 J 4,000| 86% 92 844% 89 88 89 84% July 88 July 28| 82% Mar. 28) 88 July 28 
st penne 47 f,---- feat S SMUUIIOR §saccollceuae 108%} 98... 102. July 102% July 10/102 July 111108 Jan. 3 
nv e 
Jo. 
AO 
d 
J 
F 
F 
J 
Id 
oa 
oo 
I J 
JID 
FA 
JD 
J 















































84 July 19} 813% Mar. ¥ 4 Jan. 15 
Registered _........-_- 1997 21,000)|...-- -.... , te & haw: 83 | 81% July 81% July 7| 81° Mar. 5| Jan. 16 
Geers lien anes 3s_Jan 2047 243,000) 62% “= 50% Sale | 59% Sale | 59% July 604% July 2] 59 Mar. 8) b210 Jan. 
Ly qo a Jan 2047\Q F} ------ ‘| 59 564% 59%)___-_- | RS Ti Meals eee || 58% Mar. 6) 60 Apr. 27 
Ref & imp 4s Ser A___2047 244,000) 90 92 85% Sale | 83% 85 84 July 6) 85% July 2] 82% Apr. 2) 90%Jan. 3 
Ref & imp 6s Series B___ 2047 187, 000) \109 Sale ||1061% Sale (106% Sale |106% July 30/108 July 14/106 Apr. 2)109% Jan. 3 
en ee es tr Ce ee ee ee 105 Mar 27|107% May 17 
Ref & imp 5s Series C __ 2047 27, peed ! 99% Sale 95 Sale | 92% Sale | 924% July 30; 95 July 2) 924% Mar.28100 Jan. 3 
Ref & imp 5s Series D __2047 i | | eae 93% Sale | 92% Sale | 924% July 31| 95 July 7|| 924% Mar. 28) 991% Mar. 3 
St Paul-Dul Div g 4s_-.1996J D| ------ ‘ 84% ....- ee | Aa Pahoa Shear Fo || 89 Feb. 1| 89 Feb. 1 
St Paul & Duluth ist 5s_1931/F A} ------ a oo. NE a aa atnetedd & “eteaak aes ama bbe || 984% Mar. 31| 98% Mar. 31 
ist consol gold 4s_-_-- 1968/J Dj ------ | 84% -.... | RORY kc gonianes epg: ebtene garda: « || 844% Jan. 4) 844% Jan. 4 
Nor P Ter Co ag oe eased 1933) J 2,000|/109%% ____- 1094 109% 108% 110 |109% July 10/110 July 26108 Mar.29110 Mar. 15 
Nor of Cal gu __eer IOSSiA Gi «--.-- 201. ---- , eee OL) RS , eie o aee e NES gS ee 100 June 13102 Jan. 5 
North Wisconsin ist 63__.19303 J) ------ ‘104% ee ee SR OE is cca ork ake largimdh abo Wore? acer eared | wane em seine aeaals isments 
&LCh i ang Gs... 198818 J 1,000 | i Sale 63 70 i Sek) Ce ee 66 Apr. 3) 71 Jan. 6 
io Conn Ry 48........ 1943|M S| ------ |] 88 | ewese be eee Oe paneslnececn esesewlabesua saueden | 86% Apr. 13) 86% Apr. 13 
Ol&W i 5s.Apr ..1938'Q J| -.----- | 8914 iinet reper Vere ene Manatee Khel Sent 7 etter eas ee dey. 
Ohio River RR iss co - wane || 96% 99 94% _.._.| 95 OF 4ccikke euaddedionns adieu eae || 95% Mar. 8) 98% Jan. 15 
General gold 58_._..._- coop: i= | 91% 95 94 ES: RR ee Pee: ME uma || 95% Feb. 13) 9544 Feb. 13 
Ore & Cal eet eens: 1927\3 J 47,000 | 995% 100 984% 98%) 99% Sale | 98% July 3) 995% July 31\| 98% Mar.14/100 Jan. 12 
gee BE & ee con g 48-..1946/J D 8, 000 | 87% 89 86% 90 | 8614 Sale | 864% July 26) 87% July 12] 84% Apr. 2) 88 June 15 
re Sho ne— | 
First consol gold 5¢_____ 1946|J J} 37,000/102% 103 ||100%4 Sale |101 102% 100% July 2/1024 July 23|| 99. Mar. 28/1043 Jan. 9 
Guaranteed con 5s __-__ 19463 J 58,000 103% 10344) 103% Sale 102% Sale 101} i July 10103% July 2|| 99% Mar. 23'105 Jan. 38 
Guar refund gold 4s_.__.1929J D| 169,000) 92 924%|| 91% Sale , 91 “4 91% July 2| 92% July 9); 90% Mar. 14 92% Feb. 24 
Oregon-Wash ist & ref 4s_.1961)5 J 328,000) 81% Sale 7914 Sale 794 Sale 79 July 7; 80% July 7 7544 Mar. 23| 82 Jan. 3 
Pacific Coast Co ist g 5s.1946'3J D 23,000) 74 83 77 77%| 75 77 75 July 20 77 July 45)| 75 July 20) 795 Apr. 2 
ac RRof M ist extg4s.1938 F A 1,000 oes 8914); 81% -.._. | 8 > fo iceieel 84% July 18) 84% July 18|| 84 May 3) 865% Jan. 10 
2d extended gold 5s_____ de scabs || 94% -__-- | 93% -_._- pp Beaten ak - | Jatewad teria || 95% Mar. 7| 97 Feb. 8 
Paducah & Ills ist sf 434s_1955|)J J) ---___ 91% 92 88% 91 Bic _ See eer Ree || 90. June 28; 91 Feb. 8 
Paris-Lyons-Med RR .-- A| 721,000) 72% Sale 72% Sale 71% Sale 71 July 30) 74 July 11)| 66% Jan. 26) 78% June 7 
Pauliste  ¢  eee eee 1942 M § SC MiNikines 6eeee 95 964%) 95 96%) 95% July 24! 96% July 30) 95% July 24, 97% June 7 
Penn RR Consol gold 48..1943|M N 5,000|} 92% __--- 89% -_--- | 88% -_._.| 88% July 28) 89% July 23) 88 14 July 28) 93% Jan. 19 
Consol gold 48_..-_-._- 1948 MN 27,000! 90 Sale 874 89)4, 87% 88%) 87% July 10 88% July 12| 87% Mar. 28; 914% June 6 
Stamped__._...May 11908 MN 1,000|} 89% 91 83% 85%\__.-_- 88%, 88 July 26 88 July 26) Mar. 27; 90 Jan. 9 
GONG. BID. cacccccces 1960 F A 54,000, 96% 98 94% Sale | 943% 98 89% July 6) 96 July 19| 8 30 44 July 6) 985% Feb. & 
e peneens $708 p-hestenbue 1965\J D} 529,000)| 9244 Sale || 88% Sale | 89% Sale 85 7 July 5) 9044 July 19) 85% July 5| 92% Jan. 6 
Ne, 1968 J D| 444,000 101% Sale ||100 Sale |100% Sale | 99% July 5101 July 211| 98 Apr. 2)101% Jan. 2 
10-year secured 7s__-_._-. 1930,A O} 203,000/110 Sale ||108 Sale |107% Sale 103% July 31109 July 14||106% May 10 110% Jan. 3 
15-year secured 6448_...1936 F A 223,000 |110% Sale \107 Sale |108 Sale |107 July 2.108% July 12 106% June 30/111% Jan. 4 
ats ta cs cs guetta ee wag obey slog e wee Bede cab ae ean Ure eneclacnack enki 107% May 17|107% May 17 
Pennsylvania Co— | 
Gu 3s coll tr reg ctfa_.1937|/M S| ______ 7? OA wcnec Oh. ateod a ee ee eee ee a a! eee 
Gu 3s coll tr ctfs B_..1941/F A 3,000); 805% ----- been 24% 84 82% July 11) 82% July 11|| 81% Mar. 21) 8344 June 1 
Gu g 3s tr ctts Ser G__1942J aamaan || 81% 85 79% 835%) 81 eM intiaeelieme Stake Sapa Fe: 83. May 16) 83% May 25 
Gu g 3s trctfsSer D_.1944,J Di) ______ ae: Saeco 7036 éscun i RS tp CA POGR RL Keepy: Reha. 81% June 18) 81% June 18 
Guar gold 15-25-year 48_1931'A O 13,000); 92 93 89% 91%) 88 91 90. July 9} 91% July 12/} 894% June 27| 93. Jan. 26 
40-yr gu trctfs4sSerE-1952MN| __|___ | 81. 88 rm eS i ne PRAGA 844 June 19) 90% May 18 
ap 22. ~~ lst cons 48_--1940,A Oo 4,000| 74% 75 70 Ee. leeawe 70%| 70% July 7) 71% July 12)| 704% July 7) 78 Jan. 13 
OO ee ae 1990)/A re 25,000) 2644 28%); 21% 22%) 21 Sale | 21 July 3) 22%July 7|| 21. May 1) 30 Feb. 6 
Pere Mar seit ser A 56..1956,5 J 71,000|| 98 Sale 94 95 9414 Sale | 94% July 28) 95% July 12 92% Mar. 28} 98 Jan. 2 
St Ger B Mt. 0.26600. 1956J J| 50,000) 81 83 75% 79%) 79 7 78% July 11| 80. July 24) 77. May 8 82% Jan. 10 
Phila Balt & W ist g 4s__-.1943 M N 3,000|| 885% -.-_- 86% 90% ).____ 91 89% July 19 89/4 July 19) 88% Mar. 6, 92% Jan. 
peeeine BY Ist 30-yrai da 1937 4 g 78,000, 114839 Sale sae Sale ia Oris 4354 41% July ws Hines July I 41% July 5 Jan. 9 
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BONDS 


N. Y. STOCK EXCHANGE. 





Series F cons 48 gu g_.-. 1953) 
Series G cons 4s guar ----_ 1957 
Series H cons 4s gu 1 


E—72d g 5s_Jan ..1928 
on aay s Y ist gu 68_..1932 

oe quar Ce 1934 
Pitts Shen & 'y E ist g 58._1940 

First consol gold 5s_. 194 

Pitts Va & Char Ry 4s____ 1943) 
Pitts Y & Ash ist con 5s--- 1927] 
Providence Sec deb 4s_-__ 1957) 
Providence Term ist 4s___ 1956) 


Reading < Co gen gold 4s8--- 1997| 
tered 1997) 


Certi aie of de 
Jersey Central coll 
Rens & Saratoga 68 
Richmond & Dan 5s 

Rich & Meck Ist g 4s 

Richmond Ter Ry 5s_-_-_-- 1952\J 

Rio Gr Junc Ist gu g 5s_--1939)J 

Rio Gr Sou 1st g 4s 1940) 
Guaranteed 

Rio Gr West ist g 4s 
M & coll tr g 4s Ser A_..1949) 

RIArk&L4 

Rutl-Can Ist gu g 48 

Rutland ist cons g 4%s___1941 


Ss! Jos & Gr Isl Ist g 48___1947) 
3. Lawr & Adir ist g 58__1996) 
old 68 19 
Bt “ Cairo 
8t = seen F 
Gen con 
Unit & re 1 
Riv & Gulf Div 1st g 4s_- eee 
8t L M Br Ter gu g 5s 193 
8t Louis-San Fran (Reorg a ™ 
Prior lien 4s ser A 
Prior lien 5s ser B 
Prior lien 68 ser C 
54s Series D_ 
um adj ser A 6s 
Income ser A 68 1 
St L & San Fr—Gen g 68_.1931 
General gold 5s. 1931 
8tL&SFRR cons g 48.1996 
South West Div g 58__1947 
Bt L Peo & N by A edanhent "48 
8tL So ist gu 931 
8t Louis di eA g 48.1989 
2d g 4s inc bd 198 
Consol gold 4s 


lst 
8t P & K C 8h L ist 4s -.1941 
8t Paul E Gr Trunk 4%s__1947 
St Paul Minn & Manitoba— 
Consol mort; 
lst consol gold 6s 
Reduced ba old 4448_-- ions 


Son 
DED CO gEEZMPUo>e 


g 48..1951) 
1941 


Pac Ext vee EE ot 
BA&AP se Ors 48__..1943 
Santa Fe P & P Ry 5s : 

950 


San Frep Term Ist 4s 
Registered 
a * Fla & W ist g 68__..1934 
1934 











Belo V & NE ist gug 48___ 1989 
“es Air Line g ~~ oo 


Adjust 
5 
ist & cons 6s series A__.1945 
Beab & Roanoke Ist 58____19z6 
Sher Shrev & So Ist 
Sod Bay & So ist 4 
8 é N Ala con ug +o 
en cons gu T 
Southern Pacific Go 
4s g Cent Paccoll..Aug 1949 
Convertible 4s._._..June 1929 


34 
So Pac of Cal ist ae 58_..1937 


38 a I 
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Sales in 
July. 


|\Par Value | 


| Price about 


an. 
1923. 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 





July 2. 


July 31. 


| Lowest. 


Highest. 


Lowest. 


Highest. 





6,000 
9,000" 


~ 5,000 


~ 1,000 


~ 2,000 
7,000 
$1,000 || 


Bid. 
94% 
94% 
44% 
BY ‘6 

86 Y 
89% 
89% 
894 
93% -- 
93% 
98 


709,000 
8,000 
207 ,000 
10,000 


~ 2,000 

2,000) | 
51,000 
142,000 
92,000 


~ 1,000 


83% 
10% 
77% 
66445 
801% Si 
69 
80% 


74% 
92% 
96% 
83% 


67,000) 


98 


145,000|| 87% 


156,000)! 
1,000)| 


467,000 
170,000 
110,000 
81,000 
735,000 
|1,679,000)| 
1,000 
8,000 


8,000 
2,000 
40,000 
16,000 


2,000 
4,000 


11,000 
1,000 
97,000 


144,000! 
368,000 
34,000, 


84% 34 
96% 


70% 8 
85% 8 
9948 
9214 § 
77%S8 
59%5 
1103 % 
98% 
82 


10144 
86% 
7384 3 


77% 3 
81% Sz 
80% 
92 


92% 
108 


96% 


114 Sale 





99% Sale 


84 Sale 
92 Sale 
101% Sale 
101 


Ask.|| Bid. 


%% Sale 


i 98% 


7% Sale 


4 Sale 
6 Sale 
4 ane 


4 
111 
9744 98% 

98 





Ask. ‘Bid. 
4 


9 
944% 
| 93 % 
91% 
91 


91% 

ot % - 

| 91% 
921% 
.-| 92% 
| 96% 


| 86% 
| 84 
86% 
| 81% 
1108 % 


85 
8434 
81 


74 =| 


67% 
96% 


971% 
| 83 
3% 
12 
4| 77% 
61% 
75 
65 
| 76% 
.-| 69 
3%) 88% 
‘ 9714 
fy | 894 


944 


Sale 





Ask. 


95 


0474) 94 


melas! oe" 


Sale 


97% 


Sale 
Sale 
Sale 


Sale Prices. 


94 July 


July 


=o 911% July 


| 92% July 
| 921% July 
| 96 July 


4 July 
“71% July : 

60% July 

| 72% July 


9974 981% July 


90 


Sale 


4 Sale 
542 Sale 


99 


Sale 


54 Sale 


Sale 


4, Sale 
4 Sale 


Sale 
103 


Sale 


4 Sale 


Sale 


83%4 July 
74% July 
974% July 


66%% July 
8014 July 
98% July 

89% July 
71% July 

2i% July 
103 July 
97 July 


100% July 
861% July 
74 July 
66% July 
73% July 
73% July 
74% July 


91% July 
107. July 
95% July 


107. July 
9934 Tuiy 
84% July 


61% July 
97 July 





| 79% July 
90% July 


9 
“o) 


4 July < 


82% July ¢ 


3/100 
3| 91% July 


2 
2|107 % 
1 


Sale Prices. 
$49 
6 July 


91% July 


92% July 
44 
97144 July 


July 26)| 


24|| 


July ; 
1 


; July 2 


88 
82 


July 


July 
4 July 


981% July 


July y 
673% July 


97% 


% July 
67% July 
103. July 
97% July 
82% July 


: 101% July 


86% July 
76 =6July 
87 %4 July 

76% July 
76 =6July 
75 July 


91% July 
July 


96 July 


107 a 
9934 July 
86 §6July 
54 July 
55% July 
rth. July 
3 July 
6 July 
5 July 


82% July 
July 25 


| 94 
89% Feb. 


| 96% 


ie 
| 72 
| 602 


| 70 
| 91 
| 95% 0 


| 9434 


/|102 








Sale Prices. 


94 Mar. 
94 May 
Mar. 


aM ar. 
*™M ay 


4 26/100 


| 82% Mar. 
| 80% Apr. 


79 Mar. 


| 80 


97% A 
72 or 


83 
3% 


July 
July 
June 
Apr. 
s July 
72 M4 July 
Jan. 
80 


June 


May 
Mar. 


May 
82% Mar. 
74% July 
5 Feb. 


Apr. 

7 ol 
Mar. 

87% May 
70% June 
58 2. 
pr. 
Apr. 
82% Apr. 
June 
99% Apr. 
86% July 


6914 


87 


| 91% Mar. 
July 
4 May 


Mar. 
70% July 
97 May 


| 7844 Mar. 
| 80% June 


107. — Mar. 


|| 9934 July 


84% July 
52% July 
52 Jan. 


| 22% Jan. 
39 


Jan. 
58% Jan. 


| 93% Feb. 


36% June 


Jan. 
Mar. 


3 Mar. 


9814 June 


23 


| 91 


Sale Prices. 


Mar. 
97% Mar. 
04% Apr. 
91% July 
894% Mar. 
91% June 
ly July 


| 945% Feb. 


94 July 


| 99% Jan. 


~ 
‘ 


June ‘ 


Mar. ¢ 


| 88 

| 86 
29) 88 
2| 86 


| 78 
| 68 





May 


~ Mar. 
Feb. 


100° 


May 
May 
July 
Jan. 


98% June 
72 Mar. 
100 Jan. 
85% Jan. 
9 June 
11 June 
Jan. 
Jan. 
Jan. 
Jan. 


81 
70 


8044 Feb. 


75% Feb. 


3| 92% Feb. 


5) 86 
| 99 


21 


3) 85 
26) 925 
28/102 


6 
2 10944 Feb. 


107 
8 





| 98% July 


90 Jan. 


| 99% Jan. 


89% Jan. 
Jan. 
Mar. 


70% Jan. 
85% Jan. 
100% Jan. 
92% Jan. 

Feb. 


86% July 
78% Jan. 
70% June 
78 May 
82 

Jan. 


93 Feb. 


99% Jan. 


July 
75% Jan. 
99 Feb. 
83% Jan. 
80% June 
9934 yuly” 

9 y 
ie Feb. 

Feb. 
58 Mar. 
+ Mar. 

Feb. 
os Feb. 
9734 May 
37% Apr. 


101% Jan. 
99% May 


Jan. 
Jan. 
Feb. 


2 
2 
27 
30 
19 
11 
5 
20 
26 
4 
16 


15 
26 


11 
14 
19 
12 
1 
8 
16 
17 
27 
9 
11 
25 
2 
16 
1 


— 
Paare OOwOs® BWoors® 


17 
2 
4 

28 

10 
8 


1 
4 
12 
16 
18 
13 
15 
5 
19 
15 
14 
24 
3 


16 
22 


4 
3 
27 


98% July 
01 


10,000) July 


474,000) 
382,000 
839,000 
532,000 


July 
¢ June 
Mar. 
% Mar. 
544 Jan. 
Mar. 
— ! 
# 
Mes. 


July 


18 
15 
27 
27 


101% Jul Y 
so Ton. - ‘31 
Jan. 6 


% 

90 90% 
87% Sale 
97% Sale 
68% Sale 

= y% Sale 


8 P Coast 1st gu 
So Pac RR listr 
Southern—Ist cons g 5s___1994 
Devel & gen 4s, Ser A___1956 
Deve) & gen 6 4s Ser A__1956 
Mem Div list g 5s 199 
St L Div ist g 4s 
So Caro & Ga Ist ext 5s _ 
Spokane Internat ist g 58.-1955 
Staten Island Ry 44%s_---1943 
Sunbury & Lewis Ist g 4s __ 1936 
Superior 8 L ist 5s_June -_1930 


T: Assn of St L Ist g 4498 1939 
First cons g 58__184-1944 
Gen ref sf gold 4s 53 
Tex & N Ocons g 5s 4 
Tex & Okla Ist gu g 58 -__1943 
Texas & Pacific lst g =" pees 
Second gr Rete 
La Div it g 5s 
To) & Ohio Cent—ist 
Western Div ist g 
General gold 5s 
Toledo Peor 
Tol St L& W—Prilg 34s-_1925 
Fifty-year gold 4s 1950 


85 

95 July 
66% July ; 
100% July 
93% July 
78% July 
9814 July 
8134 July 


July 
96 July 
677 K% July 
2}102 July 
9334 July 
sets July 

4 July 
Biss July 




















|} 8134 





92% July 
9614 July 
801; July 


| 90 
| 95% 


2)| 77 


July 
July 
_—- 


5| 9044 Mar. 
| 40% Jan 
| 88 Nd 

















91% June 12 
4 Feb. 1 
\% JulyZ28 

Jan..10 


OcctOcecS UmeerdO mete Zuc0Oeee 2000 


~] o 
SESSEEEESEEEES gucuzsep> 


28,000 8% July | 683¢ June 21 78 





























AvG., 1923.] BONDS 
NDS—-STOCK EXCHANGE RECORD 
21 


























































































































Pe) | 
N.Y. wee 3 Sates in | Price about 1 
ExcHance.| fe |Por Valuel| “Apa3- | PRICES IN JULY. 
TolWV4 - || July 2. |) July 31. L RANGE SINCE JAN. 1 
Seen bh chee eA raat ily J $ | Bid. Ask.||Bid. Aek.|Bi tnt Highest. Lowest — 
| enemas: SLD - iraigiea || 9434 9634)| 9314 sk.|Bid. Ask.| Sale Pri ——|| at. | _ Highest. 
forH&Binsu. 1942 cocceel] 88 9844 § 9634) 94 sees. Sale Price 
«B Svan ae so -onvon Bie Perel Saas --~7o] Oe score|verece socerefonrors oo #. || Sale Prices. | Sale Prices 
& Del tt con | 8.000) 8154 “8154)| 7853 “80 Siam at otad vee: beapesane 0544 June 18) 9544 June 15 
Mor Het refund >i a ----- | 9534 04% aaigl 86° “yaiy a] 82° “vaiy"iil| 785g wae tee Does i 
Registered ‘ere 48-iea72 | 447,000 | 84° “70""|| sors or | 80% er |i2277 M4 Mar. 12) 82 Jan. 8 
20-year conv 4s a 73 J a 9214 Sale 9052 ate 60 OED eli eden shite deeape: 94 Mar 
& refend 40. June 7\3_ 3| 327,000 89% 0114|| 88, 04 921% Sale | 9054 July 2) 923775 66. Jan. 11 9574 Jan. 11 
oApyent gecured Ga---- 92s 4) 83,000 951 Sale| 9596 Sale [G5 Salo aos July 29] 9095 Tuy 27|) 8836 Apr: 03% Nob: '8 
& Can Co gen 48° 83,000) Sale | 33 uly 5 Avr ‘ 
tab gen 48’__ ' 104% Sale ||1031  anene ; 95% July 6 . 5| 92 Jan. 
ah & Nor gold 8... Sh eee | 8914 paowt 10334 104 |104 Sale 103°? July 18 (84% July 20|| 80% Mar. 27| 88° Jan, 18 
ad mp a ae 9333 Ji _...... ae Tia | alate menial uly 9||/10214 May an. 4 
Vv dalis consol ¢ 48-°---1955F A) ------ 1M - 5321) 88% ---—- pees: ememipeeser caneeteese: 90°* May ‘ol 93so Mar. 26 
era Cruz & P ist gue 434610340 3 banwad 85% ig|| 88% -----| 89° -----|------ ------]------ -=-5-- 99% Mar. 8 $3 ¢ Mar. 36 
july 1914 coupon on ete ; idea Nansen Bites | Biegete edie eee echoes 91 Mar. 28) 91% Mar. is 
Vv ViaeW ist  epbatatstate ae ee 27% Bee! y allthis: Seite, REED “2 eececelocceces phe 32 "85 May 10 cosece - 
ee « ae ee ee ee --- Ma --- - 
Va Mid Series E, 6s_----1036)m g) ------l| S209 -gaizll-aa> --7 iE) enon eeeeepeccen: apenneenes 34 Jan 241 7K Pee 
F 58... --2222219 he i Re 97 GB Bo oe “ggag|noeae conse seve conneeal Se Tame Wakae Apr. 20 
_ 177" 1936/M Ni 2,000 5 =? 3% i eeccce seocsccleocece --||----5-,2---2-\|---- 
Vase W ist 5g77777- 2980) N] 2,000) 97 9854] 95 ----- 9814 (98%4|------ -2-2--) 2-2-2 2222. s Mat. 12 9814 ‘Mar i3 
Virg Ry ist 5s ear 5s_.._1958/A O 33'900 93 -==-- 92 9412 96 --.-. “88° “Naig iil "88" Sais iil|3377 ay 29) 98% Mar. 1 
ar be.--- 1068/8 N| 101:000|| 9754 Seie*l| os 9414 92 9434] 92 July 1i) 96° July ii) $8 “Mar. 18) 6774 Feb. ia 
Wabash ist gold o7 oe Sale| 9436 Sats*| oa” oere | oa” Sule an eB June 27| 9356 Jan. 98 
Second eold fe coecce Lona i 175,000}' 98 Sale |! 9 94 Sale | 94 July 13 a yay 20 75% May 1 . Jen. 23 
~=-2-- A 29,000 44 8 “8 Mar. 
Int en 07g tari 48 -1984)4 BReees: aiden sai SSP | 83° Sule | SE Tuy § 8875 July 23) 83% nly door Be 
h “« ee \"aaaz “Pile a : Jul Apr. 
Begining ssi go Bm Pesce eetlicens nomen 5 8 Boao Tuy 20] 83” Mae of) $8ye San: 2 
fantasia aul 6| ~1,000||. 73% 7 86 100%| 93% 10034) ---2-> <2-2-2 soos vol agi ager Hil aa ee 
aco & Nwn 6s 1941\4 8 : |-==-s5 eo-e- 6314 Sale + ee es ne 94 ar. 16 ar. 22 
War RR istrefeuge2Kk 30\MN| __---- | oy 7 62 7k 61% _| 631 == n)- a= oo = =~ === 73 96% Feb. 21 
Wash ash Cent Ry ig 3347-2000) r saan 98 eee: al7% 75 71¥4 74% hesedeged 2; 63% July 2 a3 May Lit . con 15 
& W ist cy ice aR || 4% ----- |? pies il. aan eas. 72K%A an. 19 
gu 4s_ | 0 =2---- -=- acne enichemtbmaniates: sty sete pr. 20) 727 
Wash Tern ist gu 349° --1945/F Al -+-s0al = Taig "| Tay, FO [22022 TLTIT peaks ecvecbentss: ieweca tani 
WMW&EN ao sooce 1945/F Al --- 00), 79% ----- 774% 79% ee ee ee ee oe 743% May i8| 80°” Mar. i 
West Maryland 1 gu5s_..1930/)F A) -.-__- || 84. ----- 815 |--..- -----| 78% aly *gal-aai77 90 9754 May 19 Mar. 1 
West NY & st g 4s__- 1952|A O 142,000 75 86 7652 -->-- , ee 4 July 27|| 764% M 98% June 4 
peneral oat a Ist g 58---1937|J | ye on 4 att 6014 B. J ass: B.. ETERS EpiaREE SORE CF 8512 June = by June il 
ee ee 1943|A O} 19,000, ale || 9582 Sale | 96 98: 597% July 13| 61. July” 8314 Mar. 6 une 12 
wine Batic it kA 5 500 | 78, 72 || 24% 75% 3 "O8i¢| 9984 July 2) 9014 july 20 ooig ane. ‘al 058% Feb. 
Laid amewe ea |  86,000)| an ae uly 18} 75 7 pr. 4100 ‘ 
West Shore ist 4s guar____ 1948M S| 5 82 82%\| 78% 8 5 gee] - July 3|| 73% Jan. 2 
st 4s | _5,000)| 9 854 Sale| 79 Sale | 78 July 12) 8014 June 28} 81 
Registe ie 40 guns... 2a J 53,000 | + foe gntts|| 85% 92 | 9044 ee ee 801% Suiy 24|| 78 July 12 | Sahar pobre 
Whee ay at TE 5a_. J) 9,000} 81 8 Sale 79% Sale July 10 91% Jul | July 12!) 83% Jan. 6 
Wheeling Div ist ¢ 58 “em 7." | Bros 2Sl| S88 Be | oro 78 July 2) 80% July 24) 91 July 10) 95. Jan. 12 
mn & im Ce ee ee 54% 9 ul ar. 2 : 
Beene a A ioal SSD 95g 09 | af oO foo e. 3 HPMSSMY 10] 6 Marat) SHB. 8p 
Wa a cae pesint con & 48- ica S| 33: 600 oi O7%4)| 8914 9734) 8015 08 fo oo; ---- -=----|| 97, Feb. 24) 99 Jan. 8 
Wil&éSFi g 5s_...1942|J D) 6.( 5% Sale 61 65 ‘2 53% 49% 45 July. 6 ot Nad Nd Stes 95% Jan. 12 Feb. 23 
Winetrn meee pipe: 1938/8 DI 6,000 60 Sale || 51% 62 | 61% 63 4524 ray 6} 50 July 19]| 45% Jul 95% Jan. 12 
Wiscon srorg dy B ist 48-1960 J 000/101. 103. || 97% ss «| Si” Gale | 6 | Sale 12| 63 July 27|| 57. A y 6) 62 Feb. 10 
yh 3) _1,000| 805 97% ._...| 99 uly 31) 53° J s. | 
Sup & DulDivé Ter ist 19601% 2!  ao'oooll suse se *l| 33 300 9914| 98 July 1 July 9/| 50 Mar. 27 M%Jan. 2 
Wor & Con East an Ste 1040 | Ooo! sai? Bal 75 oo 986] 88 fuly 10, Stuy 8 SA +27) 60 Jan. 2 
ast Ry 44s__1 9,000|| s0%8 5 Sale | 76% 77%) 75 July 19) 79 Jul uly 101101 J 
' ..1943|\3  ; ale || 7634 4 4,75 J y 19}| 76 Apr. an. 8 
Adams ge py J) vecaee 6244 ra. 54% hid. 7634 7714| 76 July K 7614 July 7\| 741% Mar. jo g1%4 qa. 12 
Afex Rubber ist Swe a. tee? FI 16,000!| 80 Sale o-e| 54% ----2]-----0 -2---0]-- ; ow a aw 8 ee = 
heged deb rep ttt 4 pe 96 Sale + gone 80 80%| 80 July 3) 8 weeeca|fesree creece|eenece sarees 
am Agr Chetn Ist conv 53.1928 A 8 “2'000 Ba ar y¥ , is |S °° 93% July 19 95 sus : a ae 2| 805% Apr. 3 
Amer Chain o268-~- core-- 1941\F re 307,000 234 101 98.3% sale” 93% gate? 61 July 20 é1 4 say gi) 5 May 8 at fa | hog 9 
Amer Cotton il deb §3--~1931/M 146,000 Bale 97 44 Sale 977 Sale | 9616 car, *¢ 9634 July 10 os tatu 6% Feb. 2 
Dock & I “<0 | 35,000'| 80 Sale — 33% 931%| 941% Sale | 9: 43uly 6 98 J y 18/100 : 
Amer Repub! mot 6s.__..1936|\J J 80°" Baie || 6037 63°"! 6342 Sale 92% July 6) 95 uly 20]| 96% July 6 Jan. 4 
am Smeltg blic Corp 68 - “1937/8 o a 306 106% ___-. | 10614 - ¥ 1oai8 6434 July 11] 62 July 31 9214 June 30 108% =. 37 
‘enna oped 390,000 | 9214 Saie || 8814 Sale | 84 89 | 8614 July 3) 8934 “ ar. 27| 8044 Jan. 
iter Se Htetiaing 03..21987|9 J) 364,000 4 ae [100% Sale Shc athe | BOIS TNE a] goss Tuy bf sata" “ahaa 
Gonvertibie 460 43_.1929/) J) 454,000 rh Baie “||10018 fonelio2 Sale |1o1 4 suly ‘glior7 July 19 8414 Apr. 21| 928 dan. 2 
20-year convertible 41<a_ 1936M S| 6. Sale || 9114 Sale /101%4 Jul stele ca, 3S 9054 Ma an. 3 
Serco OER 8) 1898] BB ee 5 ee Se ET, SMS I Mee ei 
-year convertible 63. __- J BO} 559,000 "| 102%|100% Sale July 3| 87% J 4 92 
Am Wat Wks & e63.__.1925|F Al 158,¢ Sale 96% Sal 4% Sale |100% July 31/10: 13 uly 11)| 86 oy 15 % Feb. 16 
Am Writing P Elec coil 58 1934/A O ry oo 117 Sale |l114’” Sale 977% Sale | 96% July 2 02%4 July 9 1100 May 8 Feb. 21 
A “onda oper oo 10m S| 2: '000| 83% 84% | 845, 85: 114% Sale (114° July 2|116 July 31|| 95 Ma 10234 Jan. 8 
opper 68. 1953'F J 73,000| 85% Sal 4% 85% 8514 Sale | 845 July 2\116 July 10||113! Mar. 26/101 Jan. 9 
tein bvediar. 'F A/1,767,000 e || 65 Sale | 68% > | 845% July 9) 85% J 3% June 20 117 
armour & Co op scer caer 938'\F Al1.493.000|._... -___~ | 96%8 5814 68%| 65 July : 4 July 31|| 82 Apr. \% Mar. 17 
Be Fo ee eS t77000'| 803 Bais ”| osig Bore | oot Gate | sete July 21 9714 July 14|| 65. June 30) 86% Jan 19 
Tr Coctis..... eb 78A'34J D Apo 6975 Baie || 8214 Sale H4 5 Bele 9814 July al apoke say 25 95% July 2 eee gan. 19 
oO Cte. nnn on nnn nne ae’ 40 || 3 . . mers 82% J 3 % July 20)| 98% Jul eb. 21 
Atlantic Refining b3_~- 771983 | | 33:00 | 38% 32 | ga eay [oe ae | $084 July 20) Bt uly i] 29 * Junie 26|'90°* Jane 3 
Bald win Loc Wks ists 83.1940 | 123,000 82 || 2544 Sale |=. elas sur aise sup 29 Jan. 19/ 40% Feb. 20 
Bell Tele Pan zis 8-7-7 7” 1931\J 3| 25,000 |1025% 10334 |100% 101 9814 Sale | 9754 July: july si 38 July 2 ae’? ader. ie 
5s 156,000 101 (101 gJuly 2) 99 . uly 2) 44 
Beth Steel ist ext sf f---~19268 4] 30.000 10g Sale |] 97% Sale 10144 Sale |100% July 11/1014 July 25] 96:4 June 21) 9as4 he 
und 5s gu Ser A_ 0.000} 92% Sale 4 Sale | 07% Sale | July 28| 98 Jul e 103. Jan. 
20-yr pur im rA 1942;\MN/| 41,000 Sale || 98% Sale l9 ale | 96 July 3 y 2); 94 July : an. § 
‘ f Si 98 J y 28/103 
ee Pyrat de Sertes Kteaslt i 104,000 9644 Sale || 931% Sale | 03 a | oS. fae le July oot io 199 Jan: i 
gener tapes 14,000 | 98% Sal g Sale Sale 8 5 July 10|| 9 0 Jul 
¢ ..-1953'F A! 333,000 ale || 9734 Sale , 97% 5 7 July 2) 88% J 1 ar. 16 y 13 
Booth Fisheri WU |-o+es ocece || 90 Sal | ( % Sale | 974 July 5) 98} July 20|) 87 Mar. 31 974 Jau. 3 
Braden Co oer 63 ---__.. 926A 0! 6,0 Sale | 901% Sale | 89% July 6| 9 % July 3)| 96 a t. 93% Jan. 5 
Bri esi iat és ies | ge’ | 92%) | 1 July 20)| 89! -13,100 Jan. 26 
2ae Hill | Bteel 5343 banceaul 194 042 A 6| 430°000 93% n0 14 “983% gce--l-anas anne + July 12} 80 July 12 accsiahin + ean tga 
yn City 58_.........~- IoD 3 95 Si = 4 Sul % Mar. 
Breas mittus fates BH a | mee |e at SEN da Siac Hur Bl S08 Be “FGbg Mat. 1 
| 129,000) 97 ll 9: 8414| 80 sm cuy 9 63% July pr. 4) 98% Feb 
SS an a B_...1930\J 5) 30,000) Sale 95 Sale 97% 83 July 9 J y 20| bi ig June 27 69 eb. 16 
General 7s. : Series C----1930)4 Ji 27,000 96% 97%4||104 Sale /10: 4 Sale 94% July 10 + uly 13 = June 27 88 Mar. 14 
enone ela ah D) 1345000108 10634||106_ Sal 2% Sale |101% July 2 og FUy, 17) 0436 July 3 Mar. 5 
d 53 34,000'|108 Sal Sale |107_ Sale |106 y 23)104% July rr 4 y 10 June 6 
do 1st Se gtd 5s.. 1941|M N} 5 ale ||10834 Sale |108%4 S July 2\107! 00 Mar. 31/1042 
wet | ------|} 58 + 08% Sal 7% Jul 104% Jul 
. yn Rap Transit g 68. 1945/a | ~ 4.000 79% ot | 3014 diet mee cpa 107% Suly 13|109% July 12 5 10s Mar. 15/108 44 May 10 
tot refund cons gs_---3002|3" J os Oa: | ea Bia peas 58 Jan. | 08 Mar. 22 
yp ye 3__..19213 : as’ 000) 51 |g tallies, 95 atentaletets 68% July i0} 72. July 18) 55 Jan. 10| 79° | --33 
ye ease | geeOeel Bou ee “a5-"| Se daio”| Be July “9 7356 cu Fell ba Jen, ol 99 Feb: 13 
_.|....| 209,000! 80% 88 || 85 __ - b ) . 
Bklyn Un El eh a 607271080 |"=7=} 201,000 oo oe 1 85 (Sale | BS Saie”| 8434 July 10] 8734 July 19 34 Jan. 10| 68 Feb. 13 
Sta quarenneed.---1908lF A; 18,000 31k 83 il-sa-- 8714| 83 a ia te $814 July sei) £4 cay 12 Ne A 
Biya n Gas Co Ist 6s 1045) Al 24.000 | 82% 83 | i Sale 79% 82 Lb July a 84% July 20, 78 July : 48 Feb. 13 
‘ap teh PG EDP N 9,000} 945 Sale | 79% 81% ; | 83. July 13)) 7% Feb. 13 
ts ee es eer 932|M N 57 000 | 96 94 95 “3 172 81 July 2 83 79 July 2) 85 . 
LES ACC IRE IE: 1 ; 113. 113%! 9414 95%! 94 4% July 9|| 81 Feb. 16 
pun i Sasa i af fa2222 1947 ~ Ni 35,000 104  104%4| ers ie 10834 Sale 4 o752 July 95% July 30)| 93% ie oes 
Bush usq I sf 5s_...- 19325 I 11,000 | (1104 11144)/108 144:1021% 10344 100% J y 6109% July 24/107'4 June 2 00, Jan. 5& 
ae La Ist 45_____1952/A rd ~ 4,000 | | Bee | 0874 109 34 108% 10 1004 10714 July . 10836 suly 30 |10014 fay tts + ml 6 
Consol Be — oa 1952/8 O) 4,000 | 8635 - || 39% 87 | uly 6/1075 July 3117. Feb. * 
Sata tek oon Pte | Be dae SES BY I a abet dase 3 $16 fimo 18 
4 Sale | 89 90 | o3%6 J 5, 85 July 14 82% M: . 7 Jan. 24 
uly , 25% Mar. 27| § ‘ 
y 10, 90 July 20/ 85 Mar. 29) seat - He 


| 
| 
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BONDS Ez 


N. Y. STOCK EXCHANGE. << sa Value! 





Cal G&ECorp unif& 
Camaguey Sug 7s-.- 
Canada Steamship 7s 
Canadian General Elec 68. 
Cent Dist Tel ist 30-yr 5s- 
Central Foundry ist sf 68_1931\F 
Centra] Leather 20-yr g 5s- 1925 A 
Cerro de Pasco Copp conv 8s '31\J 
cate Gas L & C 1st gu g 58. 1937/J 
cago Rys—Ist 5s 1927\F 
Chicas o Telephone Ist 58__1923\J 
Chile Copper 6s conv ser A1932\A 
Cine. Gas & E) ist & ref 58. 1956\A 


54s 
Clearfield Coal 4s 1940\J 


{ 
ref 581937/M 


J 
M 
J 
\Q 
Mi 
7\J 
J 
Jj 
J 
O|F 
iJ 


if 
M 
a 





BS RSS RES Sees aces 


QuzZovesZzraneEre Zeiepary 


See eee eesEE ETE 


+3 


Colo Fuel & I Cogensf 5s 1943 F 

Colo Indus 1st col] tr 5sgu 1934\F 

Columbia Gas & El ist 58. .1927\J 
Stam ped 

Col & 9th Av ist gug 5s __1993) 

Columbus Gas 5s________- 1932) 

Commercial Cable ist g 48 2397) 

Com’wealth Power 6s_ see? 

Compania Az Baraqua 7ize 

Computing-Tab-Rec s f 6s 1941 

Conn Ry & Lt—Ist g 4%s_1951 
Stamped guar 4%s_.__-_ tad 

Consol Coal Md 40-yr 5s8- 

Consum Gas Chic Ist gug is 361 

Consumers Power 5s- 1952|M 

Corn Prod Ref gold sf 58_-1931|M 
lst 25-year s f 5s 4) M 

Crown Cork & Seal 6s 

Cuba Cane Sugar conv 7s-_- 

Conv deb stamped 8%-__1930/\J 
Cuban-Am Sug Ist coll 88__1931 
Cumb T & T Ist & gen bs. 1937 
Denver Tramway 5s 
Denver Gas & El 5s_ 

Dery Corpn 7s- 

Detroit Edison Co ist 63_.1933/J 
1st & ref 5s Series A____1940) Ly 
Ist & ref 6s Ser B- July 1940|M 

Det United ist cons g 4%s- 1932\J 

Diam Match sf deb 7 \%s- -1935|M 

wey sny 8 C conv Ist g 5s. et 

rT 

Dominion Iron & Steel 5s__1939|M 

Donner Steel 20-yr 7s 1942/J 

E I du Pont Powder 4 

du Pont de Nem & Co7\s- 1931 M 

Duquesne Lt Ist & coll 6sserA '49\J 
Debenture 7 \s oo J 

East Cuba Sugar 7s é 

Ed = Ill Bkn ist con g 4s - 

Mikhorn Coal 6s 

Empire Gas & Fuel 74s_-_- 19371 

Equitable Gas 5s________- 1932 

7 Lt & Trac 6s stpd__ 19421 

1953) 
1941)) 

Ft Smith Lt & Traction 5s_ 1936 

FramericInd& Dev 20-yr7 4s_'42 

Francisco Sugar 20- yr 7s. 1942 

Gas & Elec (Bergen Co) 5s. 1949 

General Baking Ist 25-yr 681936 

General Elec deb g 34%s___ 1942 
Debenture 5s 19 

General Refractories 6s___ 

Goodrich 6M4s__________- “1047 

Goodyear Tire & Rub st 88.1941 
10-year deb s f 8s_.May 1931 

Granby Con MS & P Ist 6s 1928 
Stamped 
Conv deben 8s 

Gray «& 1¢ 932| 

Great Falls Pow ist sf 5s__ 1940 

Hackensack Water 4s_ 195 

Hartford Street Ry 4s_ 19: 3017 

Havana Ei Ry Lt & P 5s__1954 

Havana Elec od cons g 58.1952) 

Hershey Chocolate 6s_ 1942 

Holland Amer L 6s (flat) __ 1947 

Hudson County Gas list 58_1949 

Humble O & R 548 1932 

Illinois Bell Telep 5s w i___1936 

Dilinois Steel deben 4%s — - 5088 

Ind Nat Gas & Oil 5s 

Indiana Steel Ist 5s 

Ingersoll Rand 5s Dec 19 36 

Inter-Metrop coll 44s____1956) 
Trust Co certfs of deposit 

16% stamped 
Interboro R T ist & ref 5s_ 1966/4 
do stamped 
10-year 6s notes 
10-year 7s notes 932 

Int Agr Corp Ist & coll tr 581932! 

Int Mere Marine Ist sf 6s. 1941| 

Intern Paper—Conv 5s Ser A’47! 
1st & ref sf 5s Series B__ 1947) 

Jefferson Clear C & I 5s___1926) 

Jurgens Works 6s (flat)___1947) 

Kansas City Pow & Lt 5s__195 

Kansas Gas o, = 6s 

Kayser & Co 

K “Spriretield Tire 8s 

Eines Co EL R ° 5 1937 

Co . 
Purchase mone 
Seavert de 
El Ist g Pv 
guaranteed ____1949 
ight 5s 

Kinney 15-year 7s 

Lackaw Stl Ist cons 5sSerA1950 

Lac Gas L ref & ext ist 5s_1934 


Lex Av & PF iat 


Re gz 5s _.1993 
Liggett & Myers To 


b 73... ty 
1951 





ee 


ls--5 
; 


& PPL OCOOP ee OP 00Z0 


li i OT eA 


Ze pmNnnnZeeunee Zen ti 


= 
~ 
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Upovon.uuOnm0cc PPDOOe 


( Price about 


July. 


£ 
6,000 
99,000 
34, 000 
55,000 
2,000 
1,000 
181 ‘000 
307,000 
7,000 
127,000 
7,000 
465,000 
54,000 
34,000 
1,000 
13,000 
43,000 
95,000 
57,000 
2,000 


47,000 
24, pes 


11,000 
139,000 
4,000 
235,000 | 
6,000 
16,000 
19,000 
157,000 
288,000), 
86,000 
55,000 


24,000 
43,000 
34,000 
$7,000 
207 ,OOO 
85,000 
$8,000 
32,000 
26,000 
44,000 
59, 000) 
325, 000 
243,000 


a= = -1110 
427,000 


1,000 
1,000 
3,000 
85,000 | 
3,000 


35, 000)| 
27,000 
3,000 
9,000 
7,000 | 
101,000 
25,000 | 
253,000 | 
309,000 
271,000, | 


| 97 
| 98 


22,000) | 
62,000 
226,000 | 


|| Bid. 


Jan. 2 


1923. 


Ask. 
97% Sale 
97 97% 
94% 95% 

101 i 103 
99 
89 “90% 

135% Sale 
94% - 
77% 

99% 

96} 

97 \Y 
9x3 % Sz 
73 
88% 

76% 

96% Ss 
96 
14 
91 
75 


1s Sale 


83 
ri 
88% 89 
92% 98 
92% Sale 
99 5% 
101 

95 

86% 
91% 
107% 
92% 


Sale 
Sale 
Sale 
Sale 
Sale 
99 
100 Sale 
96 Sale 
103%’ 104 
82 Sale 
107% Sale 
49% 50 
49% 50 
85 Sale 
90 
95 
Sale 
Sale 
7\% Sale 
ovte Sale 
87% 89% 
ee 
99 100 
93% eonk 


“8854 
98 


89% 
108 
pe 


| 95 


90% “91 Y% 
102% Sale 
2 


100% 


763 
102 Sale 
8% Sale 
101 4 Sale 
11414 Sale 
99% Sale 
114 
95 
97% 
99 
98% 99% 
81 82 


9 


92 


— 
90% 91 
9714 98 


84,000 | | 97 


4,000 | 
194,000 | 
939,000 | 

57,000 | 

1,000 | 

117,000 


616, 000 || 
646, 000) | 
278,000 
324,000 


92% 92% 
8014) 


abo 13% Sale 
5 
9 
9 on 


“72 
71% Ss 


| 725% 
4 


185,000) 9 


43,000 
265,000 


70,000\| 9734 


103,000 


75 
90 


7% 
88 


10 
267 ,000 


179,000 


188,000 |~ 


96 96 





88 | 
92% 9334) 


PRICES IN JULY. 


RANGE 8 


INCE JAN. 1. 





July 2 


July 31. 


Lowest. | 


Highest. 


Lowest. 


’ Highest. 





Bid. 


04% 


7% 


Ask.| Bid. 


97%4| 


Sale 

Sale 

pale 
€ | 4 
98% 


Sale 

Sale 
9374) 
Sale | 


%K% 100% 


, Sale 


iv 
9634 
£27 


| 9534 


\100% Sz 


| 98 


| 79 


R6 
| 91% 


89% > 


| 98% 
| 98 


| 88 
| 851% 5 
89% ¢ 


91% 


845% 


4 Sale 


Saie 
76%| 7 


967 
gale 


Sale 
Sale 


| 98 
1116% 


| 99\% 











10044) 100° 
| 78% 


98 
Sale 
* Sale 
Sale 


6 Sale 


93% 
97% 
95) 
90 
79 

,100 


“95% 


8934 


“A Ss 


90% Sale 


39,000'|105% 196 %41| 10254 1 


89,000) 


9, 000 | 
6,000 


62,000) 
66,000: 


108 
“97% 


11114 





114% 116 


Sale | 105 i 


1101 % 
8814 
89 5% 
91 
98 
89 
38 

118 





94 
105 


95% 
115% Sale 


Sale 
102% 
Sale 


96 
g Sale 
¢ Sale 


, 1014%)100% 


99 
Sale 
Sale 
Sale 
94 
76% 
99% 


Sale 
Sale 
95% Sale 


44 Sale 
7 


Ask.} 


100 %| 


| 86 
7434) 75 


Sale 
| 94% 
| 97 

| 91% 


Prices. | 
July 10 
July 9 
July 13 
July 
| 9834 July 
88 

971 
}116 


97 
27 


4 
2 
%. 
| 92 
76% 
99%. 
97%. 
95 
96% 


7312 


Lt ; 
July 


96%) ¢ 


963 4| 


% 
1003 


954 
Sale 


100 %4| 


2 S: ile 
87 
Sale 
Sale 


92%) 91% July 
4, 84 


| 88% July 


70 = July 
84% July 
4,100 July 
98 July 


July 
+45, é July 
23 i, July 
39 July 
99 
98% July 


6 
13) 

3) 

2| 


3) 


4% July 
9% July 

July 
5) 


July 16) 


he 72% July 30) 


994 987 


, Sale 


Sale 


RZ 
854) 


Sale 
Sale 
Sale 
ane 


Sale 


4 Sale 
Sale 


| 75 
90% Si 
94%4 

/102% 

|107 


95 
104° 
Sale 


9814)\ 98 


lll 


0 76 
4|| 9534 S 


6 . 


96 
111 


}110% 

103%¢ 
66 
66 
71 
94% 

— Sale 

Sale 

a1 
91% 

98 3 

89 


118% sale 
96 
117 
96 Sale 
108% 109 











4/100 


_.| 93% July 


3 
9644 


97% 
Sale 


2) 
2| 


4 July 
é July 
102” * July 
84% July 
|105% July 
47 July 
47 July | 
77% July 19) 7 
8614 July 5) 


1107% July 
110214 July 


96 July 
87% July 13) 
99% July 2| 
os July 16) 
July 5| 
July 27) 
96 July 
98 July 
se July 


| 88) 
1100- 


3 3 


5| 
5} 
2 
3| 


4 July 


3.101% 


106 


Pricee. 
July 
6 July 
July 
» July 
4 July 
* July 
é July 
July 
July 
Ya July 
July 
July 


Sale 
96 
QRL 
9: 3 LZ 


2 
2 


983 


00% 
97 July 
97% July 
73% July 
88 July 
76 «=6July 
97% July 

July 


July 26/1007 


99 

90 . 
87% « 
93%. 


2\107% 


92 


793 %4 b 
87} %: 


3/1081 . 
210334 


3 100%. 


8714 d 
99%. 
96% P 
92% 
95 

96 

98 


5| 90 
July 20,101 


| 91% July 17) 91%. 


July 
| 78% July 16) 
1100 July 
97 July 19) 
98% July 2!) 
113% July 5 
101% July 6 
| 8314 July 


| 92 July 
| 91 July 
98% July 


20 


16 


“30 
9 


~ 


83. Ju ly 

| 90% July 
974% July 5 
July 31 
9 
5 
28) 
3 


5 


97% July 
95 July 
90% July 
79 «July 
9914 July 


10:100% 


78%: 


5) 1004 


9814 
100 
116 
102 % : 


12| 9£ 


91 
| 95 % July 


*|102% July 
1105 July 


7 
2| 


4 July 7| 
10972 July 11) 


95% July 2) 
100% July 10 
8 July 31) 
July 10) 
July 2) 
July 9) 


y 
July 12 

95 July 
11556 July 3 
July 12 
108 July 6 





105 July 
107% July 


99 
110 


95% July 
101% July 
89 July 
92 July 
92% July 
98% July 


47% July 
118% July 
2| 9714 July 
118 
| 96 
113 


July 
July 
July 


19)| 
7\| 


Sale Prices. 
94% Apr. 
94 Mar. 


30|| 91% July 


13||100 


27 
31 
3 


mre nototo 
a 


WWwWhon co 


=~ 
~ 


Oor~ 


Mar. 
97 Apr. 
87 Jan. 
97%4 July 


116% June 


92 July 
76% Feb. 
9914 Mar. 

5 July 


ar. 21 
» 28 


. 24 


1 
‘eb. 26 


May 
84 Mar. 
98% Feb. 


5 | 95% Jan. 


ror toe ; 
LON Wooo 


ano 
eV 


| 841% 
| 984% May 


76% June 
76 =6July 
84% Apr. 
85% Apr. 
Apr. 


98 May 
88% July 
82 June 


87% June 


13\\1054% June 


34 101 


23| 


14||105% 


23) 
30) 


21} 


r 23] 
<a] 


101 


8334 Apr. 
55 Mar. 
94% Mar. 
90% Mar. 
Mar. 
Jan. 
Mar. 
47 July 
47 July 
77% July 
84 Feb. 
87% Apr. 
105% June 
Mar. 


R2 


"I 106% Jan. 


|| 86 


y o4| 


94 Jan. 

May 
99% July 
96% July 


| Sale Prices. 
i 98% Jan. 
99 ya 
13 97% Mar. 
26|/103% Jan. 
4100 Jan. 
18| 99% Mar. 
30 100 Feb. 
29\150 Mar. 
23! 96% Feb. 
2} 83% Mar. 
8'100% Jan. 
31:103\% Feb. 
11! 99% June 
6) 98% Jan. 
13, 73% July 
89% Apr. 2 
79% June 
97% July 
974% May 
20 Apr. 
92% June 
75% Jan. 
9 89% Feb. 
101% Mar. 
99% June 
87% Jan. 
Mar. 
90 Jan. 
| 95% June 
92% Jan. 
15100 July 
4101 Jan. 
3\ 95 Jan. 
28; 94 —«—~*Feb. 
28; 98% Feb. 
26,108'%4 May 
10) 94% Jan. 


—_ 
COWAann 


mr 
@ oo 


22) 104% May 
2; 85% July 
* 108% Feb. 

64 Feb 


$ 64 Feb. 
19) 85 74 Jan. 
Feb. 


8844 June ; 


93 
96 
98 


July 
June 
July 
104 Mar. 
70% Mar. 
8314 Jan. 

99% June 
914% July 
9944 Apr. 
76% Apr. 


, 99% Mar. 


97 June 
19386 July 


995 8 Jan. 

8816 June 
92 Feb. 
92 July 
90 June 
97 ie 
80% Apr. 


“81% . Jan. 


9| 92% 


ial 
11 


23)" 


87 
96 
79 


Mar. 
May 
July 
Jan. 


27|108% Jan. 
29) 7014 Mar. 
30) 93% June 
19103 Jan. 
17| 93% Mar. 
2101 Feb. 
17; 80% Feb. 
241103 Mar. 
25101 Jan. 13 
2101% Jan. 
5|117% 4 
10, 106 
18, 92% 
8 92 
12 100 
20/101 
29 100 


96% June : 


95 
88 
79 
99 


July 
Mar. 
July 
Mar. 


- 19 


5614 July 
July 
July 


ore 
~] 


4 
48 


July 
4% July 


ga ht wits 
\ 


29) 


¢ July 
June 


9614 May 
[108 44 Apr. 
g June 


June : 


28 95% June 
26 93% Jan. 
5| 8014 May 
23 101% Jan. 


30, 10 

9% Jan. 
1% Jan. 
72% Feb. 
72% Feb. 
73% Jan. 
94% Jan. 
3114 Feb. 
90% Jan. 
884 Jan. 
3} 8834 Jan. 


84 
4 Ss 


nowt ts 


~— 


4% June 9 
May 29 
96% May * 
7107 Jan. 
30, 10934 Feb. Ps 


4| 99 Jan. 22 
17\|113% 7 15 
16,104% J une 16 
23| 74 Apr. 27 
18} 76 Jan. 12 
6| 80% Feb. 20 
30/101 Jan. 30 
4,102% June 12 
29| 92% Jan. * 
30| 96 Mar. 

21) 9244 July 

9) 10044 May 


18| 47% July 


. eal ae 11834 July 


4 rit 
7 97% Jan. 


108 July 


8% Jan. 
July 


6120 Mar. 
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N. Y. Ss BONDS S| sat 
. ° se es in * 
TOCK EXCHANGE. 28 July. Pre about 
p_= Par Value 192: : PRICES IN J 

BManeti Sugar 7s | 23. || July 2. 7 usr. 

anhat Ry (NY) cong 48. 19421 | a Bid.  Aak.||Bi Le Lowest | RANGE SINCE JAN 

penn incis g4s_1990A O| 7 000} 97 973 id. _Ask.| Bid ; Highest. - 1. 

nila Electric 78........ 2013\3 D 0,000); 61 | 9634 Sale - Ask.) Sale Pri Lowest. ; 

Manila El R iO F--- 02. ocr ey Di 6234|| 57, Sale . =. foie Prices. || Sale Prices. || Set L_ 

= ot Bt Ry RI eer ms 12,000) 2 ee | | ort, 61 | 45 ale | 56% July 5 + July 19)| 9634 Prices. | Sale Price 
M I coll tr 6s -- 1034/0 Ss ---|| 81 827z|| 8212 Sale | 971 Ss: 50% Jul %{ July 24) gJuly 7)\102 es 
arland Oils with warrante's tla O| + 37'000!| 95 <2 ts ee gait ee |e July | 0832 July l| 8042 July 5 84% Feb: 
o without rrants ’ ai/A Mf BD 214 ~933Z) 9314 3 |. 834 Sul} July 3) eb. 10 
7 warrant 21,0 ale || 9637 Sale 9312 Sale | "9214 July 6| y 25) 9614 3| 66 Jan. 
eed a eg 10): ‘000 102 Bale | 20% Sale| 96% "0034 $3}s July 6 $532 sci “3d 81% 3 Apr. 6) 98% June be 
er & Mf arrants_ 2,000|| 102 ||104% 105 = Sale \120 5| 97 Jul Jan. 2 an. 19 
Met Edison . eee "3942 ---- 28 000! 102%) 114 4 102% 104 ¢ July 31/1223 uly 24!) 9474 5) 963 M 
------ 4 ’ ee 120 > 1021 2% J Jan. ar. 12 
Met Power 6s cif PPE aGsate ie Dy eeool| $es6 Sale "|\"3"~ Sale "98% Sale 115 July 31{120° July 25| 18 dee 17/1613 Apr. 3 3 
Merican P side Elev (Chic) me eas 8% 99 97% Sale |104%4 105 July 31] 9934 uly 18|/10 J y 30,108 ay 15 
etrol of 4s°38\F Al ~3,000||..~~~ 777 Sale | 98% Sal 8% Jul 934 July 25) an. 3/159 
Mich State Telep 1st 20-37 B0'24|" A 138 O00) oe cia Be aig Sale | 9754 July 10) 9653 July FE ae Mar. 1311017 Mat. 28 
rd cony 72,0 ale ||108 60 63 | 62°” July 18 1\| 954% J 4% Jul 
o 4d sf 58'36|M ,000)| 9954 8 Sale 3 aar°"seeeoasimEse=* une 26] ¢ y 28 
Milw EIR ep rects S|} 169,000)| & Sale || 99% 5S 108 = ‘Sal uly 18) 62 July 18 i] 96 J >| 99% Feb. 24 
SS 2 4 88% Sal 9% Sale | 99% e |108 Jul July 18|| 58% une 19) 96 
Refundin e Lt cons 58..1926\F A 35,000)| ale 8514 86% 8: % 100 993 y 6)108% Jul | 58% June 6 5% June 19 
General is & ont 6t60 oe Al 207000)|"983% 27777 | 8574 8674) 84% Bale | 8 % July 19 eeaee fare, Sal 106% Feb. | 62 May 18 
refund --1931 - - 9 | 98% Sepa | 9812 Sale 841% Sx 4% July 31 78 uly 10)! 9384 F 21) 109% yy Jan 
see anes’ J D 9,000 90% -- ‘ 4 99% +4 Sale 84% J 86% Jul 2: | 4 eb. 81 3 . 2 
selwcuieas p= > a7" 2- 23,000) | 9114|| 89 90 9834 9914] 9844 uly 31| 87% July 3|| 8434 July 00% July 10 
Montana Gas Lt oe ae 1}\J Dj} 86,000 90 92 || 9148 89% 89 14 844 July 9 99°° aay 24 844 Jul 31 1| 91% Jan. 23 
Mont dag on teamed 27|M N| 43000)| 88% Sale || 81% Sale 9014 Sale + # July 16 39% July 26, May 31| 90 Jan. 15 
Morris & m ist & ref a e-anat J 3} 166,000)! 92 93 || oo 9 e | 821i Sale 90% July 10] 91 uly 19) 385 ng 3| 99% Feb. 9 
6, 4 ‘tt 91% July 2| % May 9| 92% 
Mtge 1& Co lst of 4348 err S| ‘Se'oooll sete enue’ send 44494 941% uly 7| 84 y 2\| 88% A 21% June 1 
nd Co 4s .--1939|J. J} 117, e974 Sale 6 Sale | 9414 95— 94 July 11 July 12/| 81 pr. 13 05% J 
Savant Seapets 1966\A 000 8 884 Sale 4 95 | 944I 94% July 19)! § July 7 une 19 
Mt err peer tecn ose 193 7 es the ale || 78 Ss 8844 Sal % July 3) 96 9)! 92% J 89% Jan. 4 
anane 932\J seasons aes | 9875 Gale | 88 ful July 13| % Jan. 12) 9 . 
Mutual A a aw A adaghogy J passers «oe Ss 5 Sale uly 3| 882 || 93° Mar. 26 4% July 19 
e nion 4 ---1947|M N ,000||°92"” ~~~ ~7}) 92°” ~9314|77 75 Jul % July 12\| 8 ar. 26] 98 
Naseati Elec guar gold ds -1051 y | = 94% 9534!) 9056 8374 “3532 “931% “nite ate July 5 7334 = zs ie Jan. 25 
NatEnamé See 6.000|\ BO” “e0ie 93% 03% 9314, 90 uly 24| 9313 July 10|| 9114 Jan. 3 
Stp Ist 20-yr 5s. 1931\J D +, | 50 “4 --==- 33 4, 90% J 14 July 10|| 9114 Mar. 27) 93 
Sime nc eed 3 -—-—| i io aan BB eas 8 io) Sh Ma ae eG 
| 20-year deb 68 1930), J} - eee 4 aie 95 . ‘ uly 10] 58 Juiy 24 | . . 

HR, Newark Gas 00 07-771 MN] 400) 101% ii3g O5%¢ -----| 88% - C Jal” 16)" 88°“ July 34/8834 July 19 cue . 
N Orl Ry & T 30-77 ba 22195 ee 01 10134) 99% “gaaz| bags ggr*ir ashes serseense y 31 July 19| 73% Feb. 13 
N Y AirB Lt eae Sime. -- ear D| 282,000 9276 =-=-- 9344 +44) i re | 97 Jan. 22| 95% June 19 
NYD rake ist conv 6s et 2 scene 9% Sale 96% Ss | 93% 9434 July 18 991 tek dee Oi 97% June 7 
N ¥ Edison 1st re old 4s. 1o2eiF al 26°00 101% en te Sale | 9744 Sale | 0634. wars one 0 02% Tune 21/1034 gan.” 4 

as El Lt H s._1941|A O| 287, 0|\| 77% 7 2% 1023Z|102% 1023Z|102 ig July 13) ¢ an. 2, 95 
Purch m & P 5s_..1948 287.0001/112 844|| 78% 79°" \% 10237|102"~ July ~24/102 | 6 June 28! Feb. 15 
N Y Mu Re ke coll trg 48.194 J D 90,000) | 9 Sale 108% Sal 79 80 78 July 24 10217 Jui ee See 100 Jan. 
N » 4 s+ ty 58 ~——---<-= aaa F A 46,000 | oes 99 | 97% ; oS 109% Sale 108% July 5 79 yi Tuly 12 100 Mar. 5 eee ere err 
New arg EL & P4312 21030|F | re % 8314|| 81's S: 98 Sale é July Bl1i0* July 23 7444 May 104 Jan. 18 
olF Al ~~ 3.000\| o5i2 “2 ale 1€ 96% J Jul ay 10 
Trust a tededed dae Al ,3,000)| 9534 ~ag--|| 2928 -5532 oo, se 8154 July 3] 83° uly oriasts aoe” s wlee 6 
ment income roche ed 9 «32 | gt% 0078 961¢ “971Z| 9614 July 12 uly 24|| 79% Mar 100. Jan. 
NY & ust Co.certfe of depoat.-| wt $1,000 5S 34 Bere | so3c saie*| 2982 July 10 “$834 Saiy “i3\| 90 * Jan. 32| 89 Jun 26 
State Rys 1 s A__..1952|M N 1000), 6 3 Sale 4 31%) 29 Jul 3154 July 19 pr. 9| 99 Feb. 4 
er ee ; 1,000}| __ 6i4\| 334 Sale | 7 4 Sale| 2% July O Bie guy 19 oo? gue og Feb. 37 
New York Steam 63_____- 1962 BB rie: 6744 “6834 8534 Sale Rs: ane 134 Sule Beis. July osl| “216: July 7| arte + ee 
Ri is hae? ails.) 7iMN 21000|| 9514 100 "| 60 rn eke “> 83° July 24 Ri July 2| 134 5h 6| Bd 23 
ao yout refund tag e1039/ME WM) 175.000) 83s 07x | 93, 94 || 9214 Sate G0 July 13) 62, July 3] 60 July a fe Reb. 
ag Falls Po g 68 gold 1941/A 328,000 1087 28 _ 3% Sale | 941¢ Sale| 92. July 13 92% July 9 9 uly 12| 69 - 30 
Refundi wer Ist 5s___1932 OQ! 335,000/|/106 ale ||106 Sale 941% Sale | 93% Tule 131 93° Jul 4| 90 June 29 Feb. 9 
Bey Ft ae) 000) % Sale ||1041 S: 106% Sale |105 % July 6| 9454 J y _5\| 92) July 1: 97% Mar. 5 
- 2A O 100° 4 Sale |105% S: 05% Jul 4 July 30|| 90% y 13} 98 F 
No Amer Ons Pow ist 58.’5 47,000||10 Sale || 9914 Sale 15% Sale |103% y 3|106% July : 0% Mar 27 ‘ eb. 15 
Nor Ohio T ison 68- - - - - 082 MW 7,000) at Sale ||103% 104 100% 100% 98% July 3/105% Tuls 21\|10344 A ; 94% July 30 
North Stat Tac & Lt 63_ i M S| 143;000) 6% ----. 99° +100! 104% Sale |105 oe July 7|100% J y 13 102% N “Aq 2 3/108% Jan. 5 
Bes MS | 9444 94%) § 00%) 99% 8: 3% July 6 4 July 25)| 95% 7\107%4 J 
Ist & ref 6 Power 53 A_.1941 37,000)| 94 3z'| 91% Sale | 9237 | ale | 99 J 110414 July 20100 ~ Ap.. 111 an. 6 
Northw B oe Series B____194 A O} 170,000)| 92 Sale || 93} Sale 9234 Sale | 914% July 5) 99% uly 20/100 N ay 9 1 Jan. 12 
Northw | Tel ist Ser A 7s a1lF O| 89.000) 44 Sale || 89% Si 9214 Sale | 9254 Say 81 08 Sule 20)| 9734 Apr. \105_ Jan. 10 
liF A 100% 10 48 sale 9 oa 92% Jul ‘ > uly 25 9 6 99% J 
Ohio Publi 448. .---- 193 238,000)| 10 44 101% 100% Sale |1¢ ) Sale | 89 y 2| 93% July 1: 91 June 28 g July 20 
78 c Serv 7348__--1 + ee 4s bey 107°” Sale 100% Sale a tae te 9014 July 13| 90 Mar. 27 96 Jan. 12 
Ontaris Fou W ¥ ix & ~-- ee S| Ft 000 | 9138 92 || 90% 107% pale or” Jus slice” g July 12) 8754 Mar. 31 95 Jan. 8 
Ontario Sd WF ist 5s. ~ 719 7iF A 19'000! ++ te 107. ||---.-. 103%| 86% __- July 2/108 S Sule 20|| 9834 i? 93 Jan. 4 
Ot Transmission 538 - 43\F A| 32,000! al 99°~ 100%¢| 10312 104 |10214 July 16/104 y 20/107. J 2/102 Jan. 5 
is Steel 20-year ion 58.-1945|M N} 41 000)| 96 Sale | + Et A 4\100% oe ae July 16/104” July ~ --|| 913% July 2/108, Jan. § 
ol ORs EER ge 1941/F A tyes 92% 94% 92> Sale 9514 95% 99% July 3)100% July 24/| 101 ‘= 2 91% May 3 
Pacific G & gen & ref ba7ioasld 4 31'000 087 99 99 ant 9514 Sale 92% 5 955% sure Aci) cers July S]108, a 12 
Pulte Tas Tainken 148,000) 4% | 92 Si 9614 Sale | 9¢ uly 25| 9414 July 9) 9244 Apr. 9| 96% eb. 26 
Tel 1 81930\F Aj 34, 92% Sal ¢ Sale | 91° Sale 514 July 31| 99%. uly 9} 92}, +4 26% J 
30-year 5 Bt 58_-..1937| 34,000 e || 91. Sale Sale | 91 J 9932 July 131| 96s4 July 25) % Jan. 8 
Pan-Am P 3 Series A... _.195 J_ J} _ 93,000 Sale || 913% 92 90% Sale | 90% uly 24] 92% J 3)| 96% Jul Mar. 16 
~ = 19s “4 , 904% July 1: gJuly 6) § y 31 101 M 
Paterson Ay hy T ist lien 7s ese MN 192,000) 9 08% | Sale || 94% Sale 9134 931%4| 90% y 12} 91% July : 91° July 24| 941 ar. 9 
People’s G assalcG & B 8 1949|M Al 58, 000) 114 Sale || 89% Si 9614 9614] 9434 July 19) 924% Jul} _3\| 89. Mar. 3 9474 Feb. 24 
sale, oOM Ss beets. 8 os ale 91128 6| 94 July 5] § uly 23)| 892 .31| 93% J 
he eh RY ist 68..1943'A O| 8,000 92% ale ||103 103%) 9114 Sale | 8954 J 5| 9614 July 2¢ 9% Mar. 20) § 4 Jan. 6 
Phil g gold 5s8___ AO 8.000'l10742 10712 93 4/103 % Sale % July 3 9154 y 20) 94% J 0} 94 Jan. 5 
Bie conv deb 6s -----1947/M 8} 19, Oeoll’s 07% 107 44 105 13744 9214 316 103° July 3\104~- July os De : Ape. 2 04% Jan. 4 
-<---- oe ‘ > | ~——<-=--= “0 é ° 
Pierce Arron 8° 27272 1038 mS 193/000 100 Sale. |}1003% cals 2. 10s. |i0054 Tuly“26)10055 yaly 25 . i Be 4 Jan: -2 
Corp sits...... 943\M S| 4g Ties \% Sale |100\% Sal 78} 38 14 Jul July 25/105 May o4 Jan. 
Pleasant V »ef8s......193113 | 182,000\|-~~~~ ~~~" eas OY Sale |100% y 12} 89% July : 5 Ma Jan. 27 
al ---1931)5 2,000)|__ ve |100% July July 31|| 87% y 4108 
Pocation Con Coll eth 1928|J D) 13,000)|---- =” ‘817 68 Sale © SO 00% 88 15 g July 91100% July 20 085 § Mar 6| 94 vet 3 
Femeei tee ai teas 3) baal fe sais | Sirs San | Sere “otic| SAL July 5 go day 2 et War sats dae 
5 o, 9 4 90% Sale 04 34; 8444 J > ’ uly 2 | @r ! ¢ 
Port ty Uk Peon G0. 18355 3) 4000) goag. $8 | 9254 94 O8.s cans] OOS July 3) 9034 uly Hi) S094 July "a Saye Mar 8 
papecee .---1942/F Al ’ 8614 88%4| § 214 9434) 9216 9: Z| 9144 July 20| 9214 uly 2\| 89° F y 5/98 Jan. 
ist & ref Ser A 7lss ~~ 1947) 54,000 | 833 8144 | 86% 88 92% 93%| 91% J y 20| 92% July 7|| 9°" Feb. 27] 91 an. 26 
maths Wiee konos Seles ---S0TI Gt Ss'aon 38 Sale| 83% Sale | 83 8714| 8634 aay 9) O2i6 oe 7|| 9034 Apr. 18 June 22 
Presse Steel Car 58.0 yy eee 10634 10754 [104% gale | 8374 Sale | 8245 uly 8) 8794 July 25)| 84% Feb. 14 0534 Mar. 18 
Ref ks 74 1933 J | AEE 4% Sale 1041 4 July | uly 28'| 82 8 eb 78 M 
Without w with warrants ’31| 32,000 | sed |102% 102% )44% 105 1044 J 2) 9494 July 6)! 2 Jan. 19) 1 ar. 14 
Pub Ser C warrants...____ J D|  28,000)/123"~ Sale” 875% Sale 10314 .....|10214 Suly 10/10514 July 94 Mar. 271 38% t- o 
ee a a é Zoo 3 -|102% . 4 July 1032 96% J 
Punta pb andy) J gen 50-yr ‘5a 75a) ~2 22,000 |108 Sale 120 Sale 89% .-.-.- 8762 sue 3) 103% July es I37%4 May 25/1 ‘ an. 12 
Rap Tran Sect Sugar 78. Seip “s| sse'soollane Sale ||10434 105 111914 Sale |119-- — 2| 9014 July 27\|101% June 19 ions? Feb. 1 
Remingto ecur 6s_ _July T1968! J} 388,000 107 Sale 83% Sale 1104 Sale |104% roe, i 7108 July 6' 87% July 05% Mar. 27 
Repub oo Arms 63 __ 193 ___|1,962,000 % Sale ||110 Sale 831% Sale ice * 71106 = Jul 3119 July 11 9014 July 26 
sink fund 5s__ 937M N| 8 hae | 66%s e€ 1106 3% July 3 oe Se 12,|104%4 133% Apr. P 
5\%s- nd 58..1940 A 0,000} 93% 94 | 5614 Sale Sale |105% Jul 84% July 17, July 27/108 pr. 5 
alien & tite w--"- O 15,00¢ 3% 94 || 93_ Bz 67% Sale 6512 July 31,110 | 814 Jar 4 Jan. 5 
Roch Pit © & 1 58 9222222198213. D 122000 0454 943%| 9334 Sale | $9“ a4 925¢ July 16] 9454 uly 8: Jan. 31/128 Mar. 18 
Sie ee eee big fa | 0 SBE ae Cau BS 2 tic fly“) oe ABE 
os Ry LH & P 5s____- OIMN| 2,006 314 97 «| 9614 "| 873 4| 9344 July: %s 
Bt Jos Bonk Vande 4343 " - eee ler be 3.000 1 9s -saiz! — 0626 Sale O88 July 2 00 July a 89 Mar. 26 + oo i 
R Mt & Pac 8..1930/5 J 00)| 7514 las-- a las «(ak lesne 334 July 13) 9644 uly 2| 945 
‘ oS 2 & 7 =---,------ « 9 ho pe @ N 
r+ Tous ran gu np Sa 195313 2 ” 5,000 + fo “sai ary ebay 1 85 7s sciF 20 “88°” Suiy “i9|| + hae May 2 99 * Feb. 32 
om M4 .....) 8! ; | 85 . wn 
| rag be oe Saree 1937 | 7 en Te tte) 804% 82 | 801% Sale | 8014 Jul; y im vere Oey 23\| 77 + 20) 93 yon ay 
Sharon Stect Hoo ee 3 aK: "913g “9334) 99° Sale | 8034 July 30) 8034 July 30), | ay 2| 78 June 13 
chefficld Rerms Goss. ee ER Bais” ||100!4 101*|103 sale” wonene rerena[oncenr = ¥ 80) 8034 Suly 30) 8434 Jan. i 
Blea &.§ F Power 53---- 104018 A 120000 |" 3034 Sale || 9844 Sale Baye Sak 801, Tal heaps HS ltd date 4 
6% 78----. ~_1937) 4} 55,000 “86 -----||100% Sale = 2 99 9814 J y 16) 92% Jul 16! 00 June 21/102% an. (8 
mete cul one niva ta 5 503,000)/101 Sale | ius Bale — 1 96 994 July " Fr os Suly 24! 97 one 22) 0434 > all . 
a aa la a lA ’ oes oh 19 7/2 Di e 34 & 2 P % July 28 ¢ 04 
eal Hpotissts th 8) HERB a5 sis eo a | Ho gal | EB gaa S| ig te ws 
ico Sugar af 7s.. 2|A O 1000})__-_. - g Sale | 97% S July 2 g July 24| 9514 J 8714 Feb. 
South Bell T ugar sf 7s__1941/J 318,000'| 89 .--.|| 964% Sale 4S8ale | 964% I 0| 97% July : 5% July 9 101% 10 
mace yoy ag 2 pe | Redbaeape 1947/3 J 45,000|| 95 Sale 9814 Sale 8314 841%) 84 2 we i 17| 98% July : 9514 June ; 29) 1005 3 é July 3 
“1926/3 Bb} 21'0001| 995 10 95 S&S: % Jul ‘ 4 July 19 99% Mar. 
Btand Ol of Cal ts, 2030)M 21-0001 $046 105” B74 8%) 8014 Sale | O° July 5|'09%5 July 38 sig Mar 212 ia 3 
Sugar Estat gensf7sSerC’5i\J A| 185,000) 10544 ale || 9514 96 9734 98 7% July 13| 98% July 23! 8714 July 5| 97 — = 
Byracuse Liz C SAR gh ABB ge eae ilies” Gale l1o0’” Gaus lies 4 July 25) 98% July 9 87'4 June 20) 98% July = 
Co 1 MS 4 Sal sale (104 July 1 y 9|| 967 | 98% July 2 
stg 8.219519 DI 3: | 96 34 or |l'os Sale | 9635 eoaislioe* July 2elioas July 3 96° Feb. ‘1/104%¢ Jan. 
nocs: 90% Osi Me | be uy gost? July (3) 100 * July 25/107 Feb. 27 
a 90% July 7 eS, July 1 171! 96% -— 31 107% Jan. 30 
== a1%4 Jan. 24 
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BONDS AND STOCKS—STOCK EXCHANGE RECORD 


Svoundon 117. 








BONDS 


N. Y. STOCK EXCHANGE.) 





use Lt & Pow sf 5s- 1954! 
nC I & RR gen 5s___.1951 
Tennessee Cop Ist conv 68_ 1925 
Tenn Elec Power 6s 
Third Ave ist ref 4s 
ustment income 5s_- 
Third Ave RR Ist gold 5s_ 
Tide Water Oil 6s 931 
Tobac Prod 10-year sf 7s__1931 
Toledo Edison ist 7s 1941 


Trenton Gas & Elec Ist 58.1949 

Twenty-Third St Ry 5s___1962 

Undergr’d of London 4%s_ 1938 
Income 6s ae 


Union B 
Union El 


Refund 58 
Union Elev Ry Chic 5s- 
aa Oil Cal 5s 


4 

United Fuel Gas 1st s f 6s_.1936 
Un Rys Inv—5s Pitts iss__ 1926 
United Rys St L ist g 48__1934 
Uniti Steamship 6s 1937 
United Stores arty Ge .1942 
U 8 Hoffman Mach i0-yr 881932 
U 8 Realty & Imp deb g 58 1924 
Us oe - ref 5s SerA’47 

10-yea: 1930 
U 8 Sinelt. oF & M conv 6s 1926 
U 8 Bteel Corp sf g 5s Apr 1963 


uteniehe d & Trac 5s 
Utah Power & Lt Ist 58__.1944 
Utica Elec L & P istsf 5sg 1950 
Utica G & El ref & ext 5s_- oe 
vas Fuel 5s 


71 5, with warrants____ 1937 
without warrants-_ 
Va Iron, Coal & Coke ist g 58°49 
ia Ry & Pow Ist 5s. -1934 
Vertientes Sugar 7s 
Warner S 
Wash Wat Pow Ist 30-yr 5s 1939 
Westchester Light gold 58_1950 
bet ~y Penn Power 5s 


West Un—Coll tr curr 58__1938 
Fund & real est 44sg__ 1950 
15-year 6 4s gold 1936 

Westinghouse E & M 7s __1931 

Wickwire Spencer 7s 1935 

Wilson & Co ist sf 6s 
10-year conv s f 6s 
10-year conv sf 74s____1931 

Winchester Rep Arms 7%s81941 

Youngs’n Sheet & Tube 63_ 1943 








I nterest 
Period. 


S 
-_ = or OO = ee 
_RSEESEES! SSESEGSSES SEER DCESES ESSER CESSES EEE 


He D>OOUZeZumrUnOeUOeZ cOGceurO Zope 0Ze Zu e>0 


M 
Jj 
2\J 
J 
J 
J 
M 
J 
F 
53|M 
J 
M 
F 
M 
J 
A 
J 
F 
a 
J 


Sales in 
July. 
Par Value} 


] 
Price about 


PRICES IN JULY. 


TT 


i] 


1] 


RANGE SINCE JAN, 1. 





July 31. 


Lowest. 


Highest. 


Lowest. Highest. 





ZaZueumPnorcd« O Fac 








| 


6,000! 
8,000) 
-~----| 
281,000) 
69,000) 
460,000 
14,000) 
98,000 
29,000) 
106,000] 
57,000) 


184,000) 
271,000 
260,000 

as 000 


20,000 
34,000 
39,000 
42,000 
53,000 
54,000 


103 
98 
95 


103 
112 


103 
100 

88 
109 
100 


97 
92 





22,000 
77,000 
272,000) | 
56,000 
214,000}|1 
94,000 
128,000)! 
41,000 
127,000 





12% Sale 


87% Sale 


94 96 
103% Sale 


105 


106% Sale 


98% 


95 
101% 102% 


Sale 
Sale 


644% 
92 


99% Sale 


104 
Sale 
Sale 
Sale 
101% 


103 % Sale 


97 %|| 
toes Sale 


101% 101%)! 
ete 104 || 


111% Sale 
107% Sale 


38 
93 


Sale 
Sale 








Sale 


102% Sale 


101 


4 


Sale 





sale. ¢ Bouds ‘whe: issued 


o On the basis of $5 to the £ sterling. 


.|Bid. 


83% 
99 100 
99% 101 
9454 Sale 


Sale 
14 Sale 


7 
6445 
60% 
93% 
84% 
97% 


4|102%4 


86% 
Sale 
Sale 


99 % 
9374 


1003 % 
105% 
884 


92% 
109 
107% Si 
94 


Sale 
95% Sale 
87% 





103% 


Sale 
964 Sale 
Sale 


' 99 Sale 


b Ou the | asis of four m arks to one ry llar 
z Flat price. 


Ask.| 
8514| 84% July 13 





Sale Prices. 


98% July 
94% July 
54% July 
45% July 
90 
102% July 
103. July 
106 July 
98% July 
92% July 


24 


12) 
9) 


July ; ’ 


Sale Prices. 
86% July 
9914 July 


947 % July 

4 July 
4934 July 
92 July 
103. July 
105 July 
107% July 


3) 9844 July : 
9214 July 


July 2: 


95% July 
91% July 


y 
100% July 
103. July 
110% July 
94 July 
92% July 
60 July 
87 July 
98 July 
102% July 
100% July 
85% July 
105% July 
99% July 
101% July 
101 July 
80% July 


931%. 
88 \% 
10014 ‘ 
103 % 
87% 
96 July 
91% July 
108% July 
106% July 
91 July 
95% July 
83 July 
94% July 
'103% July 
| 99 _ July_ 





95% July 
July 


95% July 
101 July 
105 July 
112% July 

95% July 

9374 July 

July 

39 July 

99% July 
103 July 
100% July 


: 107 


10 


3| 


510294 July 
101 July 
82% July 


3| 88% July 


26, 


6) 100 4 


12 104 


9 101% July 
5/10! 534 


5 


89% July 
July ¢ 
8214 July 
6714 July 
67 July 
94% July 
85% July 
97% 
July 
July 
July 
July 


July 


88 % July 
July 


4 July 


271041 . 


19 


r ‘¢ First ir stallme: t paid 


99% July 


July 25 
17|| 101% July 
30} 
24) 93% July 
26|| 88 


| 


17|| 84% July 


9) 


30 
23) 
18); 90 
11|,102 
31/||1023 





Sale Prices. 
13 86 Mar. 20 
24101 Jan. 22 
4.101% Apr. 10 
11; 9 May 5 
20|; 62 Jan. 3 
28| 62% Feb. 26 
30, 95% Jan. 10 
Mar.15\105 Jan. 9 
Jan. 291105 Mar.15 

. 24:107% Jan. 11 
2 | $978 Feb. 15 
95 Jan. 16 
55 July 23 
93% 2: 20 
+ Sa 


Sale Prices. 


98% July 
100 Jan. 
92% Apr. 
52% June 
45 June 
July 


wo weet Nhe 
Oe Ome Crore Oe 


to 
D> m&O 


101% Jan. 15 
103% Jan. 5 

Apr. 19 

Feb. 14 
09% Feb. 2 
102 Feb. 23 
104 Jan. 5 
104% Jan. 15 
91% Jan. 26 
92 Jan. 6 
95% June 8 
92% Jan. 2 
+ ie Feb. 8 
j Jan. 12 
1% Feb. 16 
90% Feb. 14 
95% Feb. 26 
87 Feb. 27 


ar. 
85 Mar. 
105% Mar. 
99% July 
100% Apr. 
101 July 
80% June 
85% June ¢ 
95 May 
May 


99% Apr. 
75 June 2 
55 June 26 
58 June : 
92 May 
84 Jan. 





3| 


31 
25 


9); 


23 
d Fullpaid eFart paid 


96 §6Jan. 99 Apr. 14 
12}106 Jan. 10 
11; 99% Mar. 8 
16| 97% Jan. 3 
22} 95 Mch. 26 
3102% Jan. 15 
51074 Apr. 3 
5) 8834 June 21 
26) 99 14 Jan. 5 
24! 92% July 20 
15'/111% Jan. 2 
1:108% Jan. 16 
11; 98 Jan. 2 
281102 Jan. 3 
6 98 Mar. 15 
22 105 Feb. 6 
4 106 May 17 
19 99% July 23 


sOption 





9814 Apr. 


June 
Jan. 
June 
July 
Mar. 


Apr. 
Mar. 
May 
July 
June 
July 
June 
100% Apr. 
99 July 


100 
102% 


STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE 


Ip accordance witb a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are ov basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarde: - 





STOCKS 


|SALES TO 


AUG. 1 


| 





N.Y. STOCK EXCH’GE.| Jn 


July. 


Since 


Jan. 1. 


Price about 


Jan. 2 


1923. 


\| 


PRICES IN 


JULY. 


| 
| RANGE 


SINCE JAN. 1. 





July 31. 


Lowest. 


Highest. 


| Lowest. 


Highest. 





100 
atiante Birm & Atl___100 
Atlan Coast Line RR__100 


Baltimore & Ohio 
Preferred 1 
Bongo or & Aroostook. pref_ 

n Rap Transit _100 
eo eat icates of deposit _ 
Warrants ist insta! paid 
Warrants 2d instal paid 


Butfelo es S 
uffalo 
Preferred _ 


Canada 100 
Central RR of N J____100 
Chesa: 


Preferred ~10 
Clev Cinc Chic & St L- 100 
Preferr 00 





Del Lack & Western___50 


12! 620 
179,800 











Shares. 


5,000) 
17,700 
399,100 
43,170 
41,100 
105,620 


1,247,750 


23,650 
2,900 


1} | 
207 ,864 


Bid. 
14 
| 33 


89 


43 


1,029|| 5 


11,275 
196,900)) 
29,300 
50,700 
30,400 


52,200 
37,500 
46,400 
85,500 
386,900 
527,200 
226,800) 
174,069) 
519,600 


26,42 


36,200 
10,900 
1,500 
4,900 
200 
18,800 
1,300 


800 
143,700 
63,850 


1) 


50 
115 
1127 








Ask. 


20 
37 


102% Sale | 
Sale | 


Sale 


Pris Sale 


Sale 


92% Sale | 
16% Sale 
| 12% Sale | 


4246 Sale 
5844 61 


59 
Sale 


% Sale | 


eel 


Sale 


43 Sale 
56% .- 


\|14234 sale 
\| 50 52 
1183 


194 
57% Sale 
96 Sale 

2% Sale 


25% Sale 
49 Sale 
4% Sale 
9% Sale 
18% Sale 
30% Sale 
69% Sale 
105 111 
2434 Sale 
7 Sale 
Sale 

70 

100 


53 
105% Sale 





114 Sale 


434 


94% Sale 

884 Sale 

Sale 

109 % Sale 
46 


Sale 


144% Sale 
50 


182 sale 
Phe 
ale 


sig “— 
4 
Sale 
5 4 Sale 
16 iY Sale 
27% Sale 
62 Sale 
110 Sale 
20% Sale 
7 Sale 
Sale 
62 





40 50 
103% Sale 
1112 Sale 


2% 
Sale 


867% July 


July 
1093 2 uly 
42% July 
56% July 

July 


16% July 
30% July 


140% July 
50 July 
175 July 
57% July 
96 July 
2% July 
3% July 


22% July 
47 July 
ry say 
9% July 

July 
37% he 
62 Ju 


uly 
10834 July 
20) July 





Ask. ’ Sale Prices. 
15 


Y% July 
y : 


7| 107 


July 31 
94% July 31 


0 
111 
1 


30 July 
100 July 
3 July 
1% July 
115 July 


50% July 
58% July 
July 

1% July 
yy July 


30% July 


14874 Ta 
July 
138% yb 
61% July 
97% ya 


2% J 
July 


26% July 
49 %4 July 

4% July 
11% July 
20 «July 
35 July 
71% July 
July 
2636 way 








§ suly 


July 


5116 %July 


Sale Prices. 


Prices. 
Feb. 20 
Feb. ; 
Mar. 
Mar. 
Feb. 
Feb. 


Sale 
16} 24% 
31| 45 


Sale Prices. 
14% Jan. 
22 July 
944% July 31)105% 
86% July 5) 90% 

1% Jan. 3) 3% 
109% July 31\127 


40% Jan. 17) 56% Mar. : 
5534 May 60% Mar. 
June 944% Jan. 
Y% July 16% Jan. 
\% July 13. oJan. 
11 June 18% May 
16% July 23 
30% July 
61 June 
87 Mar. 
120 Mar. 
50 June 


29 


June 
30% July 
68 Jan. 
6| 89% Feb. 
125 Mar. 
52 June 
160 7 ae 
524% Mar. 
231 Feb 
76% Jan. 
104% Jan. 








3111044 June 


May 
3% Jan. 


22% July 
July 

4 Jan. 
8% Jan. 
16 July 
HS July 
July 
10834 Tune 


3% Feb. 
6% Feb. 


Feb. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
@ Mar. 
* Feb. 
Mar, 
Mar. 
June 
Mar. 
99% June 
45% Feb. 
60 Feb. 
6| 55 Jan. 

7|124% Feb. 
20 130% Feb. 








| 38% 
5| 62% 


is| 17 
31| 26% 
31) 45% 
30| 88 
20 118 
31] 372 
31| 95 
31] 85 
17| 78 
8| 100 
6| 92 
26 
27 
14 


= bo 
CorPanagn 


July 

July 

June 
| 93 Y% July 








—e— eh 
COQ Aree Wom 
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STOCKS 


|SALES TO AUG. 1.| 





N. Y. STOCK EXCH’GE. 


PRICES IN JULY. 


N 


RANGE SINCE JAN. 1. 





Highest. 





Par} 


Duluth § S & Atlantic_ 100) 
Preferred 100 


Great Northern pref ___ 100) 





Iron ore prop____no par 
Gulf Mob & Nor tr ctfs. Too 

... aaa 100) 
Mlinois Central 


Interboro Rap Trans (w 1) _| 
Int & Grt No Ry (wi)- “100 
Iowa t 


_50 
Louisville & Nashville. 100 
hy Ry guar__.100 
sat Ar Coa N Yecd_ 
Mod Guar.__.____- 100: 
Manhattan * Elevated Scrip 
Market Street Ry 100 
Preferred_..._..___ 00 
Prior preferred____- 100 
Second preferred ____100 
Minneap & St L (new) 100 
Minn St Paul & § 8S M_100 
apes 
Leased line certifs___ 100 
Mo Kan & Texas Co (new) 
Preferred (new)_______-_ 
Missouri Pacific tr ctfs_100 
ms. 4 Lo trust ctfs__100 


Nat Rys Mex Ist ref_100 
Second —~- 8+ a 100 
N Orl Tex & Mex vt c_100 


New York Central____190 
N Y Chic & St pou. 18 


First preferred __---- 
Second At 
When issued______- 00 


1 
Preferred when iss___100 
New York y Harlem. ..50 
N Y Lack & Western__-_-_-_ 
NYNH £ Hartford ._100 
N Y Ontario & West___100 


Norfolk Southern-_---- 100 
Norfolk & Western.__.100 
Preferred________..100 
Northern Central___-_-- 50 
Northern Pacific__-. - 100 
Pacific Coast.__....-.- 
First preferred __-___. 100 
Second preferred ___ = 
Pennsylvania_____----- 
Peoria & Eastern_____- i00 


Pere Marquette v tr___100 
Prior preferred v t r-_ eo 


Ask.|Bid. 
3 














Preferred v tr____-- 
Pitts Ft W & Chicago-- Ho 
ES aS 
Pitts & W Va___.___- 100 

=a 100 
Rapid Transit w i__no par 
referred wi___..-. 100 
Reading Company... 50 
First preferred ______ 


Rensselaer & Sesstegs.. 100 
Kutland RR pref____- 100 
8 Louis-San 7 ctfs_100 
Preferred A tr ctfs_100 
8t Louis Southwest___100 
Preferred __________ 100 


00 

Tol St L & West Tr rects_ 
Preferred trust rects___ 
Twin saty Rapid Tran- + 


eke Eu pabe aaa 
Virginia Ry & Power__100 
™ Preferred’ A--~--7-100 
ferred B_______- 
West’n pearyte (new) - 100 
Western Pecitie. 227777100 
Preferred _____.__-- 100 
.. SS. eee fan 
PEE 6c ccncnece 
Wheeling & LE Hy 222100 
een 


Wisconsin Central____100 
baductetes and Miscell. 
Adams 00 


po dy ——Sleeee 1 
Air Reduction Inc__no par 
Rubber Inc__-_ _-_- 50 
Gold Mines ----10 

Alaska Juneau Gold M 


All American Cables __-- ido 
Allied Chem & Dye-_no par 
Pref 100 









































July 18 | 447% Je 






































July 31. Lowest. Highest. i| 
Sale Prices. Sale Prices. H 
2 2% July 5) 2% July 12) 
| 3% 314 July 28] 414 July 10| 
11 1054 July 2 1216 July 20) 
17% July 2) 20% July 23 
12% 58 i2ig cule 30 13 % July 23) 
55% 5544 July 31 July 9) 
26 July 2 2934 July 20) 
94 1034 July 31 i? July 7) 
46 July 6 
106% 108 July 1109: July 19/105 
112 111 July 16)112% July 31) 
66% 65 July 24) 68 July 12 
71 73 July 10) 73% July 10 
11 9% July 2) 13% July 3 
16 164 July 28 2134 July 
2 2 , July 28} 2 July a8| 
16\ § 15% July 31) 18% July 23 
49 S 485 5% July 30 July 20 
2 ES SBP DR ath. ee ' 
15 Ketiricar MD eRe “=| 17 
27% 32. July 18| 32% July #6 
65 74% July 3) 75 July 
59% 54% July 2) 62% July 26 
87% 87% July 31) 914% July 16 
41 38% July 11) 42% July 21) 
38 Se RE FE OA 
33% 31 July 5 34% July 21) 
4% 4% July 7 July 18 
8 84% July 5 10% July 19) 
32 5 July 13| 36 July 24 
62 63 July 5) 67% July 20 
20% 25 July 13) 25 July 13) 
1% Sale 1% July 28!) 54July 2) 
Se ES 5744 July 6) 61% July 7| 
| 
58 58 July 10) 59 July 10) 
10 10 July 5) 11% July 19 
26 25 July 5) 30 July 23) 
9% Sale 9 July 31) 12% July 21) 
25% Sale | 25% July 31 3344 July 2) 
11352 77 73% July 30) 73% July 20) 73 
5 6 July 20; 6 July 20) 
2% 2% Tair 30} 3% July 16) 
83 83 July 5) 88% July 19) 
96 9534 way s 19096 ray abe 
er 73 «=6July 76 «=July 5) 
89 July 31 95 July 3 
PE ree 90 July 6)' 95 July 3) 
mA ers 74 July 3) 76%July 7 
89 90 July 17) 95% July 3 
94 96 July 18, 96 July 18 
103% Sale | 95% July 5] 14% July 2! 
15% 16 15% July 2) 17 July 21) 
s 9%| 10 July 3] 11% July 24! 
100% Sale |100 July 30)105% July 20 
6 774%| 75 July 6) 76% July 20) 
57 56 July 20} 68 July 9 
43% Sale 41% July 2 2. ¥% July 23 
8 9 July 16 July 2) 
40 39% July 31 44 July 23) 
69% Sale | 68% July 19] 70% July 2) 
ast ; 60 July 31} 63 July ‘| 
138 138 July 5/138 July 5 
41 40% July 2) 45% July 20 
8644 89 | 8714 July 6] 89 July 28) 
11% Sale 94% July 2) 12% July 19 
35% Sale | 31% July 2) 36% July 20 
73% Sale | 68% July 5) 78 July 26 
52% 53 46 Jul 2| 55 July 26 
52% 53 47144 July 2) 55 July 26, 
105 108 July 111108 July 11! 
28 25 July 3) 30 July 27: 
17 17. July 31| 20% July 20! 
374%8 37 July 3 41% July 23 
28 27% July 30 July 23 
55% Sale | 55 July 3 333% July 20) 
5 5 July 6) 5% July 2 
8 8% July 31 July 20 
85% Sale 84% July 31) 87% July 21 
31% Sale | 30% July 31] 34% July 20 
65% Sz 63 July 2) 68 July 23) 
15 14% July 31] 21 July 23) 
10 9% July 2) 11% July 20} 
eee 53% July 27| 62 July 3| 
57 57% July 2} 60 July 3 
67 70 July 7| 72 July | 8 
126% 125% July 31 
" 70% 5 : 73 bec 20) 
¢ 8% July ll uly 20 
29% 29 July 5 
31% 32 July 23) 32% July 7 
8 3 8 July 5) 9% July 19 
24% 24 July 31| 28% July 20 
16 17 July 3) 18% July 18) 
94%8 9% July 30) 10% July 9 
164% 17%) 17. July 30) 19% July 20 
16% Se 15% July 3 18% July 20 
54%S8 55 July 2 July 20 
40% 39% July 5 a1 July 3 
84 86%) 85% July 5) 87 July 9 
61% Ss 6% July 2) 7% July 19 
12 11% July 3) 14% July 6 
CR Se So ees RES } 
24% 8 24% July 31) 27% July 2) 
691% 70 70 July 5) 71 July 6 
9% 8 9% July 6 10% July 9 
34 364%! 33 July 6) 3 July 27] 3 
63 56 July | 83 July 26 
7 6% July 2) 7% July 9) 
4 % y% July 2} % July 13) 
oot Sale % July 31} 1% July 2) 
64 uly 30) 68% July 21) 62% } 
106% Sale (106% July 16 wrt July 13) 
ale +t; Sale | 38 July 2| 42% 
' 90 ; 89% July 19 92 July 


132% July 21, 125% feb 


34 July 20) 2632 Jan. 
11-32 





to BONA bo 


wo 





me 
an 








Sale Prices. 
3% June 11 
5% Feb. 13 


13% June 11 
215 June 11 


16% June 11 
80 Mar. & 
36 Mar. 9 
20 Mar. 5 
2} 62% Feb. 21 
2)/117% Feb. 21 
118% Mar. 2 
70 Mar. 27 
74 Feb. 2 
22% Mar. 14 
25% Mar. 9 
6% Feb. 14 
24% Mar. 21 
57% Mar. & 
3% Mar. 24 
17% May 26 
34 Jan. 2 
75 June 26 
71% Feb. 7 
155 Feb. 26 
60 Apr. 17 
44 Feb. 13 
45% Apr. 17 
4% Feb. 9 
22 Mar, 12 
684% Mar. 1 
87 Mar. 12 
56% Mar. 12 
9% Feb. 13 
73% Mar. & 
100% Mar. 27 
63% Mar. 1 
17 Feb. 15 
45% Feb. 14 
19% Feb. 14 
49 Feb. 10 
78 Jan. 10 
122 Feb. 10 
95% Mar 
4% Feb. 15 
105 Mar. 26 
104% June 13 
84 Jan. 19 
97 Jan. 16 
‘634 July 7 
uly 
95% July 3 
162 Jan. 8 


100% Jan. 12 


22% Jan. 30 
21% Jan. 13 
Feb. 


183 9 
: 117% Feb. 9 


78 Jan. 29 


74 May e 
814 Mar. 
Mar. 18 
25 Mar 
Mar. 16 
Apr. 4 
7 ar. 21 
47% June 11 
76% Mar. 5 
70% Jan. 9 
128 May 14 
138 July 5 
50% May 10 
93 Jan. 9 
18% Apr. 19 
49 Apr. 19 
81% Feb 


108 July 11 
37% Feb. 10 
27 Mar. 21 
50 Mar 

36% Feb. 18 


95% Feb. 21 
37% June 13 
70% Mar. 22 
29% Mar. 21 
19\% Feb. 10 
66 Jan. 5& 
60 July 3 
77% June 11 
98 Mar. 21 
144% Feb. 26 
76% Jan. 
21% Mar. 6 
62 Mar. 5 
1-16 Apr. 16 
34 June 18 
114% Mar. 22 
34% Mar. 22 
22% Mar. 22 
15 Feb. 9 
26% Mar. 22 
20% Mar. 5& 
339 el et 
52 ay 
88 June 26 
10% Feb. 13 
19 Feb. 13 
6% June 28 
35% Feb. 25 
82 Mar. 3 
19% Mar. 6 
54% Feb. 14 
72% Mar. 19 
14% Mar. 14 
5% Mar. 9 
1% Mar. 9 
106 Jan. 17 
80 Jan. 2 
112 Mar. 2 


28) 51% Feb. 16 
19! 97% Jan. 27 
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| 
STOCKS |SALES TO AUG. 1 


N. Y. STOCK EXCH’GE.| In | 
| 
a 


[ Vou. 117. 








PRICES IN JULY. RANGE SINCE JAN. 1. 





Price about 





Since 


July. Jan. 1. 


Highest. 








} 
an {| | 
1923. ; July 31. Lowest. Highest. Lowest. 


Par| Ask. 


uae 1st pref__100) 
Amer paaagh cul Chem. __100 
Preferred 100 


Shares. 
900) 
117,400, 
48,650, 
5,650, 
1,300) 
86,000 
1,400) 
259, 400, 
87,100! 
3, 400 
3,596,940, 
21,360. 
77.350 
4,823, 
29,300 
71,300 i 
3,840) | 4¢ 
i 
i 


Shares. Sale Prices. 


Apr. 19|105 May 25 
July 36% Feb. 
July 68% Feb. 
Jan. 6 9174 Mar. 
soe 29) 5 “ ed 
July 30 ‘3 eb. 
June 3 Feb. 
July $0 Mar. 
Jan. 3) 83% Feb. 
July 30/110 Feb. 
Jan. 2):106 Mar. 
Apr. 238) Feb. 
July 1: 
Mar. 22!) 
June 28 
Jan. 
Feb. 
July 
May 
-— . 
July < 
June : 
July < 
July < 
June 27 


Sale Prices. Sale Prices. a Prices. | 


ll, 900} 
6,800 
1,100) 

200) 
7,000} 
100) 

23,700 
1.200} 
200) 

500) 

3,400) 
.900} 
,000) 

3,000) 
,800 
200} 
2,700} 
300!) 
,000} 
"500! 
2,400 
5,500) 

,800!) 

,700 


31% Sale 
59% Sale 
78 80 
544% 56 
38% Sale 
73% 80 


Sale 
70% 75 
108 109%)103 
74 Sale | 85% S: 
109% 111%) 107 
182 — 1: tf. S 


10% July 3 0% 
29 July 30 
77 July 12 
52 July 19 
28 July 30 
66 July 3 
29% July 2 
70 July 2 
102% July 30 
a be 5 
07 uly 
148% July 
120% July 
20% Juy 
9 July 
40 July 


Sale | 
Sale 
+ A 


S: 4 
75 


“14% July “23 
37. July 14 
81% July 26 
52 July 19 
33 «July 21 
66 July 3 
35% July 21 
73 July 23 
103. July 3 102% 
July 20 73% 
July 17 106 4 
July 

July ; 
July 

July 


3| 
30) 


Preferr 50 

American Beet Sugar__100 
Preferred 100) 

Am Bosch Magneto_no par 

Am Brake Shoe & F_no par 
Preferred 





vo) 
oe 


& Bar 


~~ 
—$—o 
ao 
mw 


re bob > 


PY NEO ST OI bo bo © 





_ 


~ “a, 
QorOonww 
oO \ee \ oo ‘ 
@\P\a\ 
. 


~~ = Ob 
m % 
oo 


163,100. 
44.600) 
101,800, 
33,0! 50, 
35, 500) 
59, 540) 
110. 800) 
9, 550, 


37% Sale 


_ 
~ 

rN 
— 


57 6 || 
1401% Sale *| 96 
11% Sale 
66% Sale 
105% Sale 


8714 Sale 
300,300) 273% Sale 17% July 
39,200 10% July 


2,600, 9 33 91. July 10 
83,300] : : 17% July 31 
22. 600) 33 July 27 
966,850 -/129% July 5 
8.400) 1164 July 11 


“1 0 

Amer Dr aaares Synd__10 
Asserican Express 100 
Amer Hide & Leather_100 
Preferred 0 
American Ice (now)....109 
Preferred 00 


Amer Internat Corp___100 

Am La France Fire Eng_10 
7% cum osterses . .-100 

American = 
Preferr 


Dunne 
© 
PN 
© 


»: 

wv ON 
© 

a=aN\\e ee 


“12 W 

ov 

100 ..W_ bd 

BON SI RO OTS 
a yt 2 
P\O\P\ 

to 
NANNY ee 


79 «July 11) 
3 
6 


25,900 
3,600 
300 
500 
300 
000 
700 


17% July 
10% July 
91 July 
July 18 27 July < 
July 6 June : 
July 9 1204 Jan. 
July 39 115. May 


July 20 
July 25 
July 10 


wo & 


© Ow 
. 
to 


aN 
PY BG BVP \VP\ 


\o 


59 Feb. 
146% June 
122 Feb. 


1 


0, 


— 
os 


100 
p Cable____100 
n& Teleg__ att 


Preferr 
on OTe 


Am Wat Wks & Evtc_100 
oy (7%) v t c_.100 

Partic pref (6%) v tc100 
am Who esale Corp, pf.100 
a Woolen 100 


Anaconda Cop 

Arnold Consta le 

Art Metal Construction_10 

Assets Realization 16 

Associated Dry Goods_100 
- preferred 100 


Atlantic Fruit no par 
Col Tr Co ctfs of dep__-_ 
Atl Gulf & W ISS Lines100 
100 


referred 


Preferr 





Barnet , Oe _._no par 

Barnet Leather, pref__100 

Barnsdall Corp, "Class A_25 
Class B 


7% preferred 
Cum conv 8% pref __100 
Blumenthal, pref 
Booth Fish atlas _ ---fu pur 
1st preferred 100 
British Empire Steel___106 
eferred 100 


preferred 

Rig 
Bklyn Uaion Gas 
Brown Shoe, [nc 

Preferred 100 
Brunsw'k Term & Ry Sec 100 
Burns Bros 100 
Pref 


New Class B common __ 
Bush ¥Terminal Co___.100 
Bush Term Bidgs, pref_ 100 
Butte Cop & Zinc v t c_ -5 
Butterick 


100 
“Mining __ 10 




















Caddo Cent Oil & Ref no par 
Calif Packing Corp_no par 


se 400 
9,100 
‘200 

3,800 


900 
12,600 
11,800 
46,200 

1,300 


25,500 
400 
19,200 


1,900 


9,300 


400 
700 
38,600 
8,400 
1,900 
7,000 


4,200 
500 
6,100 


52,500 
4,200 
700 
3,300 
4,200 
1,400 
69,600 


135,500 
"200 
1,000 


2 


13,200 
200 
100 

14,300 


3,400 


306,800 
127,100 

22,600 
121,150, 


90,300 
14,900) 
107 ,225 
3,400; 
651,300 
37,400 


172" 200) 
204,400 
oe 50, 

95, 5800 


52 Saie 


M193 | 125 


1% Sale 
20% Sale 
56% Saie 
98% Sale 


108% Sale 
28% Sale 


123% Sale 
154 Sale 
108% Sale 
152% Sale 


Yy Sale 





10,490 


36,300) 

14,501 
1,334,010 

31,900 





3,600 


16) 
5018 
50 
33,100 
37,100 


150) 112 
3 f 


49°700 
19,800 


4,200 
338,300 
799,700 

30,200) 
17,999 


49, "700 


2 10, 300) 


),650)) 











3, 400) __ 


1 
. 5% Sale 
wy 


Sale 


15% Sale 
Sale 
Sale 


1% 4 
113, 12 


139% Sale 
112% 


32% Sale 
20 Sale 
517 Sale 
Sale 


52% Sale 
Sale 
95 Sale 





1,109 





as Sale 
» Sale 


112% 1154 


Sale | 


Sale 
95 
132 
97 
Sale 
101 
Sale 
101 
Sale 
50 


44 48 
119% Sale 
141% Sale 
102 Sale 
140% Sale 


\ TO 
ONBNONON 


iN 


Vm me \co en 
P\D\wINOD 


ar a 
f=) = 
SUR OWRK RK POND 
Nm oo 
RES 
dB) 


or Cie 


— 

onnwoou 
“x” See Nas 
oO WN oN 


aX 





ae 
COMmR UNO 
> - COrON We Ore 


BN 


105 * Sale 

105 
493% Sale 
94 





Sale 











118% 


6434 July 5 
40% July 3 
110 July 26 
77% July 31) 

4 July 31 


96% 3 

July 11 
1034 July 2 
53 July 11 
94% July 3 
130 July 6 


31% July 
98 July 31 
57% July 31 
100% July 11 
16% July 11 
32% July 11 
46 July 17 
119% July 
140% July 
S: 101% July 
140% 141% 140% July 


34 36 | 32 July 
90% 85% July 





worm woot 


80% July 
100 =July 
101% July 
12 July 1 
8 July 
31 July 
38 July 
13% July ° 


% ‘July 
B14 July 31 
gone July 5 
88 July 5 
104% July 31) 

1% July 
1% July 10 
9% July 5| 
6% July 3) 
Sale (100 July 28 
116 117 July 5 
aosusihOO sur 3| 
83 July 2 

51 July 
10% July 17 
July 6 


94% July 2 
July 5} 
July 12) 


1 July 31 
July ke 


3 . 
101% Sale 
101 101% 

9 11% 
9 Sale 
31 37 
39 =Sale 
13% 14 
15 4 17 
% 


7733 Sale 
83 86 
88 91 

1 4% Sale 
1% Sale 
Sale 
Sale 
12 


DOr Try Dwr 

















“July 12) 
% July 13) 


4554 Sale 
89 Sale 
102 Sale 
91% 95 

5 Sale 
30 . 
7% 

61. 
105° * gale 


105 110 
46% Sale | 424% July 
99 * | July 


% Y% July 
118% Sale 68 July ul 
ll 
93 04” |1iaig July 3) 
2514 Sale 2244 July 10) 

75 
00 92% 


67 
14 3% Sale 


99 
18% Sale 
2 Sale | 
78 73%! 


July 31 
yJuly 2 
July 2 

July 20 

544% July 2 

aie July 2 

87 July 2 
1109% aie 2 

| 93 July 16 

| 44 July 5 
84) 
68 


‘July 13) — 





16 
1/105 
1106 6 
3| 8 


July 16 
5% July 2/ 
July 7 
18% July 2 
July 31 
17% July 2 











al 35 


July 17, 70 


~ : ar 
CooUrFOorr& 


\o 
-\ 


July 


7 = 
Oe PUWWPDOe 


July 


' NOU 


\oo\e ooc0 t 
KAAS: 


1 


July 
July 
July 
July 
July 


July 

July 

July 
21% Suly 
44 July 
51% July 
123 July 
147% July 
103% July 
145% July 


38% July 
91 July 
61 July 


July 
102% July 
101% July 
15 July 
10% July 
3674 July 
42% July 
15% July 


“10/8. 


July 
: July 
12% July 


123% July 
113. July 


“92 4, duly 


14% July 
10 July 
¥ July 
56 —s July 
97% July 
66% July 
934 July 
89% July 
102% July 
ee July 
é July 


July 
ania 


‘se 2 
8214 
= ae 
12314 July 
1134 July 
27% July 
July 
99 July 
6% July 
16 =July 
Ys July 
3% July 
89 July 


y 
July 


July : 


23 


10 


64% July 


July 19! 4034 June 
July 26/106 


June : 


76 Jan. 


120% May 


11 
19 
21 
20 
25 
19 


20 

2 
23 
23 
12, 
30, 
23 
23, 
18) 
20, 


17| 
25) 
18) 


21) 
14 
13 
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“| 
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2 
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| 
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2) 
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19 
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35 


22 


7 
31 


7, 


4 
7 
25 
20 
7, 


96 636 July < 


June : 
103¢ July 
53 Jan. 
93 June 

ot 


June 
27% July 
100% Sade 3 
1614 June 
3214 July 
46 July 


119% June 


140% July 
101 Mar. 
140 


27% Jan. 

85% July 
4814 J an. 

93% Jan. 

3014 June 
98% June 
99% June 
12 July 
8 July 
30% June 
38 July 
12 May 
153% May 
June 
Jan. 
» Jan. 
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cc 


62 


x 
hot 


— 
oo 
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July 
July 
July 
July 
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Apr. 
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oe: 
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July 

4 July 

50 June 

44 June :‘ 

Jan. 

1% June 

July 


—e 
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a 
Co 


100% June 


93 June 
oo 
uly 
June 
July 


30 

6 
63 
16 


104% May 


21¢ Jan. 


311034 May 


+ he July 
July 

iM June 
11614 July 
'104% Jan. 


11814 July 


July 
90 July 
5% July 
13% June 
17% June 
2 July 





20 


77% July 


June 
: Mar. ; 
July 23 3154 July 


May :; 


June : 


June ‘ 


3 
2 








27 
21) 
21) 

11) 


w 
2S 


ne 
MWUOCNNAO®URNEPNONE eH 
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31 
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26 
31 
20 
31| 

2 
21) 

2| 
29) 


414 June 2 


29) 
5| 


22 
23) 
11) 
5 
5) 


20 
11 
4 
3 


2214 July 10 
17} 67 


9| 
31 
| 37% Mar. 


ie 


70% June 


100% Jan. 
9% Feb. 
21% Jan. 
694 Mar. 
102% Mar. 
152% Feb. 
101 Mar. 
40% Mar. 
7\10514 eg 


108% - 
3634 Feb. 
65% Feb. 
584 Feb. 

125 Mar. 

161% Feb. 

105% Mar. 

159% Feb. 


44% Apr. 
93 Jan. 
63% Apr. 
98% Jan. 
109% Mar. 
111% 1. 
102 4 May 
Mar. 
0M Feb. 
% Feb. 
1333 Hy 
1 pr 
Mar. 
Jan. 
Mar. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Mar. 


i 
89 


1432 Feb. 


144% Mar. 
11634 Jan. 
Feb. 
99 Mar. 
35 Mar. 
22 Jan. 
x6 Jan. 
62% 
2\124 


2a 

r. 

841% Mat. 
70 


+ ely 


9% Mar. 
69% Feb. 
26% Feb. 

121% Feb. 
9 Feb. 
128 Feb. 
65% Apr. 
99 Jan. 
2% Jan. 
144% Mar. 
109% June 
120 =Feb. 
43 Jan. 
July 
rr Ba 
e 
13 Jan. 


37? Feb. 
Feb. 
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aaNnaas-@ © 
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STOCKS—STOCK EXCHANGE RECORD 








STOCKS 


N. ¥. STOCK EXCH’GE.| 


| SALES TO AUG. 1. 





| 


@ PRICES IN JULY. 


| 











July 2. | July 31. 


Highest. fr 





ooo certificates25 
Callahan Zinc-Lead____10! 
Calumet & Arizona Mg-_ 10) 


Calumet & Hecla 
Carson Hill Gold 
Case (J I) Plow____no p 


Case (J I) Thresh Mach Too! 
Case OF) Fhresh M pict? 100) 


Central Leather______ 100 
Preferred 


Century Rib Miils 


lst preferred 
Chandi 


Chic Pneumatic Tool__ 


Preferr “too! 

Columbia Gas & Elec__100) 

When issued _-_-_- no par} 

Columbia Graphoph.no Par| 
1 


Preferred 


Computing-Tab-Recno par 


Conley Tin Foil 


Continental Can w i 
Centinental Motors 


RES 4 10 
Cosden & Co______ no par 

WIG ..ccccccecces 
Crex on i 


Cusemal Fruit 


Deere & Co pref 
Detroit Edison 
Rights 


ponene Pectin 


Eastman Kodak 
Preferred 


Preferred 


50 
Emerson-Brentingham 100 
00 


Preferred 


Fairbanks Co (The)____25 
Fam Players-Lasky~ no par 


Preferred 


“100 
Fidelity I Phenix Fire Ins__- 
dd no par 
Fisher Body Corp__no par 
Fisher Body Ohio, pref_100 
Fisk Rubber 


Fifth Ave Bus 


ae Co 


rate i ner Motor 


7% preferred______- 100 
General Asphalt______ 100 
PIN nincnccace 100 
Gen Baking Co____no par 


Preferred 


debenture stock_100 
debenture stock_100 
Gil and Oil pref____- 10 


Gimbel Brothers 
» Preferred 


Granby "Cons MS & P- 100 
Gray & Davis, Inc_-_no par 
Gront Western Su r, pref_ 
Greene Cananea Copp-_100 





Par 
100) 





Century Rib Mills, pref_| 
Cerro de Pasco Cop_no par’ 
Certain-Teed Prod__no par) 


00) 
er MCar(The)no Par! 





Consol Textile_____ no par 
Continental Can ine pf.100 





Continental Insurance__25 





1, 063, 100 i119 


Davison Chem vt c_no par 
DeBeers Cons Mines no par 





Devoe&Raynolds istpf 100 
Dome Mines Ltd (The)_10 
Sones no par 
_ ne Light, 1st pf_ 100 
m Hos Mills ‘*B’’_5u 


Bia. 


96% a 


wooo 


wOOwores! 
we 


—— 
SOON ONOCOQKNMANH! bo 
wooneo-: or a! Grow 


O Ott Ct 


mh 


24 
19 





ie ae aie a 100 
Eaton Axle & Spring.no par 
El du Pont de Nem&Co100 

6% Cumul pref_____ 100 
Electric Stor Battery __100 
Elk Horn Coal Corp____50 





rt Texas ste. “no par 


Gen’l Am Tank Car no par 
8,730 101% Sale 


28, 81250| 68 $574 Sale 


ea no par 
General Cigar, Inc____100 


91,610| 8244 Sale— 
a pref (7%)_--.100 
Preferred . 100 


3, 0: 30 104% Sate 
4 


eae apaitaad 100 
Special when issued__-_- 

Gen Motors Corp__no par 
tae rred 0 


41 
40% F ssl 


0 
"96 sale| 











o~ 


=O ON Neo 


Co 


Oe : 
WOUISOWRONKH GAN 


7% Sale 
103% Sale 
28%) 16% Sale 


oN 


2978 July 11) 


1 ANWOooNn 
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aie ® 
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One Iw Oe 
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36% July 31 


22% July 30 
2|103% July 17 





90 
34 4 Sale 


Sale Prices. 


br dy July 31) 100 4 July 21! 
6 July 31) 23% 


July 20 
654 July 16 
49g July 3 


3,44 July 24 


¢ July 25 
reed 27, 


Z 
1 


5 
1 


7-38) “70 July 3 


22% July 23 
563 4 July 2 
3214 July 2 


“365 ‘ ‘July “30 “41% July 23 


2644 July 14 
é “Faly 30 
July 23 
\% July 23 
205¢ July 20 


NR OO 
' 


1 


8 
4 July 18 
% July 20 
| 
54% July 7 
5% July 18 
1% July 19 
434 July 20 


July 31 4314 July 19 
ry July 9] 33% July 19 


741% July 20 


31% July 6) 143% July 21! 
5} 25 July 18 
July 11) 7 July 11 


¥% July 27, 


2) 61% July 19 


7% July 20 


y 21105 July 10 
3% July 23; 48% July 23 
yay 28| 93 July 17 


8% July 23 


5|124% July 2 
2/119% July 31 
July 311 41% July 2 


25% July 28 
57% July 30 


o7t2 Tuly 21 
25% July 28 
674 July 20 
July 20) 
156 July 9 
tid July 7 
July 20 
July 23 
at July 20 
39 ~=s July 
63% July ail 
=e July 3| 
July 13 3 
$2 July 23} 


90 Juy 3 
36% say, 24 








12% § 
102 


103 
108% 





aN 
Pe W\O\ 


DDS Or Go Hm tO 


NwWWOWUIN O& 
=> 
< 


BARARN 


—~ 
~ 


RS 


July 17) 93 


S AX 
op 


RS 


3/163 14 


Ww 
a. 


a\\— 
Nonwn 





y 2! 833 


17248 
| 10%58 
le | 13 
| 80 
i 81 Sz =] 
95% 96% 
40% Sale 
| 96 98 
71% Sale 
4 S: =] 
| 14% Sale 
| 2234 Sale 
| 80. Si 
| 943% Sale 
|| 44 3 
| 16% Sale 








13% July 24 3 
103. July 13 


3 15 July 13 
5109 July 19 
110% July 31) 110% July 31) 


27 July 24 


5/123 July 20 


| 85 July 9 
| a July 20 
14 July 5 


"2% July 26, 


-==3l- 6814 July ia 
9 114% July 9 


23% July 20 


nN 


5M July 31) 5% July 31 


July 10 
8 July 6 
39% July 24 


Suly 30,111 July 5 


8% July 7 
July 18 
“9384 July 18 
8% July 10 


2| 4414 July 20 
Suly 2| 7834 


4% July 20 
| i332 July 20 


84 tuir 12| 9% July 19 
40% July 30) 
9514 July 17 
| 2434 July 11) 
6134 July 11 
July 18) 


46% July 9 
| 963% July 18 
30% July 23 
| 68% July 20 
| 75 July 24 


4 July 19 


6 1086 ies July 26,105% July = 
eA 


“July “6 176% July 19 
x3 sus 2) 
2) 

* July 10 
7334 July 17 
Read 6 


11% July 23 
14% July 13 
814% July 30 
817% July 7, 
9854 July 16 


$ 2| “44 July 23 
98% Suly 31) 

| 
3) 
2) 
2 2614 July 19 


$214 tule 131 
43% ed 28 
6 6 6Jul 5) 
2. 10% July 14 
2! 10314 July 
2! 21 


98% July 23 
8% July 20 
444 July 7 
16% July 25 


(81% July 7; 
July 20 

| 313% July 10 
2114 July 24 


2 
July 7) 
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STOCKS—STOCK EXCHANGE RECORD 


[ Vou. 117. 








STOCKS 


N. Y. STOCK EXCH’GE. 


\SALES TO 


AUG. 


t | 
1..| 


| 





In 
July. 


| Since | 
| Jan. 1. 





Par 
Guantanamo Sugar_no par 
Preferred 100 
om States —~ tr ctfs 100 
referred 100 
Habirs w El Cab__no par 
Hartman Corporation. 100 
Hayes Wheel 
Helme Co, pref 
Hendee Manufacturing 100 
Homestake Mining ___100 
Household Products no par 
Houston Oil of Texas__100 
Hudson Motor Car_no par 
Hupp Motor Car Corp_-.10 
Hydraulic Steel____no par 
Preferred 


Independent Oil & Gas 
Indiahoma Refining__-_- 3| 
{Indian Refini 
ersoll Ran 
Inland Steel, w i_._no par| 
Preferred, wi 100} 
[Inspiration Cons Cop... 20) 
Int Agricul Corp v t c__100) 
erred vt c_ __._-100) 
Internat Cement-_-_no perl 
Inter Combus Eng_no par) 
Internat Harves new__100 
Preferred , new 100 
Internat Mere Marine_100 
Preferred 100 
International Nickel _ -- 25 
Preferred 
International Paper -"100 
Preferred stamped -__ 100) 
International Salt 100) 
International Shoe _no par) 
Preferred 10 
Int Tel & a 
Intert 
Invincible Oli Gop. no par| 
Trust certificates_no par 
Iron epetacts Corp-_no o 


Certificates 
Island Oil & Transport__1u 


Jewel Tea Inc 
Preferred 100 
Tones Bros Tea Inc____100 
Jones & La’In Steel pref new 
Kan = Lt, Ist pf_no par 
Kansas & Gul: 
Kayser (J)& Co(new) -- ise 
Kally 3; A d Tire 133 
y-Sp é me 
Preferred 6 100 


par 


Kennecott rod Rabb, “7A 


Keystone Tire 


Lee Rubber & Tire__no a 
Lima Loco Works __no par 
Preferred re 
tt & Myers Tob__10 
- B 100 





Loews ‘Incorporated no par| 
Loft Incorporated __no par| 
Loose-Wiles Bis tr ctfs_ 100) 

First preferred 100 
2nd preferred 


._.-.-no par 
&Co no par 
100 


Mallinson Hi 


100 
Manhattan Ei Supp no par 
Manhattan Shirt 25 
Manila Electrical Corp.100 
ame ge Oil Expl_no par 
ened O -.----n0 par 


Martin Rockw vVtC_no par 

Martin Parr Cospnne no eo 

Mathieson 

Maxwell Mot W V Cl Ai00 
Class B 


Siereponsen Edison, pref -_ 
Mexican Petroleum __.100 


Preferred 100 
evoting © ody ay no par 
0 


Preferred 00 
Montg Ward & Co__no par 
Moon Motor Car_. no par 
Mother Lode Coali_no par 











Mullins Body 
Preferred 


Shares. | 
3,300 


86,300 
3,700 
5,100) 
9,600) 
1,600) 

600 

22,700) 

23,800 

33,100} 
9 ,200| 

10,500) 

100 

} 
9,500 
4,300 
1,500) 
135) 
9,000) 
4,750) 

12,600) 
Z, 000) 
3,400) 
4,700} 

11,700) 

28,900! 

400) 
5,100) 
22,400 
46,500) 
600 


4,400 
1,000 
19,900 
2,100 
100 
5,200 
12,800 
100 
45,600 
200, 





3,800) 
29,100] 


Shares. 


82,700} 


600 | 


819,100 


1,000 
43.200 
61,000 | 

222,850 | 
100 
46,800 | 
9,000 | 
192,600 | 
321,900) 
564,800) 
147,950 | 
120,100) 
1,300) 


34,400) _ 
67 ,800 | 
34,600 

459 


37,050) _ 


13,450 
214,600 
15,200 
24,800 
180,400 
143,100 
115,800 
5,300 
78,200 
292,700 
325,250 
13,300 
265,100! 
17,500 
1,200 
31,900, 
1,900 
21,100 
20,950) 
622,700) 
6,200; 
374,900) 
1,592 
4,000 
158,800 


147,900 
16,850 
192,830 
22,850 
700 


166,300| — 


96,700 
3,800 
988, 200 


23,525) 
4,050 
62,350 
547,100 
130 
6,200 
3,700 
77,200 
341,700 
59,500 


151,600 
5,025 
6,730 

534,700 

19,990 


| Price about 


PRICES IN JULY. 


{ 


| RANGE SINCE JAN. 


1. 





Jan.2 * 
1923. 


July 2. 


| 


July 31. 


Lowest. 


Highest. 


4 


Lowest. 


Highest. 





Bid. Ask, Bid. 
9% 10%| 6% 
97% 99 
81% Sale 
93 102 
14% Sale 
83 : 


66 


100 


20 Sale 
79% Sale 


70 Sale 

27% Sale 

24% Sale 
4% 5 


i24% 


35% Sale 
6% 8 
31% Sale 
34% Sale 
24 Sale 
89 Sale 
ae oe 
10 Sale 
43 Sale 


14% Sale 
“44% 46% 
30 99% 
~ & Sale | 
20% Sale | 

Sale | 
Bt 52% 
107% Sale | 
1% Saie 
43% Sale 











Sale | 
225 | 
119 


219 — 
210 
117 


1195 > 
90 


1 
112% 


92 











11.690 
113/100 

6.300 | 
116,200 
284.700 


2 j 
614% Sale | 
112 


47 Sale 


116 
93 
290 Sale 


17% Sale 
Sale 
Sale 


117 oe 








4 Sale 
g Sale 


50% Sale 
4 Sale 


, Sale 
4 Sale 


4 Sale 


4 Sale 


36 Sale 


4 Sale 


“184% 8 


Ask.| Bid. 

Sale 4 
96 

Sale 


Sale 


Sale 
58 


Sale 
Sale 


Sale 
Sale 
13! 





65 
Sale 
Sale 
128 
Sale 
Sale 
Sale 
3 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 

67 
Sale : 
1174%}115 
66 
26 

i) 


29 
Sale 


34 


Sale |_- 
34 


Sale 


Sale 
Sale 
¢ Bale 


Mi 


18 
64 
56% 
109 
95% 
M4 
39 
96 
3034 
, 78 
94 
85 
| 97 
| 32% 
4% 
52 
93 
212 








ale | 60 
1195 
199 
114 
15 


199 
196 
114 
Sale 
Sale 
39 
129 
117 
Sale 
113 |114 
17%) 16% 
4 104%4/106 \% 
66% 644% 

| 69 

| 92% 


42 
|105 
| 90 
}151 


8% Sale 
11% Sale 
| ee 


9% S: 


Sale 


Sale 
70 


57% 


Sale 
Sale 


4 


Sale 
100 
Sale 


87% 


98 
90 
104 
Sale 
Sale 
56 
96 
Sale 


6% Ss 


Sale Prices. 


5% July 


66 


~ July 


~” % July 


80% July 
31 July 


12 July 
July 

% July 
July 
July 

% July 
July 
July 


July 


July ; 


July 

July 
g July 
July 
July 
July 
July 
July 
July 
July 
phe 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


oONe Ww 
OV 08 
viebeaeirartrirts 


ANA WN to =O _& 
oe SECO Nt = OO © DON bo 


July < 


w 


' ' i 
NWowWMWOHhdh! Crhot! tor bo 


Nur 


Wb 


i 


1 Cre Crt OrOrooN 


w 


Noro 


— 


we lh 
WwW wo 


=m © 


July ; 


July 
July 


July 3 


July 

July 

64% July 

56 = July 

107% July 
| 9534 
M4 


July 
|} 28 


July 
| 96 July 
30% July 
79% July 
July 

343% July 


32 
| 4 July 
| 544% July 
1100 Tuly 
210 July 


6 Sealy 


194 July 
112% July 
14% July 
| 6% July 
| 36% July 
6 July 

July 
July 
106% July 


48 
13 
16 


= 
Fr 
\1 
| 


6615 \% July 


Sale 
93 
Sale 


July 
July 
76 July 
57 July 
111% July 
2334 July 
2214 July 
43 
75% July 
38% July 
42% July 
87 July 
2. July 
‘July 
= 3 July 
7 July 
26 «July 
37 ~=— July 
36% July 
10% July 
71% July 
114% July 
91% July 
210 July 
9% July 
8% July 
22% July 
6% July 


"32°" Saiy 
57 July 


65 


87 


July 
8 July 
11% July 





July ; 


“July — 


~ 19434 July 


“July — 


“i834 Taig 


| 70 


/110 
| 95% 


or bo 
ieee woe 


ty 


tro! Nw 


_ 


to 
50 ¢ 


16}113 


motets 


aos 
Soe 


3) 


2) 2914 July 2 


Sale Prices. 


6% July 


37 
ais 
3 July 


3 July 


oot 
-\) 


July 


July 
July 
July 
July: 
July 


' 
NW OI Qri 

wr Or kK OOOO! 
@\@\0\O\ 


_ 
Sot ee ee 
@\a\ 


o> 
VP \ 


July 
5\% July 
6% July 

4 July 


July 26 


9914 
31% 


July 
July 
3 July 
9% July 
371¢ July 

; July 
July 
July 
¢ July 
» July 
July 
* Suly 
July 
July 
July 
July 
July 


66 A 
7 7 
65 


115 


67% July ; 


39. July 
10% July 
10% July 
39% July 
92 July 
35% July 

% July 


19% July 
July 
July 
July 


59 


% July 
33% July 
92 July 
36% July 
79% July 
95 July 
91 July 


“35% July 
July 2 


6 
58 July 
100 = July 
229% July 


a ' 
y 28 


July 
32% July 


52 

75% July 
46% July 
45\% July 
- July 


July ; 
4 July : 


“a July 
July 


d) 
| 30% July 
| 45% July 


' Ww 
bor erooron 


wo! 
hod 


30, 


GINS tortor 


ww 
S'S 


to - 


| 43% July 


> July 
7H 4% July 
July 

11 July 
July 


1's, 


16 July 


| a ee 


54 July 


July 


“scie"5 
July : 


July 32 


July 


_...||100 


5% July 
95% May 
66 June 

Jan. 
June 
July 
July 
May 
July 
May 
g July 


Sale Prices. 


Sale Prices. 


tor bo 


i) . 
NWN Crto NI DI bo 


July ‘ 
June : 


July 
July 
Apr. 


July 


June : 


July 
Apr. 
July 


4 June : 


July ; 


July 
June 
June 
July 
July 
July 
July 
July 


Scaoal 


- 
—) 
at AP \oo\r 


wwe Oe nb 


oe 


a 


July 
July 
June 
Mar. 
July 
July 
July 
July 


Dt DNA WIRD 
SOR NOR 


AN 


July ; 


July 
July 
Y Jan. 


June 
June 
Jan. 
June 
June 
June 
July 
July 
Neg 
uly 
July 
844 July 
May 
June 
June 
Apr. 
Mar. 
Mar. 

lg Apr. 
Ye Mar. 
4 Feb. 


July 
Feb. 
6 June 
, June 
Feb. 
( May 
; Apr. 
. Apr. 
June 
June 
¢ July 


Apr 
( ade 
June 
Apr. 
July 
May 
July 
Jan. 
July 
June 
July 
; July 
. July 


19 |103 
3| 64% 
58% 
87 
72 


20) 
31) 


July 


July 
uly 
Jan. 
July 
July 


CNR Aww os 


Pe? 


June 
July 


36% 
10 
6754 
27)) 1141 4 
2 | 90 
26 |210 


to bo bo ty te 
woos 


Jan. 
June 
May 


Feb. 
9%4 July 
834 July 

| 22% June 
| 6% July 
iy Jan. 

| 214% June 
| 54% June 


4% 


_.._.||107%4 June 


9); 1844 May 
13 | 173% Jan. 


7% June 
30 
2 1 


June : 
May 2: 
July ; 
June ‘ 


June : 


July ; 


28 276 Apr. 
31' Feb. 
2 116 Jan. 
2 11% Feb. 


June 3! 
July : 


m Ormond ory 


Paw 
=_—_— 


30 4414 May 
y Feb. 

29| 24 Mar. 
20| 82 ~‘Feb. 
17| 63% Mar. 
6110 July 
20; 96 Apr. 
Jan. 

Feb. 

Mar. 

Mar. 


9| 64% June 
31\:100 July 
2'248%% Apr. 
18}112 Apr. 
23/1504 Mar. 
24:118 Feb. 


5) 89% June 
7,78 #&¥Feb. 
27, 31% Mar. 
28| 74% Mar. 
11334 May 
21\222% Feb. 
19 219% Feb. 
4118\% Jan. 
21, 21% Feb. 
30 11% Jan. 
13 1834 — 
19'117 od 
21/178% Feb. 
a 150% ae 
8 20%) ay 
23/121 Feb. 
30 4 ny 
2 Apr 

3 094 
Mar. 


29 
2 71% Jan. 
s 115 ‘Feb. 
38% Mar. 
40 Jan. 
90% Feb. 
pb te < Mer. 


86 Mar. 
= % Jan. 
Mar. 

r+ 4 July 

} 59% Apr. 

5% June 


July 


4 June ; 


July 26 


= 8) 10546 Mar. 
23% May 
4 May 
30 i“ Feb. 
12% —- 
J —_ 


75 Mar 


3) 
21 
31) 
22 
29 
28) 
21 ul 
22' 
17} 
20) 
30 
12 








AuG., 1923.] 


STOCKS—STOCK EXCHANGE RECORD 











|SALES TO AUG. 1.| 


STOCKS 


N. Y. STOCK EXCH’GE. 





Price «fe 


Jan. 


1923, 


PRICES IN JULY. 





July 31. 


Lowest. 
| 


Highest. | 





Nash Motors Co___no par 
National Acme_______ 50 
Nat Bk of Commerce __100 
~~ — Biscuit 10 


~ 
> 


eferred 
Nat Cond’t & Cable no par 
National Dept Stores 


Nat Enamel & Stamp-_-_100 
srred 100 
National Lead 


National Surety 
Nevada Consol Copper. -_5 
N Y Air Brake 


New York Canners_no par 

New York Dock 
aan 
100 


N Y err building 
Niag Falls Power pref - 100) 


:300 109 
North American (new) “sae 


,600 105% Sale 


Nova Scotia Steel & C_100! 
Nunnaliy Co (The) _no par| 


Ontarie Silver ‘Mining i00| 

Onyx Hosiery tem certifs- - 
emp certifs, preferred - 

_— Circuit Inc_-_- ~1} 
rred 100! 





Pacific Developm: 
Pacific wee ‘3 


Cc stock 
Panhan Prod & Ref_no par 
Panhandle P & R, pref_100 
Parish " Bingham. no par 


Penn-Seab St v t c__no par 
People’s Gas L & Coke. 100 
ibone Mulliken-__100 
Philadelphia Ce (Pitts) _50 
Philadelp hia Co pref 

ones Corp_no 700 


Philip Morris & Co 
Phillips Petroleum __no a 
Phoenix Hosiery 5 
Preferred 


ry 








Pig Wie Stores Cl A_ 
ee, Coal (of 


Pittobareh Steel pref__ 





35 
=—i—i- 


Pullman Company __..100 
Punta gicare Sugar ____50 
PE acctonnacae 25 
Reiweg Steel Spring __100 

rred 100 


Rand Mines, Ltd___no par 
— Co per....10 


7 ‘ Steel 
menos e 
ublic Iron & Steel__100 
‘erred 100 


molds RJ)Tob Cl B.25 
100 


Rosela Inst eta 
h Lead 1 








Bid. 
| 99 Sale 


11% Sale 
504295 299 | 


38% Sale 


18-200 117. 121 


62% Sale 


3. 0: 50/102 Sale 


1% Sale 


67% Sale 
95 102 


95.900 128% Sale 
14,410 112% Sale 


15% Sale 
26% Sale 
47% Sale 


4544 Sale 


36” “2314 | 


19 Sale 
| 82 iy 


89 
29, 800 14914 155 


Bi — 
55% 
| 3656 Sale 
Sale 
|| 82% Sale 
“47% Sale 
“jl Sale 
91 93% 
90% Sale 
84 Sale 
4. 5 
62 71 
14% Sale 
101% 106 — 
28 Sale 
Sale 
“41 Sale 
436 Sale 
77 80 
96 97 
“48 Sale 
“13% Sale™ 
3 Sale 
"4 Sale 
Pg Sale 
57\% Sale 
60 Sale 
99% 100 
91 98 
ne “63 
114 Sale 
\107°° 111 
81 Sale 
98 100 
50% Sale 
44 48 
| 92% Sale 
a 107 
jiaoi Sale 
47% Sale 
Sale 
99% Sale 
114% Sale 
SI sic 
18% Sale | 
15 16% 
77 84 
34 Sale 
95 105 
ccueacanide 104 
24 Sale 
49 Sale 
88 92 
21 22% 
“48 Sale | 
5 cde 117 
“52% Sale 
is = * 
13 20 


Ask.) Bid. 
72,800| 754% Sale | 














isles a 
© 


Ask. Bid. Ae. 


ie 118%, 115% Sale 
88 9 


0 
41% Sale 
18 Sale 
1% 2 
20% 21 
a Sale 


| a Prices. 


0314 July 17| 98% July 17; 
10% July 5) 11%July 3) 


93% | 8 July 5,100 
98% ovis 9314| 
10% 11%) 
289 Sale |287 July 31/291 
41\% Sale 38% July 5) 
123° Sale 111814 July 5124 
50 54 | 50 July 28) 55 
92 93 92% July 21 
4 14 | % July 10) 
35 Sale _ 35 July 5 
92 Sale | 90% July 27 
56% Sale 55% July 2 
93 96 95 July 20 
11044 112%|108 July 5 
110% 1134%4)|109% July 20 
11% Sale | 114%July 2 
30% Sale | 30 July 2 
46 47 46 July 2 
28% 28%!) 28% July 17 
See Ge beakers Gecsettca 
15% 18 1534 July 2 
4014 Sale | 39% July 6 
42 Seal. cucse sanauatns 
78 86 Se 
8 9 8% July 28 
Sree SOe liccsas sncaeeiee 
44 Sale 4246 July 2 
20% Sale 18% July 2 
19 Sale 19 July 13 
8 Sale | 8 July 5 
| 
4 4%; 3% July 14 
31% Sale | 31 July 19) 
1% 1%} 1% July 30! 
3% Sale | 3° July 21) 
35 July 30) 
88 90 | 89% July 17) 
16% Sale | 1614 July 30 
85 a eee eet ye 
6 122% 115 Sale 114% July 30 
98 99 34| 100 5h 16 
176 Ges 7\% July 2 
45 July 5 
41% sale 41% July 5 
% Sale Y%July 2 
| 76 76%| 73 July 2 
' 9 7 July 2 
32% Sale | 314% July 5 
80 89 8 July 30 
90 2 eee ae 
12% Sale 12% July 2 
93% Sale | 91% July 11 
56% Sale | 54% July 30 
54% Sale July 2 
1% 24%) 2 July 3 
adores 51 51 July 12 
9% Sale 9% July 2 
101 Se: Scadudscecuce 
35% 36%) 35% July 12 
— ee eee 
2% Sale 2% July 27 
8744 Sale % July 30 
42% Sale | 41 July 2 
4214 44 41% July 3 
56 «#559 July 28 
80 90 3934 July 2 
13. Sale 11% July 2 
21% Sale 2174 July 31 
Sale July 31 
91 Sale a1 July 6 
8\% Sale 6% July 2 
| 18 Sale 344 July 2 
| 624% 64%) 60 July 9 
| 2% Sale 1% July 5 
25% Sale July 9 
58 Sale | 58 July 10 
99% Sale | 97% July 11 
95% 100 95 July 2 
9 10 July 26 
47% Sale 47 July 5 
108 114 |109% July 5 
50 Sale | 50 July 31 
90 90%| 88% July 11 
29% Sale 29 July 31 
43% 46%! 43 July 6 
4,100 Sale |100 July 31 
44 Sale | 43 July 2 
95 98% 98 July 24 
110% Sale 110% July 2 
| 4214 Sale 1% July 31 
| 17 Sale | 17 July 31 
4 85 91 88 July 27 
|10044 Sale |100 July 6 
(105 SGr- Incouusé canon 
| 28% 30%| 29% July 16 
10% Sale 10 July 2 
| 104% Sale | 10% July 31 
66 68 68% July 2 
30 Sale | 26 July 2 
85 a, coe ee 
i. & | ee eae 
| 11% Sale 10% July 27 
| 42°” Sale 4054 July 2 
92% Sale July 2 
| 19% Sale 143% Fur 2 
62% Sale | 59% July 


elem wenn oe eee el = 








July 





Sale Prices. | 


42% July 23, 


_% July 14) 


118% July 19, 
111% July 26) 


"12% July 23) 


46% July 20 
28% July 18 


44% July 26 
2| 2214 July 23 


4 July 20 


31% July 25 
% July 9 


17% July 23 





44% July 2 


% July | 
77% uly 1 


93% July 3 
% July 2 











68% July 





Suir 30 


July 19 


July 17\|2 
July 28) 
July 26 
July 7 
July 20) 
July 12) 
July 23) 
July 231 5 
-| 


July 20 


July 6 
July 25) 


July 13 


July 2 












July 9 


123% July 21 ay July 
100% July 2 
8% July 2 


July 9 


July 2 


July 
July 19 
July 2 
Jul 2 


101% July 31/100 
4054 sus a 43 
wy 33 110 
52% July 7 
19% July 7 


July 2 


104% July 21 ty 


29% July 10 "2934 July 





15% July 19, 


July 20, 


93% July 20 


July 12, 


2) 64% July 24 
114 July 9/115% July 31 
3| 90 July 20) 


July 19) 
Suly 27) 
July 20: 
23 July 18 
fede July 9 


74% July 20, 
110652 July 20 














RANGE SINCE JAN. 1. 


96% Apr. 23, 10182 Jan. 17 
5| 18% Feb. 19 


5 43% Mar. 19 


| 42% Apr. 19 
27| we & - = 


= 
oo 


25|100% June 5 


to 











Boe 


30 


STOCKS—STOCK EXCHANGE RECORD 


[ Vo. 117. 








STOCKS 


N.Y. STOCK ey ae 


SALES TO AUG. 1.| 





In 
July. | 


Since 
Jan. 1. 


Jan. 2 
1923. 





Par 
Seneca Copper thay A no 0 
Shell Trenepor nsport & & Trad. 
e Ta Ta 
Shell Union Oil 
Preferred 


Pref 1 
Standard Oni of - oo2b 
Standard Oil of N J_...25 

Preferred 100 
Steel & Tube of Am pf_10u 
Sterling Products___no par 
Stern Bros pref (8%)-_.100 
Steward Warn Corp-_no par 
Stromberg Carburet no par} 
Studebaker Corp (The) pes 


Preferred 
Submar Boat Corp-_no par 
Superior Oil 
Superior Steel 
First preferred 
Sweets Co of America__lu 


Tenn Cop & Chem no par 
Texas Gages (rhe) --25 
Texas Gulf 9 
Tex Pacific Coal & Oil_- 

Texas Pac Land Trust- io0 
Tidewater Oil 100 


Timken Roll pag. .n0 par 


00 

Temp ctfs Class A__.100 
Transcon Oil ctfs___no par 
Transue & Wms 8t’l no par 


Underwood Typewriter 100 
Preferred 100 


Preferred 
United Alloy Steel-_-_no 
United Cigar Stores-_-- too 


United Dyewood -- 
Preferred 

United Fru 

United Paperboard Co_ 100 

United Retail Stores no par 

U 8 Cast Iron Pipe & F i 
Preferred 


p 
U 8 Food Products____100 
U 8 Hoffman Mach no 
U 8 Indus Alcohol___.100 
Preferred 100 
U 8 Realty & Improvt_100 
Preferred ctfs wi 
U 8 Rubber 
lst preferred 1 
U 8 Smelt Refg & me.-3 
Preferred 50 
United States Steel____100 
ed 10 


pper 10 
Utah Securities v t c___100 


Vanadium Corp____no 
Van R as 
1st pref 


Class 

Va Iron Coal & Coke__100 
Preferred 00 

Vivaudou (V), Inc_no par 

Vulcan Detinning 
Preferred 


Waldorf System 

New certificates 
Weber & Heilbroner no 
Wells rere Express __ 100 
West Elec 7% cum pref 100 
Western Union Teleg__100 
Weenebouse Air Brake 50 


Woot’ = E % Mfg assent 50 
lst preferred 50 
Warrants 

Western El & Mfg, rights_ 

White Eagle Oil & R no par 

White Moto: 50 


Pref 
Woolworth (F W 
Worth’t’n PF & 

Preferred A 


Pref 
Wright Aeronautic_no par 





Youngstown Sheet & Tube 


Shares. | 
8,800) 


2,100} 


600) 
57,900) 
1,400) 
25,100) 
8,500) 
172,000) 
4,000) 
35,100) 
6.200! 
100 
1,300 
100 
9,100 
200 
360 


71,300 
77,400 
5,700 
23,050 
3,900 
100 
179,000 
42,000 
681,400) 
400 
20,000 
4,300 
600 


5,300 


8.400 
106,600 
24,900 
26,600 
120 
3,500 
39,100 
24,200 
11,100 
11,600 
71,800 


4,400 
1,350 
3,900 
600 
460 
3,400 


2, 800 
200 


5,200 
11,300 
1,600 
100 
5,000 
14,000 
53,900 
100 
13,600} 
5,000} 
46, 200} 
1,800 
6,200 
300 
510,300 
11,000 
500 

18 
16,800 
9,400 





55,800 


10,100 
4,700 
1,500 





Shares. 
107, 800) 
35,4: 50) 
41,100 
931,200 
19,000 
397,900 
244,600 
3,300 
2,450,200 
38,800 


934,400) 


114,100 
9,100 
59,000 
2,600 
289,400 
5,000 
7,383 
1,660 
1,035,500 
1,814,767 


| Bid. 
8% Sale 
8\% Sale 
38% Sale 


35 Sale 
98% Sale 
9% Sale 
39% 42 
64 73 
42 SBSale 
90 95 
2024 Sale 
Sale 

Sale 


42% Sale 








63,400) 
225,850) 


117% Sale 
| 85 Sale 


118, 600)! 61% Sale 


2,300) 
830 ,700)| 
420,400 

3,481,900! 

6,100) 


587,100)) 


74, 900) 
13,000 
5 


99, 000) 


218, 100] 


1,428,700) 


383,600) 


327,! 500} 


6,230) 


36, 000}) 


877,300] 
609,205 
30,550 
427,900 
732,200 
18,700 


11,105 
200 
14,800 


4,800}|_ 


43,950 
21,000 
15,700 

6,860 
44,900 


441,600 
116,500 
16,600 
1,900 
54,500 
92,900 
616,400 


1109 % Sale 
80 Sale 
69 Sale 

119 Sale 

110 116 

714 Sale 

5 Sale 

29% 30 


10% Sale 
49 Sale 
61 Sale 
21% Sale 
285 350 
121 Sale 
33% Sale 
57% Sale 
107 Sale 
84% Sale 
14\% Sale 
32% 35 


135 137 
112% 120 


67 

851% Sale® 
108 110 

33% Sale 
130 §=195 
115 122 


81 Sale 
46% 48 





2,700 
217,400] 


56,006 ui 


734,400) 
39,840) 
124,500 
12,600 
4,256,270 
81,266 
7,200 
1,518 
366,050 
145,700 


516,500 
22,800 
1,500 
279,600 


107% Sale 
122 Sale 
52 57 
109 112 
65% Sale 
17% Sale 


35% Sale 
62 64 


27% Sale 
49 Sale 








! 


Price about | 


Aek,||Bi 


PRICES 


IN JULY. 


RANGE SINCE JAN. 1. 





| | © 








Lowest. 


Highest. 


Lowest. 


| Highest. 





{ Sale 
Sale 
48 
108 
Sale 
Sale 


10434 Sale 
76% Sale 


24% Sale 
45% Sale 
1% 2 
7% Sale 
5% Sale 
61% Sale 
= 3 


230 
24% > 





a5 oes 
_ 


.) wm OO 
NWUEIwDmononons 





a oe 
oO 
\oo “Ss 
~~ oo 


i 
Ne eee 
NS Rr 


wes 
tone 


6% July 
5% July 
29% July 
14% July 
90 July 
6% July 
23 «=~July 


21% July 
884 July 
15 July 
39% July 
7 July 
July 
July 
July 
July 


47% July 
30% July 


$)115% July 


1037 g July 
51% July 
11314 July 
74 July 
59% July 
98% July 
115. July 
7% July 
3 July 
24 July 


814 July 
40 July 
53% July 

7% July 

280 =July 
94 July 
34 July 


76% July 
5% July 
31 July 


164 July 


36 = July 
64% July 

¥ July 
84 


4%)106% July 


% Sale 
100 

2% Sale 

> 98% 

\y Sale 
97 
Sale 
43 
Sale 
Sale 
54 
108 
Sale 
Sale 


Sale 
40 
90 


—_ 
CrO Ore Om tO ¢ 
On crt te 
Kane " 
ANV.GO\0O\0\ 


Criss Or 


be \O\ pet 
aha -\ 


17 4 Sale 
Sale 


17% Sale 
13% 14 
3444 36 

Sale 


113 
106 Sale 
80 Sale 
54% Sale 
73% 


23% Sale 
47 4 Sale 
1% Sale 
7 Sale 
7% Sale 
68 Sale 


66% 
= 3% Sale 


29 July 
176 July 


74% July 
47 July 
47 July 
95% July 
162 July 


69% July 
20 July 
65% July 
334 July 
2% July 
15 July 
41 July 
96 July 
88% July 
97%4 July 
| 40 July 
| 95 July 
| 





21% July 
41 July 
85% July 
117% July 
48 July 
105% July 
56 July 
14% July 


24% July 
33% July 


7% July 
20 July 
3% July 
52 July 


16% July 
13% July 
34% July 
112 July 
101% July 

July 


52% July 
72% July 


23% July 
45% July 
1% July 
5% July 
5% July 
60% July 
19% July 
64 


23% July 
81 


9% July 





% July 


Sale Prices. 


2 
2 
28 
2 
6 
31 
31 


“asi 


11 
31 
11 
12 
6 
27 
2 
3 


afl 70 


ail 3 
3| 


to 


NNwuanwns 


— 


10, 


ia 


9 


28 
1 July — 


30) 


9) 
- 


31) 


o 


474 July ; 
6|108% July 


| 31 
| 


y 


- 


31 


6} 


2 


July 12) 


19 
31 
5 


25 
28 
28 

2 


30 
3 
3 

10 


> ho WO bo 


~ 


3 


RO Oooo COI PO Ort orbo 


2 
11 
12 

5 

5 


2 
14 


31 
2 
5 

28 
5 
5 
2 


July 13 
223% July ; 


July 20 
July 27 


5 
634% July 10 


5 


8% July 
7 July 
33 So July 
16% July 
92 July 
8% July 
8% July 


4 July 

4 July 

* July 
46% July 
78 July 
46% July 
96 July 
17. July 
90 July 
July 





5214 July 

341% July 
11814 Y% July 
108 July 
57% July 
113% July 
945% July 
72% July 
107% July 
115 July 
| 9% July 
3% July 
25 July 


| 
2 July 
July 
July 
July 
July 
July 
July 


9% 
43% 
59 
10% 

295 
103% 
3834 
51% July 
|110% July 
82% July 
7 July 
July 


176 July 


49 July 
47 July 
95% July 
173 July 


74% July 
28 July 
71 July 
334 July 
3% July 
16% July 
50 ~=sJuly 
96 July 


101. July 
44%% July 
97 July 
27% July 
42 July 


118% July 
50% July 
105% July 
611% 
16 July 
321% July 
38% July 


ons way 

July 
“41% July 
57 July 
79 «July 
19 July 

July 


July 

15 July 

37% July 

113% July 
107% July 
84 July 


57% July 
72% July 


26 July 
51 July 
2 July 
7% July 
7% July 
July 

26 = July 
66% July 
236% July 
29 July 
81 July 
65 July 
10 July 
67% July 





Sale Prices. 


i 20) 


“1% July : 


8134 July 


92% July : 


July : 





19 
20 

6, 
19) 
20) 

9) 
23) 


20) 


2 
27) 
12)| 6 
18) 
27) 
21) 
5) 


20) 
27| 

2 
19) 


12),109% 


21)) 





23) 


23) 
19}| 


5 
5} 

9) 
23| 
23) 


19) 
3} 


| 
23) 
23 
23) 
12} 
24! 
16 
18) 


5 
24! 
9 
28 
25| 
21 
i9| 
19 
18) 
10) 
11) 
27 
201 
16) 


19} 


2 01] 


to 


to 
mc nso 


1 


to 
OOog 


14| 
20) 
33 
26 
7 
21 
19 
21 
31 


12 
19 
23 
30 
23 
19 


23 
14 


20 
20 
23 
13 
21 
30 
23 
26 
17 
25 
20 
21 


10||112 
7 


| 


le 
9|| 25 
- 


} 
1136 


2|| 106 14 


1176 





| 
| 


9834 July 30)| . 








24 
3 


Sale Prices. 


6 June 
5% July 
29% July 
42% Jan 
June 
4 July 
23° July 
97% Apr 
21% July 
84 July 
9% Jan 
39% July 
Jan 
July 
4 Jan 


39 


11% June ; 


Jan 
July 
May 


90 
70 
89 
47\% 
30% July 
115 June 
85 Jan 

5 June 
Jan 

74 July 
59% July 
984 July 
Jan 

Jan 

June 
June 
June 
June 


2: 
24 
953 


June 


July < 


July 


2 July 2 


July 
July 

; Jan 
4% June 
4%4 Feb 
ae July 
June 
30 June 
Jan 
Mar 
June 
July 
Feb 
yy Jan 
Feb 
July 
July 
July 
May 
July 
May 


airs 


36° 
64 


81 
29 


113% 
7434 
46% 
40 
92 > 

152% 


Mar 
Jan 
June 
g Feb 
July 


Mar 
; June 
June 
June 


10m \ et 
a 


YW \\ 
PD\Y \x 


July 
July 


DNDUO cw Ws 


MOO 


DO 


a4 May 
July 
June 
July 

; June 


July 
July 


ieee AL! — D CO 
CLAN WONOOWS 


Oo 


NORM WR RO 
Om 


53% June 
Ye May 

rT ie July 
June 
af? July 
534 July 
5 June 
42 Jan 
19 June 
64 July 
199% Jan 
23% July 
80 Apr 
June 

8% Jan 
63% July 


July ; 


Mar ; 


June 2 


June : 


| Sale Prices. 
20| 12% Mar. 
2) 10% Mar. 
ag th Ue 
ay 
25) 9 May 23 
31) 16 Feb. 28 
31| 3454 Mar. 23 
yet Mar. 15 
31| 39% Mar. 19 
11| 99% Feb 
35 Apr. 
60 
90 


Mar. 


3 
2 
7 
23 


worm oe 
mOIwodoPwrr 


to 





~ 
=~ 
ja 


to 


12% Feb. 
52% Mar. 
65 Jan. 
24% Feb. 
2324 June 
2\144 Mar. 
2) 61% = 
30) pr 
9114 Feb. 
2} 85 Mar. 
21) 14% Jan. 
i| 40 Apr. 


3)183 
9}120 
21); 2 


31) 41 


May 
Feb. 
June 
% June 


on 


bo 


two 


NK doe 
OO GO m= CO GO NICO NONI NDND Or Oe Or 





to coho 


June : 
June : 
June : 
6 June : 
2 July : 


4334 
48% Jan. 
109% Max, 

1234 Jan. 


Mar. 


7| 24% Feb. 


445 Mar. 
64 Jan. 
Jan. 
Feb. 
Mar. 
Feb. 
i 
is 
Mar. 
July ¢ 
Mar. 


toro now 
»PNIIDNNAT Se Oro 


mh 


May 17 
80 Jan. 26 








* Ex-dividend. 





United 


pat 
is D 
in as cases the 


2. Quotations from ai 
Exchange 


The letter ‘ 


Stock prices marked thus 


d 
5. It should be borne in 4, } 
all onsen the fi 


. The fo owing abbreviations are often used, viz 


“conv’’ for convertible, ‘‘s f’’ for sinking =F “1 g”’ for lan 
type in the letters showing the ‘Interest period 


7. The black-faced t 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the followi ew -three es of tables qestetions are given for all the more important securities listed tock Exchang 
States: also f for lead : cuinened tnd inactive securities a en cay © o in the 


tock Exchanges are as near as 


ent. 
mark is employed teat 


Tes are obtained from sources which are considered reliable. 


: ‘““M”’ for mortgage, ‘‘g’’ for 


ible for the closing day of the month preceding the date o 
an with Jan. 2 1909 te quote all bond prices ‘‘and interest ,”’ we have adopted the same method and no longer em 
mark to indicate the fact except where there {s a deviation from this rule. 


ixed to the price, he must pay accrued interest in addition to the price. This, however, does not a’ to income bonds or bends in defa 
price includes the interest, should there be any. ¥ poly 


’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms 
and 1. the purchaser does not have to qeorice for it separately in Ly 
in er we the price is always ‘‘flat,”’ and no designati 


are pershare. Allo 


1d, ity 
nt, “op’’ for optio 
ndicates the month when the bonds mature. 


As already stated in the case of income 


to indicate the fact. 
hers are per cen Seenoe bank stock prices, which are quoted per share unless otherwise stated. 
n the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 


” for guaranteed, ‘‘end’’ for endorsed, “‘cons’’ for com- 


onal. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


SS of the 






As the New Pi ma 


lo 
The reader will understand, therefore. that unless the Lae ax! 

































































































































Bonds Bid. | Ask. Bonds Bid. Ask. | Bonds Bid. Ask. 
RAILROAD BONDS ||Baltimore & Ohio (Concluded) — Canadian Pacific (Concluded)— 
Bonds of companies consol'’d are Ohio Riv RR—Ist g 5s’36J&D 95 97 Aroostook Val 44s 1929. F&A 80 =o 
often under the consolidated name. | Gen gold 5s 1937____- A&O 94 ___.|| New Brunsw Ist g 5s’34_F&A 83 90 
Adirondack—See Del & Hudson Sch Riv East Side 4s '25_J&D 97 971% Cons deb 4s papas. J&I If 78 81 
Akron & Barb Belt g4s'42_J&D| 81%) 84 Staten Isl Ry 4%4s 1943_J&D| 70 sad "4 ~ deb ope JED If 98 101 
Ak Cant & Youngst 6s ’30--J&J| 84 87 Tol & Cin Div 4s 1959_.J&J| 641%; 65 |Carb & Shaw— Illinois Cent 
Ala Gt South ist 5s Dec'27_J&J| 98 ane W Va & Pitts ist 4sg'90A&O| 7614) 78 |\Carolina Cent—See Seab Air L 

Gen M 5s Dec 1 1927 £__J&D 84 90 ”||Bangor & Aroostook— Caro Clinch & Ohio 5s '38_J&J 925% 9374 

ist cons g 5s 1943 Ser A_J&D| 92% 94 | Ist M 5sgJan11943___.J&J|} 90 95 Ist cons 6s 1952 Ser AJ&D15) 96% 

Belt Ry of Chatt 5s 1945_J&J 90 95 Cons refund g 4s 1951___J&J 69 72 Equip 5s 1923-1927 s-a_A&Ob 5.90) 5. 40 
Ala Midland—SeeAt] Coast Line || Medford Ext 5s 1937___M&N 83 87 Eq tr 6s 1924 ry ).J&I15b 6.10\ 5. 60% 
Alabama N Orl T & P Junc— || Piscat Div g 58 Jan'43_.A&O| 85 88 |\Carolina & Y ver— 

“A"’ deb 58g’40red'10_M&NIf 95 98 || StJohnsRivExtgu5s’39_F&A 5 eae, let a f Ge 19062......-....- J&D 5 10 

“B"’ deb g 5s’40red’10_M&Nif 90 93 || Van Bur Ex 5sg Jan ’43_A&0 7 90 |,Carthage & Adiron—See N Y C 

“GC” deb ¢ 58 Nov11940_A&Olf 85 89 Washburn Ext Ist 5s’39 F&A) 85 90 |Catawissa cons g 4s 1948__.A&O) 85 87% 
Alabama Tennessee & Northern Aroostook Nor 58g 1947-A&O) 85 90 |\Central Ag entine Ry Ltd— 

Prior lien 6s 1948_____--- &J| 76 Nor Maine Seaport 53'35A&0| n87 91 ||. Conv notes 1927_._F&A| 97%| 98% 

Gen income 63 Oct 1948_.__- 23 Battle Cr'k & Stur—See Mich C Cont Ark & Bast. Seo StL 8 W 
Albany & Susq—See Del & Hud Beech Creek—See N Y C & HiRiver \Cent Branch Ry—See Mo Pac 
Allegheny Valley—See Penn RR Bellingham Bay & British Col— \Central of Georgia— 

Alleg & West—See Buff R & P lst g 53 Dec 1 1932____- J&D) 80 _...|| 1st M g 5s Nov 11945_._.F&A); 100 102 
Allentown Terms 4s 1919 Belt HR & Stk Yds (Ind’p fe Cons gold 5s 1945____-_- M&N 95 95% 
Ext at 6% to 1929_____-- J&J| 100 102)4 Ist ref g 4s 1939______- &N| 781 8414)| 10-yr 6% sec gold bds’29J&D| 100% Ol 
Alton Bridge—See St CM & wl ||Belt Ry of Chat—See Ala Gr So Eq4 %s Jan’ 24-Jan '26__J&J 6 .65| 5.30% 
Ann Arbor" Ist g 48 1995__-- oe 56% 57% Belvidere Del—See Pennsylvani'a es iv gold 48 1951__.J&D 73% suee 

Eq tr 66 Jan 15 °24-’35_J& 15|b 6.25) 5. 75% |Bennington & Rutl’d—See Rut Jand Macon & Nor g 58 1946__J&J 93% énkee 
Aroostook Northern—See Ba ° r & Aor ostook | Big Sandy Ry—See Ches & Ohio Mid eg Atl Ist 5s 1947_J&J 94 sx a 
Aroostook Valley—See Ca an Pac |Birmi ham & S E 6s 1961. M&N 10 20 Mobile Div hy 1946___.J&J| 97% ene 
Asheville & Spartanburg—S U & ‘Birm Term Ist g 48'57gu_M&S| 77 80 Oconee Div Fst g 58 1945 J&D 5 Sati 

Col 1st M g 4s 1995__J&J 70 _..-||Bolivia Ry 1st 5s 1927____- J&I 20 _._.|| Cent RR & Bkg 5s 1937 M&N 90% 93% 
Atch & East’n Br—4s 1928_J&J 89 jose Boonville -y\ —— & Southern— Chattahoochee & G 53 "30 J&Jd 85 sone 
Atchison Topeka & Santa Fe— we 3 fl eee F&A} 72 78 Chat R & South g 5s’47_.J&J) 85 ae 

Gen mtge gold 4s 1995__A&O} 89 89% Boston & Albany 5s Oct ’63_J&J| 97 _...|| Eatonton Br 5s g 1926__J&D 85 aha 

A eee Some f Nov 78% et Be FS CDC eee J&D 97 __..||. Ocean 8 S Co ext 7s '30_J&J canes bem 

_ . aa M&N| 79%) 80%)|| 58 July 1 1938_.-..-.... &J3| 97 ___.||\Cent of New Eng—See N Y N H'|& Hartf 

Conv g 48 of’09 due’ 55 opt J&D|) 82 82% 248 _ eager J&J 92 ___.|\Central of New Jersey— 

Conve g 48 of 1905 due’ wes t's ae" $2 || 48 May 1 1933 gu oy 89 -___|| Gen M (now Ist) Ra 87_J&J| 104%) 105 

Conv g 48 1960... __. &D| 75.| --_.|| 4sMay11934guNYC-M&N| 83%| ____|| Eq tr 6s Jan 15'24-'35.J&J15)b 5.60) 5.35% 

Trans 8 L list g 4s 1958. _J&J 82% 84% ry May 1'35gu NYC._..__.M&N 88 _._.|| Amer Dock > i t 58 1921, 

Cal-Arizist&rf4}4s’620pM&S; 91 adin-al A pire jf eee S&S; 74%) ----! Ext * 6% to 1936_...J&J| 103%) --.-- 

OE atten cdeaa lf 91 96 | 8 1952 gu NYC-.-A&O 74 _...|| Lehé& B Goal l con g 4s, 

E Okla Div 1st g 48’28_M&S| 94 9434 Bost © well 4448 Feb '33_J&J Oe 8! édaut 1028: 1030, 1936___.- J&D\b 5%%| 5K%% 

Hutch & So 1st g $8 1928.J&J| ----| “|| 48 April 1932--..-.--_. A&O| 65 -"""|| NY &LBrgen 4s 1041_M&$| 83 ae 

poeny Mt Div 4s 1965__J&J| 78 80% poses & Maine—44%sg'44J&J| 56 Genera! = d581941_.M&S/_  -.-- ae 

San Fran & San Joaquin Val— | Siep Soed gy | ieee A&O 71 ae “Central Ohio—See Balt & Ohio 

[st g 5s Oct 1 1940___.A&O mien ----|| 48 Oe Se caeal &S| 76 uaa Central Pacific—See So Pacific 

Santa Fe Prescott & Phoenix | SE . eee F&A 75 |Central Vermont Ry— 

Ist g 56 1942 ______- 965%|  ....|| 48 Aug 1942........._. F&A] 46 ___.||_ Ref M 5s 1930 guar....M&N| 86}4| 87% 

Atlanta Birm & Atlantic— Ba. £ | = rerrwepre J&J pee _.|Charls & L—See Atl Coast L— 

Income 5s Nov 1 1930______- 13 a8 || 1st & ref M 6s Ser ¥ 1929. 54 79 -| Charl & W Car Ist 5s "46. -A&O| 87 89 

Atl & Birm Ist g 5s 1934_J&J 30 Series D 6s 1929_.___- 79 ne Aug Term list gu g 638 '47 A&O| 100 102 
Atlanta & Charl A L—See South ern Ry | Series F 6s 1930_._-_- 363 77 ____|\Chateaugay Ry—See Del & H 
Atl Knox & Cin—See Lou & Nas hville Series G 63 1929_____- J&J| 79 __._|Chattahoochee & Gulf—See Cen|t_ of Ga 
Atlanta Knoxv & Nor—See Lou isv & N ashv Series H 6s 1930___-- M&N 77 ___|Chatt Rome & Sou—See Cent of|Ga_ Ry 
Atlantic & Dan—See South RR| Series I 7s 1931__.__-_- J&I 84 ___.| Chattanooga Sta 4s 57 gu__J&J 77 79 
Atlantic City—See Reading Co} i Series J 78 1931___-_- A&O 84 ___.|\Chesapeake & Ohio— 

Atlantic Coast Line Coof Conn—} || Equip 5% 1924-1927 _._F&A'b 6.35 | 5.85%) Ist consg 5s 1939_____- M&N| 9914) 100% 
Certs Indebt 5s irredeem J&D/f 90 92 | PortsGtF &Con4s'37_J&D| 6 70 || General 434s gold 1992__M&S} 83% 83% 
Certs Indebt 4s 1925_..__.J&J\f 96 98 ||Bos & N Y A L—See NYNH&H || Convg 448 19300p'15_F&A| 86%) 86% 
Atlantic Coast Line RR— ||Boston Rev B & L 4448 '27_J&J 85 meat Se yy b a 5s 1929_ ree! 97 

Ist cons 4s July 11952M&S| 85 85% Burns & W—See Atl Coast Line | Cae © OO 2068. oon cnes &O| 88% 89 
Coltrg4sOct1’520pM&N| 80 801% Buffalo Creek 1st 58 1941_._J&J| 95 one] Bate fi, osu year 26 as isld 5.55) 5.30 
Conv deb 48°39 op "16 MAN 79 81 | Buffalo Rochester & Piteee || Eq tr 4%s Nov ’'23~27._M&N > 5.55 5.307% 
Gen unif Ser A 4148'64 J&D 83% 85 H General 5s g 1937_._--- s 108 Y% 10354) | Eq tr44%s Ses *23-'26- -J&D > 5.55 ety 
7%notesMay15’30M&N15) 106%) 107% Con g 4%8 1957__-_--- M&N Eq tr 5s Mar 15'°24-"38 M&S15|/b 5.60) 5.35 
Eg 648 Feb. 36 (yr)_F&A\b 5.45) 5.25% | Eq 6s ry 1924-33(s-a) F&A'b 5 wn 5. 30% Eq tr 5448 '24-'47 (yr)_.J&D|b 5.50) 5.30 
Eq 68 Jan 15 °24-35_J&J15\6 5.70, 5.35%) Equipg s Ser F 1927_A&0'b 5 25 | 4.75%'|| Eq tr 68 '24-’25 ( e. J&J15\b 5.85) 5.45 
AlaMid—1stgug5s’283M&N 98 02 | Equi Fy erG 1929__._A&Ob 5. my 4.80%|| Eq 64s 1924-35 ann) - J&Dib 5.55) 5.357% 
Atlantic Coast Line of SC— Al & West 4s g guar 1998 A&O| 84 Craig pies Ist 58g'40_.J&J| 92 93 
Gen Ist g4sJuly’48_J&J| 85 “ Clear & M ist 58g gu ’43_J&J 97% _...|| Potts Creek 48 1946___.J&J| 75%) 797 
N EofS C 68 1933__J&J) 106 ee ~~ Buffalo & Southwest—See Erie R&A Div ist con g 48 ’89J4&J 77%| 80 
Brun & West Ist 48'38_J&J| 87%4| 89}4 Buff & Susquehanna RR ee 2d con as | J&J} 73 sage 
Char & Sav gen 78'36_.J&J|} 115% pe Ist 4s Dec 30 1963____-_- 77 78 Warm Sp Val Ist 5sg’41 M&S} 90%) 92% 
Fla So ist g gu 48 '45__J&J 80 82% pun Ced Rap& No—SeeCRI&P Coal Riv Ry Ist 48 gu 45 J&D 78 81 
Nor & Car 5s 1939-- _A&O 97 _...||ButteAnaconda&Pac5s’44_F&A} 90 92 Elevator Cog 48 gu'38_._.A&0) 75 oane 
Pet’b’g—Class A 58g’26J&J 98 100 ‘Calif ornia N W 581928 gu-_A&O|} 96 97 Big Sandy Ry lstg4s’44J&D| 75 wane 
Class B 6s g 1926._A&O} 100 ..--||Cam & Clear—1st 5s g ’41- ver 95 _...|| Greenb Ry Istggu4s’40M&N) 85 ane 
Rich & Peters 4348 "40 A&O 85 ---.|| Gen M g 4s 1955._..... F& 85 tet aes ey &§ Ist 48 '36_J&J 80 85 
Sav Fla & W istg68’34A&0) 10814 -.--||Cambria & Indiana— WestPocCorp 1st4%s'45 F&A) ---- ---- 
lst M g 58 1934__._.A&O|} 99% ..--|| Ist M gold 5s 1936_._..M&N 97 ___.||Chesapeake & Ohio Northern— 
Wil & Wel gen g5s'35_J&J| 99 ----||_ Gen mtge 6s 1944______. F&A\| 100 102 lst 5s 1945 guar____-_ A&O| 92 94 
Gen mtge g 48 1935__J&J| 89 ..--||Canada Sou 5s 1962 ser A-A&O|} 97%) 97%|\Chesterf’d & Lanc Ist 5s’55F&A|} 20 40 

Atlantic & Y n—See Souther|n ry Canada National Rys— Chic & Alton Ist 344s 1950_J&J,f 27%) 28% 

Augusta South—See South Ry 3 eee are 99 99%|| RR refunding g 3s 1949__A&O|S 53 53% 

Aug Term—See Charl & W Car Eq tr 7s May 11935_...M&N| 107%} 108% N Y Tr Co ctfs of dep ____|f 4814) ---- 

Austin & Northw’n—See So oe Canadian Northern— Stpd as to Oct 1922int..|f ----| --5 

Balt Ches & Atlan—See Pa R lst con deb 48 1930 gu-_J&D30) 89% ioe g Stpd as to April 1923int_|f 50 51% 

Balt & Cumb Val RR 68’ ao Ska 95 is asia 8S F deb 7s 1940_._____- J&D) 112%} 113 uip trust 6s Jan 15 ’24-’35 
Ex ist M 6s July 1931_._.J&J} 95 101 8 F deb 64s 1946_____.- J&J| 112%] 112% ear) tata AA 4 PIS &J15b 6.30 6% 

Balt & Harris West Md 6% coll notes 1924____- F&A 1003 1005%||Chicago aneen & ame 

Baltimore & Ohio— Equip 434s various__--____- b 6%| 5.50%|| Gen M 48 1958__-_----- 84% gare 
Prior lien ome g1925_...3J&J) 9534) 95% EqtréeJan’ 24-Jan’29SerBJ&J)b 6%, 5. 50% is & ref 68 197i SerA.F&A|} 99 99 
lst M 48g 1 1948__A&O 77% 77% Canadian NW 4}%s Oct 22’'43 86% 88 tr 6s Jan 15'24-'35_J&J15b 5.60, 5.30% 
Conv 4s 1938 red 1923 M&S} 80% 80%4|| ManitobaSE ist4s£'29 F&A oben ip fitteots Div Ads '490p’29J&J| 794 80, 
Ref & gen 58 1995SerA_.J&D| 8314) 83%4|| Winnipeg Termg4s’39g.J&J| 80 84 43 July 1 1949_____-. J&J5| 86%) 87% 
10-yr 6s July 1929.....- J&J| 100%} 10034)\Canadian Pacific— Nebraska Ext r 1927..M&N| 96%| 96% 
Eq tr 5s 1924-37 Wt) --5 Pee b 5.55) 5.30%); Cons deben 4s erpeteel.. 79\%| 795 CB & Q joint 4s—See Nor Pac 

tr 68 '24-35 (yr)__J&J15\b 5.85) 5.40%|| Eq tr 434s 1924-1928__ 555 6 5.45 | 5.25%|\Chic & East [Jl (new co)— . P 
Pi tie M div 3}4g 98 MAN 93%| 94%)| Eq tr 6sOct1923-32(s.a. JA&Olb 5.50 5.25% Gen M 5s May 1951..-_M&N| 76%] 77% 
Pittsb Lake E Chicago & Eastern Illinois— 

Refund gold 481941_--_M&N| 74% 75 1st consol co nee 1934_..A&0O} 104% --ss 
BW div ist g 3348 1925..J&Jd| 92%%| 94% Eq q 5488 Sept 23-Sept’'25M&Sb 6.15) 5.507% 
Central Ohio— y—I|st 36.J&J| wend ooue 

Reor Istcong4%s’30M&S 90% a 

—~p Basis. / This price includes accrued interest. k Last sale. i In London. » Nominal. s Bale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Ask. Bonds 


Bonds Bid. Bid. Ask. Bonds. 





Chic Gt West— lst 481959M&S / 47 
With Sept ’24 & all subsequent 
coupons attached __ 
Chic Ham & West Ist 68°27 J&J 
Chic & I C Ry—See Chic & E Ill 
Chicago Indiana & Southern Ry 
Con mtge g 48 1956 guar_J& 
Ind Ill & Ia 1st g 48 1950_J&J 
Cc ‘0 Indiana Loulsville— 
M g 68 1947 Ser A. _J&J 
Ref M g 58 1947 Ser B__JA&J 
Ref M g 48 1947 Ser C__J&J 
lst & gen 5s 1966- MAN 
lst&gen 6s May’66 SerB_J&J 
Eq tr 66 '24-’35 (yr)__J&J15 
Indianap & Lou ist 48°56 JAJ 
Monon Coal gu 5s ’36 op J&D 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
let 44s 1969 op 1919_J&D 
Chic Memp & Gulf 58 1940J&J 
Chic. Milw & Puget Sound— 
lst M g 48 1949 guar J&J-Q-J 
Chicago Milwaukee & St Paul— 
Gen g 48 A May 1 1989. J&J 
Gen & ref 4% Jan 2014_A40 
Conv 5s Jan 2014 Ser B_F&A 
Gen g 3448 B May 1 1989_J&J 
Gen f 4s May '89 Ser C__JAJ 
Deb gold 4s July 11934. _J&J 
Cony deb 44s '32 0p’22_J&D 
Gold bonds 48 1925 op’22 J&D 
m Euro n loan 481925 J&D 
Eq tr 1924-35.____J&J15 
Ch & Mo Riv Ist 5s 1926_J&J 
Fargo & So g 6s ass’d '24_JA&J 
Mil & Nor 63 ext at44’34J&D 
Come = "13 ext at $% to 


Ch & No ~~ Pere Marq 
Chicago & North Western— 
Gen M 34s g 1987 M&N 
ae M gold 48 1987__ 
non- pay Fed Inc Tax 
Ger 50 1987stpinctax M&N 
Sink fund deb 5s 1933_._M&N 
fund 66 1929.._A&O 
A&O 


10-yr 78 June 1 1930__._.J&D 
15-yr 6348 Mar 1936____.M&8S 
Eq tr 66 Jan 15'24-’35_J&J 155 
Eq tr 6 As 1925-36 Ser J_M&S'b 
Eq tr 648 eet Ser K A&O b 
= a al is ¢ 2 8 '23.J&D 
Va '47_ M&S). 


Milw Lake Shore & West— 
Mich Div list 66 1924_J&J 
pelea Div ist 6s’ 25 M&S 


Ext & imps 29_ F&A 
Mils 4 N Wistas's '47M&S 


Mil& taveLine lat 4a" 41J&J 
Minn & Ia ist 24_J&D 
Peoria & N W 1926. M&S 
Prin & Northw J 

St L Peo & N W 

St Pa 





nee 56 1952__M&N 
‘Ter 58 1949. _Ja&J 
* J&I 

-M&S 


to 34s 1930_J&D 
Deb gold abe Mar 1 1930_M&8S 
Stam 








estern Indiana— 
Gen gold 6s 1 a aM 
Consat s fund Tiss _J&J 
7s Sept. : 35 M&S 
one & yi ch—See Pere M 


ayton— 
5s gold 1942____J&D 
2d mige gold d tis 1937__J&J 
ich ist 5s 1911 
at 44% to Stop 17J&I 
L& CCC & StL— 


polis & Western— 
5s Nov 1 1965_._M&N 
Nor—See Pennsylvan ia RR 


f 43% 
98% 


81% 
82% 


1067 % 


5. 25% Colo Sou N 
5.25% 











Cine & Musk Val 4s 1948__F&A 
Cincin North Ist g 4s 1951_J&J 
Cin San & Clev— CCC&StL! 
Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See BR &P | 
Cleveland Akron & Columbus—| 
General gold 58s 1927____M&8S 
lst cons guar g 48 1940__F&A 
Unguarant 
‘, Clev Cine Chic & St Louls— 
General 4s gold 1993 _-_- J&D) 
Gen M 5s Ser B 1993____J&J| 
Deb gold 4%s 1931 
Ref & imp 6s 1929 Ser A. “J&d) 
Ref & imp M 68°41 ser C_J&J 
Equip tr 5s 1924-’ 


4754 


44 
101% 


8314 


Calro Div Ist g 48 1939___J&J) 
CW &M Div Ist 4s¢'91- J&JI 
StLDiv ist col tr g4s’°90 M&N 
Spr&ColDiv 4s lst g’40_M&S 
White W V Div Ist 48 "40 J&J 
Chie Ind & St L Sh Line Ry— 
lst gold guar 48 1953__A&O) 
CIS LAC Ist 48g Aug '36Q-F 
CinSan&Clev con g 5s’28 J&J! 
Cley Colum Cin Indiana 
Gen cons gold 68 1934__J&. 
Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s °40_A&0O 
% 2d cons inc 48 1990__Apr 1 
% Cleveland Lorain & Wheelin --| 
w/ Cons now 1? 2 1933__A&0) 
Stamped subject to call_-_-_- 
oae Con refg g 444s 1930 red_J&J 
_| Clev & Mahon Val—See ErieRR 
Clev & Marigtta—See Penn RR 
4 Cleveland & Pitts—See Penn Co) 
|\Clev Short Line—See LS & M 8} 
Cleveland Terminal & Valley— 
lst 4s gold guar 1995_._M&N 
5) ee yy Union Termi 
Istsf 5448 1972 Series A_A&O 
__ist msf 5s 1973 Ser B__A&O 


IC sal River Ry—See Ches & O 
994) \\Colo & Sou Ist g 48 1929___ F&A 
Ref M g4%s May 1°35_M&N 
Eqtr 6s Vary! 
Ft Worth & D 
Hi Ext at 54% to ¥ to 1961. _J&D 


Colo Spr & Cripple Cre > rR — 
1st gold sf 5s 1930 &J 
Cent Tr Co ctfs of dep---- 

lst cons 5s Oct 1942___.A&O 
Col Connec & Ter—See Nor& W 
| Col Hock Val&T—See Hock Val 
|\Conn & Pass—Iist g 4s °45_A&0 
Richf 1st5s’41 gu J&J 
iver—Gold 4s "43. -M&s 


99% | 


86 nn "1980 opt 
98% | 1st af id 4s 1930 o t* Mes 
96'4\Cuba R 2. --J&s 


Imp & oun p 5s 1000. MAN 
Current Riv—Bee KCFtS&M 
||Dallas & Waco—See Mo yk &T 
Daws Ry & C’l—See 
‘Dayton & Mich—See C H & 

\Del & Bound Br 3s ‘55. F&A 
‘Delaware & Hudson— 


lst & ref gold 4s 1943___.M&N| 
7% sec g nds 1930___.J&D) 
a rg 1 °37_M&N| 


rn ea Ist 444s '42 gu M&S) 
Albany & Susq 314s gold 1946 
(conv before 1916) gu_A&O) 

Bluff Point Land Impt Co— | 
lst Mtg guar 4s 1940. J&J_ 

Chateaugay Ore & [ron— 
Guar gy 48 1942 
ari 


& Saratoga— 

%o §,bde May 1°41i-_ _M&N| 
eal tice lin & Bing 5s ’39_ Jas) 
||Delaware Lack & Western— 

Morris & Essex 31482000 T&D 
N Y Lack & Western— | 
2d 5s g’d cons 1923___F&A) 
ist & ref 5s 1973 Ser A M&N 
ist & ref 444s ’73ser BM&N 
Warren Ist refg 344s 2000F&A 
\Denver & Rio Grande— 
lst con g 48s 1936 
lst con g 4 
Improv't gold 5s 1928__J&D) 








lst & ref g 5s 1955 op___F&AS 


Bankers Trust ctf dep stpd) 
assented as to Feb '22 int 
Farm L & Tr rects 
Bankers Tr Co ctfsof dep) 
under —- July 1922_-} 
Stampec 
Am Ex Nat ctf Feb’ 22 coup 
Aug 1922 and all coup att 
Adj inc 7s cum 1932 op _A&O) 
Rio Gr Junc Ist gu 5s 39 J&D. 
Rio Gr So Ist g 4s °40___J&J) 
lst g 48 guar 1940____J&J) 
Rio Gr West ist 4s ’39__J&J) 
Ist cons g 4s 1949 op_ -A&O) 
Utah Fuel Ist 5s 1931_M&S) 
\Des Moines & FtD 
|Des Plaines Val Ry Chic & 
‘Det G Gr Rap & West—See PereM 
‘Detroit & Mackinac— 
Prior lien ond 4s 1995..J&D 


Mort e ee “a> 
Detroit 7 Tun—Hes h Cen 


pot t gO old guar 4s 1953____J&J 
r Range—lst 58'37 A&O 





29(yr)_J&Jb 
Equip tr 63 1924-’27(yr)_J&D 5 


car). J&I15 6 
C 6s’2 


—See El Peso & Southw 


738 May 100 
an 15 an 35 J&J15)5 5.65 


87 
76 


91% 
101% 
102% 

5.50 

5.50 


102% 


82 
0 


f 21% 
96 


92 


76% 


102 
95% 


aryland 


91% 
81% 
5.80 


StL&S F 


57 
85 
88 
85% 


102 
74 


3% 
84% 
ooare 


78% 
73 
73 


Duluth Missabe & Northern— 

Gen g sf 5s Jan 1 1941___J&J 
Duluth” South Shore & Atlantic 

ist gold 5s 1937 S&I 
Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
Eastern Minn—See St P M & M 


_ Elgin Jol & East 5s 1941__.M&N 


Elmira & Williamsport— 
Ist 68 '10 ext at 1% 1950_ ree,’ 


Income 5s 2862 


82 
92 


014 El Paso & Rock Isld—See El Pas 0 & Sou 
4, E] Paso & Southwestern Co— 


New Mexico Ry & Coal Co— 
lst col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 5s.51A&0 
Dawson R & Coal 5s’51J&J 
ElPas& RI 1st g gu 5s’51J&J 


4 Erle—NY&€E lIst4sext 247 MAN 


78 


10214) 


95% 


| 


92%) 
82. || 
5.40%)| 


10034) 2d mtge 4%s 1937____ F&A 


| 


----| 


----| 


102% 
77 


estern 


85%! 
109 
101 

5. 35%| 


77% 
85 
44 





f 
f 


f 
if 


f 
f 
f 


y 
f 
f 


linn & 8 


NW 


61% 
55 


Detroit & Toledo Sin Sore — 


77 


454 
49 


47 
90 
9 





864) P'Retund & Terre Haute— 
| 


86% | 


M&N 
|| 48 refunding Mar wees 


5s 4th ext gold 1930...A&O0 

4s 5th ext gold 1928_._..__J&D 

78 1st con ’20 ext to ’30_M&$ 

Prior lien gold 4s 1996___J&J 

Gen Hien gold 48 1996____J&J 

Conv gold 4s 1953 Ser A_A&O 
Series B 1953 


Eq tr 63 1924 35 (year) j&I15 > 
Eq 68 Ser FF '23-"28(s-a)M&N > 
_.F&A b 


Eq 4%s BB 1924(s.a) 
Penn coll g 4s Feb 1’51__F&A 
Buffalo & Southwestern— 
lst g 6s'08 ext to 1928_J&J 
2d g 5s '08 ext to 1928_J&J 
Jeff RR 5sextat5%to’29.Ak0 
Chic & Atl Term 5s 1918 
ext to July 1928 
Ch & Erie 5s 1st g 1982_M&N 
Cleve & Mah Val g 5s '38_J&J 
Erie & Jersey sf 1955_J&J 
penanes River 6s 1957___J&J 
cena Dew 6s con g 1935 A&O 
N & N Y Ist 5s 1929_J&J 
NJ&WN Y Ist 6s 1910— 
| Ext at 5% to 1950.__M&N)| 
| NY&Gr Lake ey 53°46 M&N 
NYLE& W I 1st 68°13 
Printed at 5% to °43_J&J 


N Y Pa&O th, 4448'35_M&8) 
N Y Susq & Western— 
lst refunding 5s 1937_ _J&J) 


Gen mtge 5s g 1940_._ F&A 
| Term ist g 58 1943___.M&N 
Midland of N J 1st 68.1910 
| ext 5 5% to 1940 __A&O 

Ww E ist g 58'42_J&D 
Erle & a af rie RR 
\Erle & Pittsh—See Penn RR— 
|European & N A—See Maine 
||Evansv Indianap & Terre Haute 
| 1st mtge 7s 1950 N 
|Evansv & Ind 6s 1926 


Refund M 5s July 1941__J&J 
Sul Co Br Ist g 5s 1930._A&O 
‘Fargo & So—See Chic M & St P 
\Fite abu —5s Jan 1 1934__J&J 
: 1928 M&N 


4s refunding 1925 





|| 48 refunding 1927 
4s Jan 1928 IJ&I\ 
Troy & Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Flo Cen & Pen— Seab Air L 
Florida East Coast 414s’593&D 
|Florida South—See Atl Coast L 
||Florida West Shore 5s 1934_J&J 
ane Johnstown & Glovers— 
jst cons refs & 44s 1947_J&J 
Gen ref’g 4s 1950___J&J 
|| 1st con ref 4448 '52 0pt_M&N 
|p ? a Moines & 7. 
8 
| peSmithé West Ist g 48’°54_A&O0 
|Fort St dy sg, yc 4148'41 J&J 
\Ft Worth C—See Col & 8 
[Ft Worth & Rio Gr 4s 1928_J&J 
||Fre Elk & Mo Riv—See C&N W 
‘\Galv Har & San An—See So Pac 
(Galv Houston & Henderson— 
| lst M 5s, 1933 
Galveston Terminal Ry— 
lst 6s Mar 1938 


(Gen & 
Geor & bama—See Seab A L 
Georgia Car & N—See Seab A L 
\Ga & Fla ist g 58 1956._M&N 
|\Geor Midland—See South’n Ry 
Geor a RR & Ba 

|= 63 Oct 1 1951 

|| 48 Jan 1 1947 
Ga Sou & Fla ist 
;--|Gettyaburg & Eas Har 


ler Rap Bel & 
\\Grand Rap & In 
my Trunk Pacific— 
lst M 3s 1962 J 
Ist 4s Feb 25’'39 Alg gu M&N 
Ist 4s Feb 15’42 Alg gu M&N 
Gen 4s 1962 Can Gov guarJ&J 
Prairie Section 4s 1955._.A&O 
Mountain Sec 4s 1955__._.A&O 
Lake Sup Div 48 1955__A&O 
Grand Trunk Ry of Uw? 


gu’26A&0 
Nor—See Sou 


he PereMar 


mor g gu 48 $ July 1 1950_J&J| 


Mt Vernon Ist 6s g 1923_A&O J 


yf Ist g 5s 1929_A&0} 


—See PennRR} 








86 
85 
90 
85 


de 


-_ 
12 teOrO! © 
| A) 
ete pe 
\—F\dO\ I 


5» o 
et GOGO UIST! 


Ne 
he bo to 


Or Gra, 


~ 
Coe 


97 


70 

91% 

86 

85% 

83 

105% 
0 


76 


814 


99 
91 


514. 


42% 


Central 








99 


88 
98 


thwest 


88 
87 


87 


93 
98% 





b Basis. / This price includes accrued int. & Last sale. | In London. m Dollars per 500 francs or £20. » Nominal. s Sale price. « Per £200 





Aue., 1923.] RAILROAD BONDS 33 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



















































































1 
Bonds. Bid. | Ask. Bonds. | Bid. Ask. | Bonds. Bid. | Ask. 
Great Northern— Kan City Southern— th. Manila RR Sou Lines 4s’39M&N ee a 

Gen M 7s 1936 Ser A___.J&J| 107 107% Ist gold 3s 1950________ A&O 66% 66%%|| 43°39 ext 1959 (U S guar) ___ 65 70 

lst & ref g4{s'61 op'41_J&J 8734, 89%) Ref & imp’t 5s ws 1°50_J&J 85 85%||Manitoba & 8 E— See Canad nadian| Northe rn 

Gen M oss 1952 Ser B__J&J 98 | 98%)|| Eq tr 58 1923-24_____ J&D1I5b 5.50) 5.20% ere SW Gol be 5s 1934_J&D 96 97% 

tr 6s Jan 15'24-35_J&J15\b 5.65) 5.35%||_Eq tr 6s 1924- 35. (yr)_-J&J15\b 5.75) 5.40% Rea hton&Ont 68’25A&0|} 95 sir 

CB & Q joint bonds—See Nor|Pac Kausas City Terminal Ry— @ 58 1955 -F&A 35 40 

Great Northern Ry of Canada— Ist g 48 1960 op 1930_ mere 81% 82% onde ‘ Pa ist g 48 1951__M&S 66% ves 

Con 48 1934 opt to 1914-A&O) 8114; 83%4|| 6% notes Nov 15'23_-M&N 15| 100%! 100%¢|| Income 4s 1951________ A&O| 27 waete 

Green toon Bay & & WestdebtctfsA..| 60 | 64 64% g notes 1931____- J&J| 10314} 104 ||Mason City & Ft Dodge— 
pcb arkennes 7%) 7}4|\Kansas Oklahoma & Gulf Ry— ist M gold 48 1955__.._J&D/f 3814) 40 
Greenbrier a= Chesapeake) & Ohio! Series A 6s 1937__._._._- &J 50 ___.||;Memphis Union Station Co— 
Greenwich & Johnsonville— Kentucky Central—See L & N Ist g gu 58 Nov 1°59_.._M&N/ 95 100 
ist gold 4s * one aiid J&I 72% 79 |j\Kentucky & Indiana Term RR Merchants’ Br—See T: Term RR 
Gulf & Ship Island RR— Ist M 44s 1961 (sterling)J&J} 70 75 |\Meridian Term 48 '55 ME&N;) 75 77 
1st ref & term g 5s Feb’52 J&J 81 82 OS 2A 79 80%4||Mexican International— 
Oo Teratnn! of obile— Keokuk & 1 Des M—SeeC RI& P Prior lien 444s 1947__..M&Sif ____ aa 
mtge g 481957 gu__._.J&J| 76 78 |\Knoxv & Ohio—See South’n Ry 1st con gold 48 1977_...M&Sif ___ ies 
Bowtie Florida Southern— Lake Erie & Det Riv—See Pere |Marq Sept 1 1914 coupon______- Dea ede 
lst M 5s April 1952._.__.A&0;} -___.| 60 ||Lake Erie & Western— Sept 1 1914 pd ~ ere ithe We rer 
Henderson Br—See Lou & Nash 1st gold 5s Jan 1 400? .... 387 95 97 Stamped guaropto Mar’0O7|f ____ ate 
Hocking Valley R 2d g 58 July 1 1941______ J& 82% 84% Sept 1 1014 cou — Aineaae: . Pee lf 

Ist cons gold d ates 11 1999. _J&J 84 84%|| No Ohio Ist 58 ab-Aeo 79 85 aenions orth Ist $ 930_J&Di sf ____ eacaie 

6% notes Mar .---M&8S| 100%} 100%||Lake Sh & MichS NYC/&HR Mich Cent—SeeN YC & HR 

Eq. tr 5s 1924-1938 (ann) A&O Basis 5.45 Lehigh & Lake Erie—See Lehigh/ Valley Middlesex Valley—See Leh Val 

tr 6s Jan 15'24-35_J&J15/b 5.75) 5.45%||Lehigh & New England— nt & Unionville— 

Col & H V Ext 48 1948_.A&O} 77%) -.--|| Ist Mg 5s 1045 + hie J&J| 99 _.__|| 24 M adi inc 68 1933._.M&N/ 35 55 

Col & Tol Ist g 48 1955_F&A| 771%) --.--|| Gen Mg 5s1954________ J&J| 97%) 98%4||Midland of N J—See Erie 
Hollidaysb Bed & Cumb—See Pia RR Eg tr = Sue 1923-10817 Vo rib 5.75| 5.50%|\Midland Term 58 1925_....J&D| 95 ey 
Housatonic—See N Y NH & H Lehig ey— Midland Valley—5s 1943_.A&0| 380 82 
Houston Belt & Term 5s’37_J&J| 90 90% it tte ext g 4s 1948_____ J&D 86 peas — M : Ane 4 '63 Ser A__Septif ____ b he 
Houston E & W Tex—See Sou Placific Con M 68 ann reg irred_J&D} 118 i Re | eee Reps Ba oe 
Houston & Tex Cen—See Sou Placific Con M 6s R gold 1923__J&D! 100 ___.||Millen & cous 1955_A&Olf 50 60° 
Hudson & Manhattan— Con M Mt aig 1923_._.. 1 se 99 % ____||Mil Lake Sh & West—See Chic |& N W 

1st gold 5s 1957 opt__--- F& 81% 81%|| Con M 4s ann irred_J 90 93 ||Milw & No—See Ch Mil & St P 

Adjin cu to 5% Feb’57. A&O f 59%) 59%|| Gencons gold 4s 2003_ NEN 76 77%||Milw & Spart & N W—SeeChicl& N W 

lst M 4s 195 conv...F&A hobs ..--|} Gencon 4348 2003. _-- M&N| 84 85 Min & Pac—SeeMStP& 88M 

N.Y &Jer ty te, 320pt_ F&A 96 99 Col tr 48 Feb '24-Feb’'’26F&Alb 5%| 54% %||Minn & St L—list 7s 1927_J&D| 102 ttle 
Hun on op— Coll tr rg Ge 192 hs cies M&S} 101 101%} 1st consol gold 5s 1934. _M& 54 677 

lst t 30 1920 ar 9 Lake Erie— lst refg gold 4s 1949___M&8S 22 22 
Ext at % to 1925-..A&O| 88 chee 1s ys 1957 gu____- M&S} 86%| -___.|| Ref & ext 5s Feb’62SerAQ-F) 15 15% 

2d m * old 1925....F&A| 70 ...-|| Lehigh & NY ist 48'45.M&S| 8044} 81%|| DesM & FtD ist 48'35_J&J) 2544) 38 

Butchinsod ar 31 1088, AS an Lae Vel : ov oll as at ya! yl g be 1088. “sD 57 57 

utchinson & S—-See A goid guar 98 98 — 20 21 

Contral-—ist g 48’51 343 87% — ar * Pt hy gu int red to " % Minn St P & Sault Ste Marie— 
ise gold 3348 1951_-.-_--J&J) 78 80%) 4% 1933.__...____- 4&3 89 ..--|| 1st cons gold 4s 1938_...J&J| 87%| 93% 
Lext xt ist ¢ 3)48 51 A&O} 77%) 80% ae Valley Ry of N. Y— ist cons gold 58 1938__..J&J| 99 ules 
lst M £ 3s 1951_._..-.- M&S) 52 72 4s gold 1940....J&J} -_..| 93%4|| 2d M gold 4s guar1949.J&J| | ____ 

lst M £ 48 1951_____--- A&ONS 81 91 erm 58 1941__A&O} 102%) --..-|| Coll trust 6348 1931_...M&S| 102%{| 103 

Tr bds £ 3%s 1950_...J&J\i¢ 73 78 Vitidiesen Vey lst 58°42 M&N| .. 89% _._-|| Ist ref 6s 1946 SerA_____ J&J 98%} 100 

Coll Seek a 4s 1952.-A&O) 81%) 82%|| Pa&N Y Canalcon 5s’39 A&O] .98%| -...|| Eatr 76 1924-1930(97) .d&D b 5.80) 5.40% 

Col TrL & Tg4s8'53M&N 79% 79% Con M 4s 1939_...A&O 92 eenued & Atl 48 '26__J 96% 

Ref mtge 5s 1955__--- M 99%4| 100 Cons M 48 1939_____- 87%| ---- inn & Pac ist 48 1936..J&J| _..-| --_- 

Pur lines ist £ 34s 1952_J&J} 75 78% « Cent N J MStP&8SM&CentTerm Ry— 

St FS 1955 opt 1918-_M&N| 8534; 864 |Lex & East—See Louisv & Nash lst ChTersf4s’4lop’16M&N| 88% sane 

Jt ist ref M a &CSL& Litchfield & Mad ist 58°34 M&N| 78 841% |Minneapolis Term—See Wis Ce nt 
N ® 5s 1963 Ser A..J&D) 925%) 94 - Miami— Mississippi Cent g 58 1949..J&J; 88%} -... 

Gold 6 Jan 1934_...J&J|} 102 102%! ee 438 1962__._.M&Ni 80 ___.||Miss River & Bonne Terre— 

Gold 6%s July 1 1936..J&J| 108%| 109% Lite k & Hot Sp West Ry. — lst s f 58 1931 op______ A&O| 94 99 

Eq tr 4 ‘s Jan '24°26.._.J&J\h 5.45 5.25% Long fala 1939 guar_______ 70 72 |\Missouri-Kansas-Tex RR— 

Eq tr 4448 1923-1937-.. A&O|, 5.45) 5.25 — tied “oma 75%) 83 Prior | 58 1962 ser A____. J&J| 76 76 

Eq 58 Nov '23-Nov’27._M&Nip_ 5.45) 5.25 1940... M&S 75 78%|| Prior 1 4s 1962 ser B_____ J&J| 63%) 63 

Eq tr 58 1928-38 Ser J- b 5.45] 5.20 ey it yg pam '__.| _..-|| Prior] 6s 1932 ser C_____ S&3| 9414] 943% 

Ea t tr 66.°24-'35 (year)_J&J15)5 5.70 5.35% 1st cons g 5 Sciy 2 1 1931_ 96 ___.|| Adi M 5s 1967 ser A ____J&J 49% 50 

Equip 6348 1926-1936..M&S\, 5.50] 5.25% | 1st cons g 4s July 2 1931, 875 ~~ > |Mo Kan & Tex (old compan 

Equip 78 1925-1935....A&O|p 5.50 5.25% yp mor Ns 1938_...-. J&D 83 86% ist gold 4s 1990.______- :D 73% 74% 

Cairo Bridge 4s 1950..J&D| 380 aa 40 gold 1 ath ie artery J&D| 80%) ---- Gon Mf g 4348 16 1986. .-d&J 

Litch Div ist 1951_.J&J| 67 70 De ~h. gold 58 1934_J&D} 92 a) N Y Tr Co ctfs of dep_____ wie 

Loulsv Div 34s g 1953..J&J| 72%) 74%| Debgold 5s1937_______ M& 83 86 Equip trust 63 192e-36 &J15b 5.90) 5.50% 

Omaha Div ist 38g 1951-F&A) 67 ..--|| Eq tr 68 1924- ora (year). F&A\b 5.90| 5.50%|| St Louis div g 48 2001..A&0| __| ___- 

8t Louis Div 3748 8 1951_J&J| 72% _.--|| Montauk Ext 58 1945__.J&J| 89 _._.|| Boonville RR Bri 

St Louis Div 38g 1951_..J&J| 68%%| --_-.|| Brook & Mon2d 581938J&D| 87% ween lst 8f481951_..M&Nif 70 iat 

‘field Div Ext 3+48’51J&J| 72% ...-|| LIC’y & F con 5s 1937 M&N Galata ....|| Dal& Waco lstgu 5s"40M&N/f 91 94 
estern lines g481951_.F&A) 82 83% NY Ba ExR ist 589 g’°43 J&J} ___- ...-|| KanC & Pac ist 4sg’90 F&A\S 70 eae 

Chicago St Louis & N O— N YB’ yn & Man h ist Mo Kan & E 58 194 gu-A&Ols 60 nace 
Con g 58 June 15 ’61J&D15) 100 103% ' >) ee &O} 91% _._.|| Missouri Kansas & O 
Gong S302 ne15’51J&D15| 76 > & RB ing 6a 1027 Mas 96 aa lst feu 5s May Y1l’42M&Nif 92% — 

58 Dec'23-Dec '24J&D\b 5.50) 5.20%'| North Shore Branch— MK&TofT ist 58 gu’42 M&S/f 91 . 

Mem Div ist 48g 1951.J&D) 76% 79% lst con 5s sete 11932Q-J; 89% _...|| Sherman Shreveport & 8— 

St Louis Alton & Ter Haute— Louisiana & Arkansas Ry— awe Coule gold Bs 1943_J&Dif ___. ae 
St L South Ist g 48°31 M&S) 854) 90 lst sf g 5a 1927_______- M&S} 93%) 94% tmp 1s ist 3 Ge (30 s&s ee ae 
coe Show istg4s’32M&S; 82 90 |iLouisiana & North Western— Texas & Sif 36 sabe 

Ind Bl & Wn—See CCC &8t L lst M g 5s 1935_____-- A&O| 55 65 ||Mo Pacific RE Go a Peete " 
Indiana Ill & Ia—See Chic Ind/Sou Louisv Cin & Lex—See Louisv &| Nashv ist & ref 5s July 10926..-F& 95%| 96 
eS & & Loulsv—See Ch Ind & L ‘Louisville Henderson & St L— lst & ref 5s Jan 1965____F 80 80% 
m7 Un 44%s'26 _M&N 94% ..--|| lst mort gold 5s 1946._._.J&J| 94 96 lst & ref 6s 1949 Ser DiFaa 92% 92% 
Gen & me 58 19 H SerA_J&J| 97 98 |iLouisville & Jeffersonv Bridge— Mo Pacific (old Co)— 
bp pceewnonrabun me pee: couk Cnangatesd old 48 1945- <8 78%) 79%)|| Gen M 4s Mar 1975__._..M&S| 52%) 52% 
Interboro- Mei See Street & E Rammevens & ashville— Equip 64s 1925-1936._-F&A\b 5.80) 5.40% 
ter Rap Tranf Ry Seeurities 50-760 r gold 5s 1937__.M&N;| 102 Eq tr 6s Jan 15 '24-’35 J&J15|/b 5.90) 5.50% 
rea & Great North Ry— ied gold 43 1940_-._J&J| 89%| 90% sa % ext to July 1938 at 

lst M g 68 1952 Ser A..--Jied 88% 89% Cal A old 5s 1931_..._.M&N 98% eee a i eee M 80 82 

Adj M 6s 1952 Ser A----J&J]f 3544) 359s 7% gnotesMay 15'30-M&N15| 106%) 10714 ContbrdaPacist € 4948 Je) 67 72% 

5% notes Augii014..-F&A| ....| __-- ref 5148 2003 Ser A-A&O| 104%| 1051¢| Pacof Mo istexg4s’38_F&A| 85%| _-_- 
Suuets te Ccabalamls ----| “2 teas oun 1924-°36 (yr) MESID S50] 5256¢| — Odext Begold 1938-344] 93 95 

Internat Rys (Central America) Eq tr 6s Jan 15°24-'35-J&J 15\b 5.65| 5.35% StLRE ist 581938..M&N| _..| ___. 

lst M 5s 1972 opt___--- M& 59 65 At K & Cin div 48s 1955_M&N 82 83 Cardelet Br lst4s4s’38A&0)} 86 91 

Iowa Central—See Minn & St L Atl Knox & Nor Ist 58’°46J&D 99% ....|| §8t Louis Iron Mt u— 
Ia Minn & N W—See C & N W Consol gold 4s 2002._M&8 63 nee hot Bandon SE EB I&S 83% 84% 
Jacksonv Ter ist 5s gu’39_J&J| 94 99 Lou C & Lex 4%sg’31_M&N| 94 95 Gen con 68'31 A&O| 94%) 95 
Ref & ext 6s 1967__-___- J&J} 105 .---|| N O Mob A & 63 1930_J&J} 102%) 105 GenCon stpd gu 5s’31A&0;} ___- iss 
Jamestown Frank & Clearfield— 2d gold 68 1930______- J&J; 96% ae D "838 M&N| 75144) 76 
lst g 48 1959 guar sap ueetaces J&D| 83 845%|| Pad& yt l1st4s’46_F&A)} 82%) 88 Pine Bluff & W 58’'23_A&0} 98 100 
Jefferson—See Eri : SE & St L Div 681971_M&S|__ ____ ee VerdVa' I&W e152 20ME8 934] ---- 
Joplin Union Station— 2d M 3s 1980_____--_- M&S! 591%4| 61%4)|Mobile & Birm—See Southern Riy 
Rg tet, 1960 eyez omen 85 90 Henderson Br 6s g 1931_M&S} 101 103 %||Mobile & O—I1st g 68 1927_J&D} 102 ieee 
&MS Kent Central 4s g 1987._J&J 80 _...|| Ist exten 6s J 19 037... _---| 100% 
rte & Mich “Ses Tol &OC Lex & East Ist 58 1965__A&O|} 9714) 99|| Geng 4s 1938___..__.- M&$| 73 75 
Kanawha & West Va—See Tol &/O Cent ten wenencats Ms'45M&S| 92% Bae 58 Nov '23-Nov '23 M&N/b — 5.75) 5.30% 
ay City Clinton & Sp— Louisv & ree South’n joint Montgom Div g 58 1947_F&A| 90% 98 
1st 5s gold 1925 ---A&O} 78%) 82 id 48 1952_._._.-._. J&J| 76%) 77%)| 8t Louis Div 581927_...J&D) 94 95% 
ge Memphis— N Term Mtg iss J&D)  ___L _._.|| St L & C 4s guar 1931__.J&J|; 89%) 90 
pande 5 40 1936 guar_..A&O|} 75%) 75% yee ¥ & 0 in seg te 2 -F&A| 95 ..-.||Mo’k & Malone—See NYC&H 

Cons 68 1928_........- M&N! 101 2 102 Keupest & Cincin Bridge— Mono Sou 58 1955-A&O; 90 ona 

es Riv ist 58 1927_A&O} 96 97% M Mg 4\%s 1945 guar, J&J| 90 92 ||Mont Cent—See 8t PM & M 

KC Mem & Bir 48 1934-_M&S| 8544) 86%)| S&NAlaConMg5s’36F&A| 97 _...||Mont Wyo & So 58'39-..M&L| 55 65 
Income 5s Mar 2066 Bans } pees wese Gen con gu g 58 1963_A&0O es 99 |\Morris & Essex—See D L & W 

Assented _..._.-..--. Sif 8534} 86 ||Macon Dub Sev 58 1947_J&J| 51 ___.||Nashville Chattan & 8t L— 
Kan City & Mem Ry & B— Macon Terminal 58 1965..J&J| 94 96 1st consol gold 58 1928_.A&O|} 98 997 
1st 58 gold 1929__-___- A&O| 92 93% [Mahoning Coal—See LS&MS8 Eq tr,448 1923-37 (yr)_A&O}b 5.40] 5.20% 
City Mexico & Orient— Maine 
4s 1951 (undep)_ F&A ond _---|} lst & ref 43448 1935____- J&D 83 86 
6 potes 1916 ctfs____- A&O\S 5 15 lst & ref 58 Dec 1935_._.J&D 87 winded 
Kan City & Pac—SeeMK&Tif 1 5 ee SS one 3 ers 87 Sad 
Hereford Ry—G 48’'30_M&N/|_ 80 84 
Upper Coos ist ts *30 M&N 82 ane 
U pose Coos Big 32’30MEN 85 are S 
n Co Ry lst g 3 
34s an "1984 op 1924_J 60 65 






































b Basis. / This price includes accrued interest. & Lastsale. | in London. » Nominal. s Sale price. 
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RAILROAD BUNDS [Vox. 117. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulteg ponds. 











Bonds. Bonds. 


Nash Flor&Sheff—SeeL&N | |\N Y N H & Hartford (Concluded) 
National Rys of Mexico— | | | Bos & NYAL Ist 48 g’55 F&A 
Prior lien g 44s8f 1957_.J&J / ..-|| Cent New Eng 48 1961__J&J) 
Jan 1914 coupon on f Dutchess Co 448 '40_J&D) 
July 1914 coupon on Danb & Norwalk 4s '55_J&D 
July 1914 coupon off Gen 5s Apr 1 1925___A&O 
Gen 4s 1977 Harl R & Portch 48 '54 M&N 
April 1914 coupon on Housatonic con 5s 1937. M&N 
April 1914 coupon off f Naugatuck Ist 4s °54__M&N) 
8% g notes June 1915___.J&D /f New Eng cons 4s '45 gu_J&J) 
Mat Rh of Mex plg 44s’ 26 J&J // Conso g 58 July 1°45__J&J) 
Jan 1914 coupon on f Bone mes mE foewrer i 
July 1914 coupon on av & North 48’56gu 

dl ~ Y Prov & Bos 48°42. A&O| 

Y Westchester & Bos Ry— 
lst M g 4%s 1946 gu__J&J 
Prov Sec deb 48 1957 gu MAN 
Prov Ter Ist g 48 gu ’56_M&S 

iN Y & Nor—See N Y Central 
|New York Ontario & Western— 
Ref ist g 4s June 1992__M&S 
Gen M g 4s 1955 red____J&D 
: vas 48 Sept ’23-Mar’28 M&S) 
Sout hwes NY Phila & Nor—lst g 4s’39J&J 
53 | 5! Income 4s Jan 11939__._.M&N 
Stock trust ctfs 48 1938__J&D 

—s ‘ N Y Prov & Bost—See N Y N 
78% N Y & Putnam—See N Y Cent 
74 | N Y & Rockaway Beach—See L 


Bid. 


Ask. Bonds. 











|Pennsylvania RR (Concluded)—) 
| Cleveland & Pittsburgh— } 
SerA 4s gen gtd 1942.34] 
SerB4 4s gen gtd 1942 A&0) 

Int red to 34% 
Ser C 3}4s gen gts "48M4&N) 
Ser D 34s gen gtd ’50_F&A) 
D Riv RR&B gu g 48 '36.FLA) 
Erle & Pittsburgh— 
Gen gu g 3 4s Ser B'40_J&J) 
Series C 194 J& J 
Gr R & Ind Ext 4s '41-J3&J) 
A&O 


2d 48 1936 
Muskegon Div g 5a°26_J&J| 
Holidaysb Bedford & Cumb) 
lst M g 4s 1951 guar__J&J 
Ohio Connect’g 48 1943_M&S 
Pennsylvania Company— | 
Gu g 4s 1931 op 1921_A&0) 
Gu tr ctfs g 48 1952__M&N 
Gutrctfs g 344s 1937_M&S 
Gu tr ctfs g 3348 1941_ F&A! 
Gu tr ctfs g 344s 1942_J&D, 
Gu tr ctfs g 344s 1944_J&D 
Ph Balt & Wash 48 '43._.M&N) 
Pitts Cin Chic & St Louis— | 
Con g gu 4s Ser A’40A40) 
do Ser B 1942__A&0) 

do Ser C 1942. _M&N) 


July 1914 coupon off 
lst cons g 4s 1951 
April 1914 coupon on--.--- 
April 1914 coupon off 
Nehraska—See C B & Q 
Now Eng KK—See NY NH & H| 
New Hav & No—SeeN YNH&H|! 
N J Junction—See N Y Central) 
New Jer & New York—See Erie} 
New Lon Nor Ist 48'40____J&J) 
New Mex Ry & C’l—See El Paso} 
New Orl Gt Nor Ist 58’'55_F&A 
New Orl & North E 68 1915— 
Extended at 5% 1940.-M&N) 
Ref & imp 434852 Ser A_J&J| 
New Orl Term Ist 48 '53__J&J 





N 
N 
N 


76 | 


H & Harrtf 
& Hud |River 
ong Isljand 


50 
744) do 


NYC&St L Ist 


New Orleans Texas & Mexico— | 


Ist g 68 Oct 1925 Ser A__J&D 


Non-cum inc 5s Oct '35 Ser A - | f 


101 


72 


Newport & Cin Bdge—See Louisville & 


Newp & Rich—See Conn & Pass} 
N Y B & M Bch—See Long Isl| 
N Y Bay Ext RR—See Long Isl | 
New York Central RR— 
Conv deb 68 1935__.._-M&N 
Con M 48 1998 SerA___ F&A 
New York Cent & Hud River—| 
Ref’g g 34s July 1 1997- S&S) 
Deb g 48 '34 tax-exempt M&N| 
Deb 4s 1942 tax-exempt _ -S&J| 
Ref & imp 4%s 2013 A-A&O} 
Ref &imp 5s 2013 C_A&O) 
Eq tr 7a 24-35 (yr)_-A&O15 b 
Eq tr 68 Jan 15'24-’35_J&J 15 b 
NYC Lines eq 58 1923-’37J&D b 
NYC Lines eq 44s P'24_J&J\b 
NYC Lines eg 4448 Q’25_J&J b 
NYC Lines eq 4 48’24-’283&J |b 
NYC RR eq 448 '24-'32_J&J\b 
Bos & Alb “¢ 14s8'23-’27 A&O b 
LS8 col tr g 3%s 1998___F&A 
M C col tr g 348 1998__ F&A!) 
Beech Cr Ist 4s g gu ’36_J&J| 
2d guar g 5s 1936 J&J) 
Clif Bit C Co Ist g 48’40 S&S) 
Beech Creek Ext 3}48'51 A&O) 
Cart & Adir ist 4s '81__J&D) 
Gouv & Osw ist 58 g'42_J&D)} 
Lake Shore & Mic South—| 
Con g ref 344s 1997___J&D) 
Deb g 48 1928 M&S, 
Gold 4s 1931 
Clev Short L 4s '61_A&0} 
KA&GrR Ist 58'38__J&J) 
Kal & W Pig’ng 58 '40_J&J) 
Mahon C RR Ist 58’34__J&J 
Merch Disp Transp Co— 
Eq tr 4348 1924-1926 _J&J b 
Michigan Central— | 
5s cou ’31 D & BC div M&S} 
Deb g 4s 1929 A&O} 
Equip 5s 1923-30 (yr) A&O'b 
Equip 68'23-'32 (yr)..M&Sb 
ist 5s Kal & S H 1939 M&N) 
ist mtge M Air L 48'40 J&J! 
ist g4s JoOI&N Ind’57 J&J1 
istg34%4sJ L&Sag’51M& 
Ist g 34%s 1952 M& 
BayC&BCIistM g 3s’89 J& 
BatC&S lst gug3s'89J& 
Det R Tun4\%s’6l1gu_M& 
Grand Riv Val 4s 59_M&S 


Moh & Mal 4s 1991____M&S$) 
Consol g 3 48 2002___..M&S§| 
N J Junc Ist 4s gu’86___F&A 
NY &Har Ist g 3 4s 2000 M&N 
N Y & Nor Ist g 5s’27__A&O 
N Y & Put Ist 4s g 1993_A&0) 
Pine Creek gu 6s 1932__J&D) 

Pitts & L Er 
A&O 


| 
Eq tr 6s 1923-35(yr)A&O b 
Pitts McK & Y 6s 
2d 6s guar 1934 J&JS 
8t Lawr & Adiron 5s ’96_J&J 
2d A&O 
West Shore ist 4s 2361___J&J 
48 '37_A&O 
2d&imp 6s A B & C.'31 MAN 
Deb 4s May 1 1931____M&N 
WN Y Connecting RR— 
lst M 4 


ew Haven & Hartford— 

eb 6s Jan 15’48 conv_J&J15 
Deb 4s May 1 1957____M&N 
Deb 4s July 1’55non-convJ&J 
Deb 4s 1956 non-conv__.M&N 
Deb 4s 1947 non-conv.__M&S 
Deb 3s Mar 1947___._M&S 
Deb 3s 1954 non-conv A&O 
Deb 3%s 1956 conv____J&J 
Franc deben 7s (ext) 1925A&O 
Dollar deben 7s (ext) 1925__-_ 
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N Y Susq & W—See Erie 


101\4\|IN Y Westc & Bost—See N Y N 
74\4|'Nort & Caro—See Atl Coast L 


Crown Ororororcr 


Norfolk Southern— 
ist & ref g 58’61o0p'15__F&A 
Norf & Sou ist 5s i941__M&N 
lst gen g 58 1954 opt__J&J 
Ral & Cape F Ist 58 ’°43_M&5 
Ral & Southp con 58 ’'65_J&D 
Suffolk & Carcon 58'52__J&J 
Norfolk Ter lst gu 48 ’61_M&N 
liNorf & West gen 63 1931__M&N 
Imp & extens 6s 1934___.F&A 
New River ist 68 1932_.A&0 
N&W Ry Ist cons 48'96_A&O 
Div ist lien & gen g 48 ~— 1 
1944 opt Jan 1 1929___J&J 
Conv deb 4%s 1938__..M&S$ 
Conv 6% Sept 1929___} 
N & W Pocahontas 48’°41J&D 
Eq tr 4s 1923-’32__.. M&N 
Scioto Val&NE Ist 4s’"89M&N 


> \North & South Caro—See Caro 
o||N’east of SC—See Atl C Lof SC 


Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4%s E 1925_A&O 
Mort bds 5s 1926 Ser A__J&JI 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prio lien g 4s Jan 1997_.Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4482047 SerA J&J 
Ref & imp 6s 2047 Ser B_J&J 
Ref & imp 5s 2047 Ser C_J&J 
Ref & imp 5s 2047 Ser D_J&J 
Eq tr 7s 1923-30 (yr)_M&N15 
St P & D Divg 4s 1996__J&D 
Wash Cent 4s Mar 1948_Q-M 
St Paul & Dul Ist 58'31_F&A 
ist consol g 4s 1968_J&D 
Dul Union Dep 5s’30_A&O 
No Pac Ter Co—ist 6s '33_J&J 
||North Ry of Cal—See Sou Pac 


o||North Pac Coat—See No Shore 


North Pennsylvania— 

lst M 4s extended 1936_M&N 

Gen g 3 3-10s 1953 & 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
ally, ee Cham—See Rutland 
Ohio Connecting—See Pennsylv 
Ohio I & W—SeeC CC & St L 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924_F& 


4s Jan 1938 

3s Jul 

Oregon & California—See SoPac 

Oregon-Washington RR & Nav 
Ist & ref g gu 4s '61 opt__J&J 

Ore RR & Nav cons 48’46J&D 

Oregon Short Line—See Un Pac 

Pacific Coast Co—See Misc Bds 





-||Paducah & Illinois— 
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Ist sf 44s 1955 gu 
Pan American Ist 5s ’'34 op_J&J 


.||Paris-Lyons-Mediterranean RR 





Ext sf 6s 1958 F&A15 

|| Paulista Ry— 

ist & ref 73’42 ser A__M&S15 

Pennsylvania RR— 

Con M 4s gold 1943__._.M&N 
do 4s gold 1948_._.M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4s & 

Gen g 44s 1965 

Gen g 5s Dec 1 1968___.J&D 

10-year gold 7s Apr 1'30_A&O 

15-yr 6s Feb 1 1936__F&A 

Con M 3%sg £ 1945____J&J 

Eq tr 6s Jan 15'24-'35_J&J 15 

Eq tr 5s Mar 1924-1938_M&S 

fies Val gen 4s 1942__._._M&S 

Balt Ches& At lst g 58°34 M&S 

Belvidere Del 1927 F&A 
Ist g gu 3s 1943____J&J 

Cin Leb & Nor 4s 1942_M&N 

Clev& Marietta, 448'35 M&N 


























5.25%|\Phila Newt & N Y 38 1942_A&0 


__||Philippine Ra a 
opt 


Ser I 1963___ F&A! 
44s Ser J '64_M&N) 
4s Ser D 1945_M&N, 
4s Ser F 1953__J&D 
42 Ser G 1957_M&N 

do 48sSer H 1960_F&A 
do 3s Ser E °49_F&A 

Gen M 5s 1970 Ser A_J&D 

CStL& Pitts ist 58 g’32A&0 
Pitts Va & Char gu 48’°43M&N 
Pitts Young & Ash 5s’27_M&N 

ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 58’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Wahl Valley & Ohio— 

lst g gu 44s’31 SerA_J&J 

lst g gu 4448 '33 Ser B_LJ&J 

et & gu 48s'42SerC__M&S 
\Penn & N Y Canal—See Leh Val 
Pennsylvania & Northwestern— 

General 5s Jan 1 1930____J&J 

Clearfield & Jeff 1st 63’27.J&J 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & N W 
Peoria Ry Term—See Ch RI & 
Pere Marquette (New Co)— 

lst g 5s July ’56SerA__.J&J 

Ist g 48 July 56 Ser B___J&J 

Eq tr 6s Jan 15’'°24’35_J&J15 

LE & Det Riv 4%s’'32_F&A 
Perkiomen 1st5s’18 ext to’38Q-J 

2d 5s 1918 ext to 1938___Q-J 
Petersburg——See Atl Coast Line 
Phila & Balt Cent 48 1951. M4&N 
Phila Balt & Wash—See Pennsy]| 
Phila Harrisburg & Pittsburgh— 

lst mtge gold 5s 1925___A&O 


do 
do 
do 
do 


Phila & Read—See Reading Co | 

Phila Wilmington & Balt— 
Debenture g 48 1926____J&J 
Debenture g 4s 1932____A&0 


4s 19378 --J&J 


97% 991% 
101 102 
Chic & St L 


Pac 


94% 
79 
5.85 
91% 
98 
95 


9434 


8&4 
vania RR 


oo 
0 


95 97 
87 88 


42% 43% 





i’ Ist 
Pine Hi & W—See St LIM & So 
Pine Creek—See N Y Cent & Hu 
Pittsb Bessemer & Lake Erie— 
PS&LE Istg 5s 1940__A&0! 
Cons Ist g 58 July 1°43_J&J! 
PB&LEcong 5s 1947_J&J 
Pitts Char & Youghiogheny— 





d River 


100 


975% 





Gen mtge gtd 48 1932__A&0 
Pitts Cin Chic & St L—See Penn) 
Pitts & Lake Erie—SeeN Y Cent! 
Pitts McK & Yough—See N Y C| 
\|Pitts Shaw& N—Ist g 58°49 F&A! 
Gold 4s Feb 1 1952 F&A 
6% receivers’ ctfs 1918__M&A! 
Pittsburgh & Shawmut— 
lst sf g 5s 1959 opt 
||Pitts Shen & L E—SeePBess& 
|Pittsb Term RR & Coal— 
Ist g guarsf 5s 1942____ J&J, 
WestSideBelt 1st g 5s°37M&S) 
Pitts Va & Chas—See Penn RR} 
Pitts & Western—SeeB&O | 
Pittsb Youngs & Ash—See Penn 
Portland & Ogdensburg— 
Ist M 4%s 1928 guar__.M&N 
Port&R Fa Ist g 48’26_M&N 
Debenture 4s Aug 1927_F&A 
Portl (Me) Term gu 4s ’61_J&J 
Guar 5s 1961 J&J 
Port eding sist gu 58°41_J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—Ist gu 5s 2’41J&J 
Princeton & Northw— 
Prov Sec Co—SeeN YNH&H 
Providence Term—SeeN YNH& 
Prov & Worc—1st 4s 1947_A&O 
||Raleigh & Augusta—See Seaboa 
Ral & Cape Fear—See Norf Sou! 
Raleigh & Gas—See Seab Air L' 
Ral & South Norf South 
Raleigh & S W—See Ches&Ohio’ 
Raritan River—1st g 5s’39_ 
Reading Company— | 
Gen gold 4s Jan 1 1997. -d&J) 
Interchangeable ctfs dep__-_ 
Eq 44s Jan ’24-Jan ’27__J&J 
Eq 5s (J&J) '24-32 Ser J_J&J, 
Jer Cent & 4s 51 op '06_A&O} 
Atlantic ity gu 4s 1951_J&J) 
lst M gold 544s 1929_M&N' 
W&NA trctfs 4s red 105.Q-M_, 


} 














Chic, & 
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RR 

& Hud River 
Fg 15 
tf 2 
40 


70 


25 


50 


73 


RR 


i] 
~ 
87 4) 
92 

95 | 


98__| 
N W| 


H 
a eee 
rd 


Air |Line 


| 

86% 87% 

86%1 87% 
b 5.38 5.10% 
b 5.35 5.10% 

81% 82 

81 83 

99% 101 

73 78 





b Basis. / This price includes accrued interest. & Lastsale. !In London. » Nominal. «¢Saleprice. ¢ Tax-exempt. 





Ave., 1923.] RAILROAD BONDS 








































































































NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defauited bonds 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
Reading Company (Concluded) |\— \|Seaboard Air Line (Concl.)\— _| Texas & Pac Ist 5s 2000...J&D| 9244 93% 
Phila & R—2d 5s g 1933_A&0| 100% Si | Ral’h&Aug’sta—Ist 63'26 J&J 9914} 100 2d inc g 5s Dec 2000____- Mar'/ 51 53 
Imp M ext g 48 1947__A&O; 86 87 Ral’h&Gast’n—Iist 5sg’47J&J| 87 ..--|| Lou Div Ist 5s 1931____- oS 2 ae 
Cons ext gold 4s 1937_M&S 86% 88%%4|| Seab& Roanoke—Ist 5s’26J&J 96% 97%|| Weatherford Min W & North! 
Term 5s g gu May 1°41 oF 100% ..--||\Seacoast RR of N J 5s’48_A&O;} 92%| ---- ist guar f 58 1930.__.F&A) 7634) 90 
Del R Terpmg 5s’42M&N/| 9814} 100 |\Seattle Term 6s 1923-1930_____ 90 ..--|/Toledo Can Sou & Det—See Mic|h Cent! 
Ex p mon g 58 1942.J&J| 97 ....||Sebast & Mooseh ist 5s'28M&S| --..-| ----|/Toledo & Ohio Central— | | 
Wilm & No ist 5s ’'27_J&D 98 100 |\Shamokin Sunb’y & Lewisb’g— Ist 8 Ea JaJs 96 | 98% 
Gen g 5s Aug 11932_Q-F| 9714; 100 2d 6s g July 1 1925_____ &J} 100 102 West Div ist 5sg 1935__A&O| 9344 97 
Phila & Read Coal & Iron— Sherman Shrev & Sou—See Mo/Kan & |Tex Gen gold 5s 1935_______ J&D}, 904! . ---- 
Colsfg4sext’32guF&A| 9114| --_--||Shreve Brdg & Ter—See St Loui|s South|western|| Eq tr 448 1924-27 (year). J&J)\> 5.70, 5.30% 
Rens & Saratoga—See Del & H Sierra Ry of Cal— Kana & Mich ist 4s 1990 A&O| 77%! 77% 
Richm & Danv—See Southern |Ry | ists f6sg Apri2°37_A&O12| ----| --.-- 2d mtge gold 5s 1927__J&J| 95%; _99%4 
Rich Fredericksb & Potomac— Sioux C & Pac—See Chic & N W Eq 44sJan’24-July’24_J&J)> 5.60, 5.25% 
Cons mtge 444s 1940__.__A&O 84 _ .---|\Sodus Bay & Sou—See Penn RR Eq tr 6s 1924-35 (yr).J&J15\> 5.85, 5.40%, 
Equip 6s Jan 15’28-’35_J&J15\b 6%] 5.60%|iSomerset Ry Ist & ref 49°55 J&J 65 70 Kanawha & W Va 5s '55_J&J 85%; 86% 
Rich & Mecklenburg—SeeSo R iat & 208 46 1000... ......«<+< 68 75 St Mary’s Div 4sg1951_F&A} 70 75 
Rich & Peters—See Atl Coast So Caro & Ga—See South Ry Toledo Peoria & Western— 
Richmond Terminal Ry— South Bound—See Seaboard A L Ist g 4s July 11917______ J&IS'f 27 284 
ist guar 5s 1952_______-- J&J| 9744) 100 |\Sou Indlana—See Ch Terre Haujte & S |E Toledo St Louis & Western— 
Richmond-Washington Co— Southern Pacific Co— Pr lien § 3s July 11925.J&J| 9416 9614 
Col tr g gu 48 1943 opt__.J&D Aa ey: Coll tr 4s (C P) Aug 1°49J&D 80% 80% Ist gold 4s r11950_._._.A&0 69 70% 
Rio Gr Junc—See Denv & Rio |Grande Convg4sJ’nel’290p’14M&8} 91% 91%|| Coll trg 4s Ser A 1917__F&A wane 5 Ss doe 
Rio Grande So—See Den & Rio | Grande Conv g 58 1934________- &D| 98%} 100 Union Trust certif dep____| ---- aaron 
Rio Grande West—See Denv & |Rio Grjande Eq 4348 1923__..-....- {&S|b 5.40) 5.20%|/Tol Term Ist 4%s’'57 gu. MEN 83144; 84% 
Rock Isl-FriscoTerm—5s’27J&J 96% 9714)| Equip 7s 1924-1935___.J&D|b 5.45) 5.25%|/Tol Walh Val & O—SeePennRR 
Rock Isl Ark & La—See C RI &|Pac Pacific Fruit Express equip 7s Toronto Hamilton & Buffalo— 7 
Rock Is] & Peoria—See C RI &P June 1 1925-1935 (y’ly)J&D/b 5.50) 5.30%]|_ 1stg 4s June 1 1946_____ J&D} 80 8314 
Rutland—Con 444s 1941__-J&J| 76% ----|} Aust & Nor Ist 58g’41_.J&J| 92 ----||Troy & Boston—See Fitchburg. 
Benn & Rut 44sg’'’27-M&N; -__-- ..--|| Central Pacific— Ulster & Del con 5s 1928. _J& 944, 95 
Ogd&LCh Ist g gu 48 °48_J&J 67 69 lst refdg 4s g g’d '49_F&A 85% 86\%4||_ 1st ref g 4s 1952_______ A& 58 62 
Rutl Can ist g gu 4s °49_J&J 65 74 Ist g gu 4s Oct 1 1954_A&O 80 | 80% Union Pacific— 
Eq tr 448 1924-27 (yr) ME&N|b 6.50) 5.75% M3sgg’dAug1'29J&D, 89% 90%| Ist Ry &lgr4sg1947_J&s| 92 9236 
8t Clair Mad & St Louis Belt— mEuropean loan 48’46 M&S.m 6714 68141 Conv 491927___-.____ J&d| 95%| 9544. 
Alton Bridge Ist g4s’51_J&J| 65 ----|| Galveston Harrisb & San An— | | Ist &ref4sJune 2008__.M&S| 83 8354 
St Clair Term ist 5s 1932__F&A 93 ates Mex & P Div Ist 5s’31 M&N 95% 98%|| 10-year 6s July 1928__._J&J} 103 104 
8t Johns & L Cham—5s 44 M&S 60 70 2d M 5s 1931 gu._____J&J 96 | 9914|| Eq tr 5s 1927-’37(yr)_..M&S|b 5.30 5.10% 
8t J & Gr Isl—ist g4s1947_J&J| 69 74 Gila Val Globe & Northern— Bavip tr 78 1924-35 (yr)_J&D)> 5.40) 5.20% 
St Lawr & Adir—See N Y Cent Ist g 53 Nov 11924__M&N| 99% .---|| Pacific Fruit Express eq—See | South |Pacific 
St Louis Al & T H—See Ill Cent Houston East & West Texas— | Ore RR & Nav—See Ore-Was|h RR &| Nav 
St Louis Br—See Term RR Assn lst 5s g May 1 1933__M&N ons 98 Oregon Short Line— 
St L & Cairo—See Mobile & O ist guar g 5s Mar’33_M&N ae lst consol 5s g 1946___J&J} 101 10234 
St L Iron Mt&Sou—See MoPac Houston & Texas Central— | 1st cons guar 5s 1946__J&J| 10214) 102% 
St L Mer Br Co—See Term RR ist lg 561937__.......J&J}| 9744) ---- Ref g gu 48’290p’07_J&D| 9144) 92 
St L Peoria & N W—See Chic &| N W Waco&NWDivésg’30MKN| 95 ...|| Utah & Northern— 
St L Rocky Mt & P 5s 1955—See| Misc C\os,p.44)| North Cal Ry g 581929. J&D| 97%) 98% 1st 7s’08ext at4%to’33.J&J| 89 vane 
8t L South—See Illinois Central No Ry of Cal 5sggu 1938 A&0 98%4| __-.-| Consol gold 5s 1926___J&J oo) 
St Louis-San Fr (reorganized) Oregon & Cal Ist 5s 1927_J&J 99% 99 14| Union Terminal Co (Dallas)— | 
Prior lien 4s 1950SerA_.J&J| 66% 7 SA& Ar Passggu4s'43_J&J| 704) 71 %4||_ Ist g 58 1942 op 1922__ _A&O 9414) 9514 
Prior lien 5s 1950 Ser B__J&J 81 81%)|| San Fran Term Ist 4s’50 A&O 80% 8154)|\United N J RR & Canal Co— | 
Prior lien 6s 1928 SerC__J&J} 99%] 100 So Pacific Br 63 1937...A&O| 1074; --.-.-|| Generalgold 4s1929....M&S| 93 | 95 
Prior lien 5%s '42 Ser D_J&J 905% 91%)|| Southern Pacific RR Cal— General gold 4s 1944___._M&S 90 | ---- 
Cum adj 6s July 1955---A&O!}f 734) 73% ist cong 5sgu1937._.M&N| 90% ...|| Gen lstg 34s Mar1’51.M&S| 78 | 81 
Income mtge 6s July 1960 Octif 635 64 Ist ref g 4s 1955 0p '10_J&J 8514 855%||Upper Coos—See Maine Central} | 
Eq tr 6s Jan 15'24-’34-J&J15\b 5.85) 5.50%|| So Pac Coast lst g4s’37_J&J| 88 894||Utah & Northern—See Union Pacific 
8t Louis & San Francisco— Texas & N O— Utica Clint & Bing—See Del & |Hudson 
Gen mtge gold 6s 1931__J&J| 10254| 103 Consol gold 5s 1943___J&J 89% ___.||/Vandalia RR— 
Gen mtge gold 5s 1931__J&J|_ 97%) 98% Dallas Div lstg4s’30F&A| ---- ..--|| Cong 48 1955 Series A__F&A| 84 ae: 
Con mtge 4s July 1996.--J&J| 8244) --_--|\Southern Railway— Series B 1957______- N| 84 wine 
Sou West Div g 53 1947_A&O} 85% .---|| 1st consol gold 5s 1994_.J&J| 95 9514\\Vera Cruz & Pacific RR— } 
8t Louis Southwestern— Develop & gen M g 4s’'56A&O 66% 671%4|| 1st g 44s 1934 opt_____- J&S easel <=2°° « 
Ist g 48 1989 certifs....M&N) 75 75%| Dev & gen 64s 1956____A&O| 101%) 101% July 1914 coupon on_____. Mal sss 
2d gine 4s Nov 89 cert..J&J| 661%) 68 Eq tr 6s Jan 15'24-35_J&J15)b 5.85| 5.50% July 1914 coupon off _-_--- sche}. ses 
Ist consol g 48 1932_.._.J&D} 74%| 76 Eq tr 58 1923-24 (s-a)__A&O|b 5.65 5.30% Verdig Val Ind & W—See Mo P 
ist term & unif 58 1952__J&J| 74 75 Bqe 4s Nov 15'23-26M&N15|b 5.65, 5.30%||Vermont Val Ist 4448’40__A&O| 75 | ---- 
Eq 5s Ser E 1924 __.--- &O'b 5.65) 5.359 E Tenn reorg lien 581938M&S| 90% 93 %|| Vicksburg Shreve & Pacific— 
Eq tr 54s 1924-1938 --_____. lb 5.75 5.45% ist Mem div g 5s 1996___J&J ee 95 Prlien 68’15 ext 5% ’40.M&N 94 98 
Cent Ark & Ea Ist 5s’400pJ&J| 7944) = 8034/| St Louis Div istg4s1951J&J| 7814) —__--|| Gen 5s May 1 1941_._._.M&N| 88 90 
Grays Pt Term g 58’°47_.J&D 83 ..--|| Aiken Br Ist g 4s 1998___J&J 60 70 ||Virginia Midland—See Sou Ry. 
Shrev Bdg&Ter 58’55gu F&A! 80 85 Atlanta & Charlotte Air Line Va & Southwest—See Southern |Ry 
StephenvN&STex5s’400pJ&J) 79 81 lst M 4%s 1944serA_J&J| 91% 3 |\Virginian Railway— 
St Paul Bridge & Terminal Ry — Ist M 591944serB._..J&J| 96 9614|| 1stM £58 1962 opt. -- -- M&N| 94 | 95 
BG BE OD 88 8e so ceco cee &J 98 100 Atl & Danville Ist 4s ’48_J&J 73% 76 Eq 6sAOct23 Apr’30(s-a)A&O|}b 5.75 5.40% 
St Paul & Duluth—See Nor Pac 2d g 48 1948___......- J&S .--| 68 ||Wabash—Ist gold 5s31939-M&N| 94!4| 95% 
St Paul East Grfrunk—SeeChic) & N W Atl & Yad Ist gug 48’49_A&O 76% 80 2d gold 58 1939________- F&A 85 85% 
St Paul & K C Short L—See Ch| RI & |Pac Aug South g 5s 1924____J&D 2 76 Deb mtge 6s Ser B 1939__J&J|f ---- =~ 
St Paul Minn & Manitoba— ET Va& Ga—Divg 5s’30J&J| 98%) 99 ist lien term g 4s 1954___J&J| 65 ee 
ist g 46 19033........--- J&J| 91%) 93% Consol ist g 581956..M&N| 97%) 99 Eq tr 6s 1924-35 (year). J&J15|b 6.20, 5.75% 
ist consol g 68 1933-----J&J) 104%) -__..|| Ga Mid Istg3s1946....A&O} 61%| 62 Det & Chic ext Ist g 58’41J&J| 9314 100% 
1st cons red to 44s g '33_J&J 95%) 96%4)|| Knoxv & O istg6s1925._J&J| 100% _...\|| Des M div Ist g 4s 1939__J&J 7 | we. 
Montana ext Ist 48°37-_.J&D) ____| 91 L & N So joint g 4s—See L&N Toledo & Chic 48g 1941_M&S| 71! 74% 
Pacific Ext Ist 4s £1940-J&J| 83 ..--|| Mob & Birm priien 5s’45J&J|  92%| ___-||_ Omaha Div Ist 34sg’41 A&O| 617 2 
Eastern Ry of Minnesota— ERI RS RE RE ots teal _...||;Waco & N W—See Houston & | Texas | Central 
Nor div Ist g 48 1948-A&O) 84 iecwil Gen M B 48 1945___._- J&J| 71 __..||Warren RR—See D L & W 
Mont Cen Ist gd 68 °37--J&J| 10814) 110 A RAE vee 71 ||Wash & Colum Riv 48 1935.J&J| 8214 on 
ist guar gold 5s 1937..-J&J) 98 100 Mobile & O col tr 48’38 M&S} 75 7614||Washington Cent—See Nor Pac 
Wil & 8 F ist 58g 1938--J&D) 99 9914|| Rich&Dandeb 5sstpd’27A&0O| 9734| 9814||Wash Co Ry—See Maine Cent 
P & N Pac—See No Pac Richmond & Mecklenburg— Wash O & W—See Southern R 
t Paul Union egg Co 54% lst g 4s Nov 1 1948__M&N 67% 6814||Wash Term Co—3 4s 1945. F& 78%! -- 
cust notes Dec 15°23-J&D15, __..| _._.|| SoCaro&Ga lst 5s'29M&N| 98%) 99 Ist gold 48 1945 guar__.__F&A| 8234, ---- 
Salt Lake City Un Dep & RR— Va Mid Series E 58°26..M&S} 98'4| 9874|Weatherford Min Wells & N—Seje Tex «| Pac 
lst M 5s 1938_.------ M&N 85 90 Series F 58 1931_..-_- M&S} 96 _...|West Jersey & Sea Shore— ° 
San Ant & Aran Pass—SeeSoPac Gen’l 5s 1936__.....- M&N| 96 _...| Consol gold 48 1936____- J&J| 82%, 84% 
gan Fr & 8 Jo Val—See AT&SFe Va & Southw 5s 2003_...J&J| 92 9414| Cons 34s g Ser B 1936__J&J' 81 8414 
San Fran Term—See Sou Pacific ist con g 58 1958____- A&O| 7714| 79 |,West Maryland 48 1952...A&0| 597, 60 
Santa Fe Pres & Ph—See Atch| Top & |S Fe | Wash O & W ist gu4s’24F&A| 9814 .---|| 5% gold notes 19150p...J&J|  ----| ---- 
Bault Ste Marie Bridge— S & N Ala—See Louis & Nashv Balt & Harris g 5s 1936_M&N 85 | 95 
ist Msfg 5s July 11937-J&J| 8214) 87}4||South Pac Coast—See Southern| Pacific lst M West Eixte 53’°38M&N| 8714 ~--s 
Sav Fla& W—See Atl Coast Line '\SpartanU &Col—See Ashv & Spar West N Y & Penn 58 1937__J&J| 96 98% 
Sav&States—ist ggu 5s’53J34h5) 40 55 |\Spokane Falls & Northern— Gen mtge gold 48 1943__A&0O| 75 77 
Schenectady &  ameataay 77 166 GAO 1080. .< oo onnncoe J&J} 93 __._l| Income g 5s Apr 1943__Nov 1'f 35 4a 
1st if}. 100 ..--||Spokane International— Western Pacific RR Corp— 
Schuylkill River E S—See B & O 1st § 5s Os aa J&J} 8234) ____|] 1st M 58s Mar 1 1946__._M&8! 78% 79% 
Scioto Val & N E—See Nor & W State L & Sulliv 444s 1929 J&J 60 _.--|| 1st M 68 1946 Series B_.M&S| 9014 94 
Seab Air L—istg4s81950.-A&O) 535%) __- “| Staten Isld Ry—See Balt & Ohio Western Pa—ist g431928_J&D| 93%) 95 
OT Re 5334 544||Stephenv N & S Tex—See St L| S W West Ry of Ala—4 4s 1918 ext | 
Adjust M 5s Oct 11949-F&A ¢ 2614) 27 '\Suff & Carolina—See Norf & So at 6% to Oct 11928.__.A&O| —_-- — 
Ref g 48 1959 opt__---- A&O| 41%) 41%/|\Sunbury Hazleton & W-B— anu’ _.--||West Shore—See N Y C & H |RRCo|} 
ist & con 63 1945 Ser A-M&S|_ 63 63%4|| Ist 58 May 1 1928____- M&N| ___-| ____||West Side Belt—See Pitts Term 
7% g notes Sep 15°23-M&S15)____ ...|| 2d mtge inc 6s ’38 coup. M&N West Va & Pittsb—See B & O | 
Equip trust 68 1923-27-.J&D} 6.30, 5.75%||\Sunbury & Lew—See Penn RR Wheeling & Lake Erie RR— 
Eq tr 6s (8. 8.) 1924-’37-F&A} 6.30) 5.75%|\Superior Short Line—See Ch St |P M.& |Omaha|| 1st consol gold 48 1949..M&$S| 61% 63 
Atlanta-Birmirgham Divis— Tampa & Jacksonville— Ref M 4%sSerA1966..M&S|} 463%, 49% 
ist g 4s May 1 1933--M&S; 67)4) 68 lst M 5s 1949 ctf dep__A&O 5 20 Eq tr 58 1924-27 (year)..A&Ob 6.00 5.75% 
Car Cent Ist an 48'49--J&J| 65 72%4\\Tampa North Ist 58’360p_J&J| 32 40 L Erie Div ist g 53 1926_A&O|; 97 | 99 
Florida Cent & Peninsula— Term RR Assn (St Louis) — Wheeling Div Ist g5s’28.J&J| 934, ---- 
ist |gext Ss gold 1930-J&J} 9414) ___-|| ist gold 4448 1939______ A&O: 90%) 9414/1 Exten&imptg5s1930_.F&A; 89! 95 
ist con 5s gold 1943 - --3Y&J| 93%) 96 lst consol gold 5s 1944__F&A 554| 99 |\Wheeling Term 4s1940___-_F&A| 84 | 87 
So Bound Ist g5s’41--A&O| 87 90 Gen ref sf g 48°53 op '10_J&J 8\4| 7934\|Wichita Falls & Northwestern— 
Georgia & Ala 5s Oct '45-J&J| 82 84 St L Br ist g 78 1929... A&O} 10514) 107 Ist 58 Jan 1939___....-- J&Jf 99 | ---- 
Ga&Als Term ist g 5s’48J&D) 383 89 St L Mer Bdge T—5s’30A&O0;} ____| 99 ist & refg 5819400p..._J&J f 68 | ---- 
Ga Car & N—Ist 58g'29-J&J| 90 ined Mer Bdge 68’290p’09 F&A| 100 101 ||Wichita Union Terminal Ry 
Terre Haute & Ind 5s 1925_J&J wae ---< 1stg 4748 1941 opt__.M&N 86 ) ose 
Terre Haute & Peoria— Wilkes-B & East—See NYS& W 
lst con g 5s Sept 1°42._M&S| 70 80 ||Williamsport & N Branch RR— 
Texas & New Orl—See So Pac 1st ref gold 4%s1931_._._J&Jf 75 80 
‘Texas & Okla—See M K & T Wilmar&SFalls—See StPM&M | 
‘Wil & Nor—See Phila & Read’! | 









































Wil & Welson—See Atl Coast 





—_—— 








b Basis. /f This price includes accrued interest. & Last sale. | In London. m Dollars per 500 francs or £20. = Nominal. « Sale price. 





36 RAILBOAD STOCKS— PUBLIC UTILITY BONDS [Vou. 117. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bondés. 








Bonds and Stocks. | Bid. Ask. ! Stocks. Par.| Bid. | Ask. Stocks Par.| Bid. 





Winston-Salem Southbound— | Delaware & Hudson 100 103%) 104 4\\New York Central RR 100; 96 
Ist gold guar 4s 1960- _J&J5| 78 | 79 ||\Delaware Lack & Western__ 50d 113%| 113%|| Dividend payable in London |/d105 
Wisc Cen Ry—Ist M g 4s’ wr t~4 76%! 77%|Delaware 25d 35 40 |IN Y Chic& St Letfsdep_._.100 67 
ist & ref 45 1959 } 70} % Denver & Rio Grande . -maca eieed 1st preferred ctfs dep 
Marshfield & South East Oi *\ Preferred 1 a aa 2d preferred ctfs dep 
pur mon Ist g 48 1951_M&N 5 Detroit Hills & 8 W (guar) -_ ~ 100] 73 78 \IN Y Chic & St L (New Co)- pt 
ou & Dul Div 4s 1936__M&N 76%) 77 Ve \Detrolt & Mackinac 100) 25 EEA 6% goes srred y 
Sienes » Term 3%’ 500p IJ&I 65 | _|| Preferred 100 N Y & Jarlem, com & cee” 50 d 123 
WorN lashe Roch—4sJan’30.J&J 7 | _..||/Duluth South Shore & Atl__100 N Y¥ Lack & West (guar) _..100 
A&O| 65 | ene Preferred 100 : N Y New Haven & Hartf__100 
Yosemite Val sf g 5s 1936__J&J -.--| 59% )\East Penna (guar P & R).-. 50'd ! N Y Ontario & Western_.__100 
RAILROAD STOCKS. Par | \Elmira & W’msport (guar)__ 50 Norfolk Southern 100 
Ala Great Southern com---- 50) d 49 | | Preferred (guar Nor Cent). 50 5: Norfolk & Western Ry 
Preferred 56 | |Erie—Common 100 Adjustment preferred____100 
Alabama & Vicksburg 4 - - =|] lst preferred No Carolina (guar So RR)__100 
Albany & Susquehanna (gu. 5100 190° | 2d preferred || Northern Cent (guar Pa RR) 50 
Allegheny & West (guar) --- 109} 100 5 \\Erie & Kalamazoo (guar)_.. 50/d 72 North’n N H 3 2 & M)-100 
Ann Arbor common f Erle & Pitts (guar Pa RR)_-. 50 Northern Pacific 
Preferred » |\Fonda Johns & Glov com__.100 North RRofN Jy be Erie).100 
Atch Top & Santa Fe | 94¥ 9! Ft Dodge Des M & Sou pref_100 Northern Securities Co stubs- -- 
Preferred 100 7 Ft Wayne & Jack - ).100 ¢ f pte ba tay 4 (guP& FR. 2 
Atlanta Birm & Atlantic_..100 7 RR & Ban o Gu). -100 Ogden Mine eri} 188 
Atlan & Char Air L ( ar) -- 185 Georgia Southern & FD da 5 Old Colony (gu 
Atlanta & West Poi int. Ee oa 3: lst preferred 100 Ontario & Smeg 
Atlantic Coast L Co of Conn. 190 y 2d preferred 100 5 ||\Oswego&S 
Atlantic Coast L RR com_-.100 |Great Northern Ry—Pref__100 
Atlantic 1st leased lines rent tr_- f Ore certificates 
guste & Savannah (guar) .100 Green Ba 00 
Balt & Ohio—Common 100 j Deb ctfs A & B—See under bo 
Preferred 100 f Gulf Mobile & North com_-_100 934\|Pere Marquette Ry 
Benger & 2 & Avcemeds, ref__.100 asa Preferred 100} 4 Preferred 
.- 8 50 ‘ Harrisburg Ports Mt J & Lan 50 Prior preferred 
Boston “A eit guar Ny YC).1 Hartford & Conn Western_.100 Phila Germ & Norris (guar). 50 
Boston & Maine 100 2%|\Hocking Valley—Common__100 Phila & Trenton (gu Pa RR). . 
i .||Hudson Companies—Pref__100 ||Pittsburgh Bess & Lake Erie. 
meet ss Manhattan | Preferred 




















Pitts Ft W & Chic, com (gu).100 
Preferred ar Penn RR).100 
se d 124 





100 
Bost mi Sree oe Gai 160] 137°"| 144” "I[intornat Bape (Cont Aza) con 100 1 
‘OV r n com 
Boston Rev Beach & Lynn_.100 “Preferred .- 
Brunswick Ter & Ry Sec Co_100 
Buffalo Roch & Pittsburgh - - 1 
Kal All 
at By Boot t Trctfd 7 T00 
n Cc st 
ECStLE co x) 
nsas uu 
Preferred . 





100 
Lackawanna RR of N J__..100 
Lake Erie & West ctfs dep_100 
Preferred certificates dep_ = 
Tehigh Vall & La York pref_.. 1 


50\d 
Little Miami remelasiak ar_. 50/d 
rit Behar guar bettermens, stk. 50\d 


NevRR&Coal (gu) 50\d 
sere Burl & Guiney eas 50\d 
East Illinois com....100 Louls & Ma Ric ref (guar)_100 
100 Loulsv Hend & St L com__.100 
Preferred 














|\Mahoning Coal RR 50\d 
.|| Pref LS&MS8)-_... 50\d 45 
aigine ntral 100 sane 


100 Preferred 1 
Chicagc Maryland & Pennsylvania_.100} —_- Mob & Oho stk tr ctfs dep_100 
rred 100 Michi an Central 100 Southwest’n of Ga (guar) 00 
Chic RI & Pacific com ¥y| 2 acific 


Minehill & Schuyl Hav (gu). 
aa Br joe me | 1 Minneapolis & St Louis 


rred 100 Minneapolis St P& 88 MoZ10 Preferr 
a i) oS Paul Minn & 0. -588 f hg pn 1D Troy & Gr’bus 


Tunnel RR of 
Chic Terre Haute & 8 E____100 Miscasio i Central 100 {fi 
Cinc intiesep & Wentern.... 5 : 6 ||Mo-Kan-Tex RR, com-(no par)|d 10% 


Preferred 
Preferred 100; 2 26 %4||United N J RR & Canal (gu) 100 
ye 9%||Utica Chen & a8 Val (gu)_100 
100 Pre 25 *4 Utica Clinton & Binghamton100 
Cinc Sandusky & Cleve pref. 50 Mobile & Birm pref m pret (guar) Valley RR (N Y) (guar) _-_.100 
-Cley Cinc Chicago & St L__.100 Mobile & Vermont & Mass 
Preferred 100 Morris & ao cae % 

-Clev & Pitta (Guar Pa RR)_ 50 Nashv Chatt & } ae 7 113% 
Betteru.'t stk (Gu Pa RR) 50 ....||Nashv & Decatur (gu L& N) 25\d 36 
-Colorado & Ss. ‘th 10 National Rys of Mex Ist pfd.100 5 % erred B 100 
ist preferr: Second preferred 100 4% 234||Warren N J (guar D L& W)-. 50 
2d preferre:! New London Northern Western a Ry com-.100 
Columbus & Xenta (guar) __- 138 New Orl Texas & Mexico v t c_ 100 


Me lst poems 
Conn & Passumpsic pf N Y Bkin & ManB : 2d Dp 
Cri me Creek Central w)-i 100 er ee 








e Preferred 

Cuba RR & Sea Sh—Com. 50 

Dayton & Mich com (guar)_ Lake Erie Ry_.-.100 
erred (guar CH&D). 50d 75 wires rred 100 12% 

Delaware & nd Br (gu). 7100 24 


b Basis. 4 Price «Ages not percent. Flat price. k Lastsale. |! In London. n Nominal. s = price. ¢ Newstock. wu Ex-stock dividend. 
2 Ex-div. y Ex-rights 


PUBLIC UTILITIES 


(includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


























Bonds. ‘ Ask. Bonds. Bid. Bonds 


‘Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 

ist M gold 5s 1962 opt___J&J 96 Con g 4s 1933 gu__F&A 15 Coll trust Se old 4s 1920. J&d 
Adirondack P&L ist 63°50. M&S Aspeenenn Gas deb 63 2016__J&J oar g 36 conv af’09.M&S 
Ala Conv g 78 Jan 15 '28__J&J 15 Conv 4348 '33 op aft '25- — 
Am Gas & Elec coll 5s 2007.F&A 89 Coll trust 5s 1946 J& 
Alabama Water Ist 6s 1932_J&J Deb qe 6s 2014 M&N| 92 Conv 6s Aug 1925 

Debenture 7s 1924 IJ&I Am Lt & Tr 6% notes’25_M&N Ps. notes Feb 1 1924_.._.F&A 
Albany Ry—See United Without warrants bsp te Amer W W & El 5s 1934- .-A&O 
Albany Sou RR Ist 5s’39.M&S|___ 80 Am 92 93 ||Americus Ltg ist sf 68'37_A&O 
Alleg evue & Perrysv—See ‘Amer Pub Serv 6s 1942_._.J&D} ---- Anacos & Pot River RR—See W 
‘Alton Gran & St Tr—See orSoe East StiL & Su Amer Pub Util coll 6s 1036AkO A n Pow 5s 1941__.J&D 


-)|AD) 
Amer Ryscolltr5s1931_..F&A} 70 5 % gold bonds Aug 1°36.F&A 














Glee 


This price includes accrued interest. 1 Last sale. n Nominal. r Canadian price. s« Sale price. 



































AuG., 1923.] 


PUBLIC UTILITY BONDS 



























































NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Ardmore St R Ry—See Phila Co Burlington, Ia) Ry & Light — Cleve Southwest & Col y— 

Arizona Pow és’ 33 opt ’13_M4&N 80 83 ist sf 5s 1932 opt ._.M&S 67 72 1st gen con 5s 1927 opt Keo 7 
7% gold notes 1924_____ J&J| 97 99 ||Butte El ? Ist sf 53°24. ‘Bi J&D| 97%) 99 Clev&SW Ist 5s’230p'13.F&Alf _- | oo) 

Arkansas L & P ist 68'°45.A&0| 91 9214|'Cairo Ry & L 5s 1938____- J&D) 70%) ----|} ClBerEly&Ober5sg’l9.M&S; _-__-| ___- 
Cony 8% notes 1931_..M&N| 9834] 101 ||California Electric Generating— Cleve Ely & West 78'23_F&A| _. | ___- 

(N ow & Light— ist sf g 58'48 opaft’i2_ M&S} 9334] ---_||Coast Cos L&P ist 5s’460pF&A| _--| __-- 

ist sf g 58 1942 opt__._.A&O| 91 94 |\California Gas & Elec Corp— Colorado Power Ist 58’53-M&N| 86 83 

d ) L, Pow & 8t Ry Sink fund g 5s 1933 ¢ t_M&S 96 9714||\Columbia G & E 1st 5s ’27_J&J 96%) 96 
ist M gold 5a 1939____- J 80 83 Unif & ref g 58'370 -M&N 95 96 | RRR SS apaeep ag. 96% 963 

ted Gas & Elec Co— Cal Cent Gas & El bs °31.F&Aln 97 _...||. Debenture 5s 1927______ J&I| 9414) 95% 
FF } eee J& 88 ..-.||California-Oregon Power— Columbia A C) Ry, Gas & El Co 
Coll tr ° bight Bower 89 92 — 4 | 7 Ser A a. Fah 107% ----Ilo 1s 3 8 g hel —* paalisigigs 77 80 

m Ry, ‘ower— re i 9934 ..--.||/Col Buckeye L & i Yew a 

Ist 6s Nov 1935______- 78 | 80 ||Gal Pac Ry—See Pacific Bice Rly " Columbus Delaw & Marion Blec| ns |o 
Athens (Ga) Ry t Elect \Calumet & South Ciheago B Co Ist & ref 5s June 1937____| 80 - 

ist &refsfg5s'500p'15J&J) 74 78 ||, 1st M rehab g 5s’27 op 68 72 ist & ref 6s (stamped) 1937_--| 91 96 

Atlanta Cons 8t RR Ga Rly & El Camden & Sub Ry—See, Public Service |Corp Cees (Ga) Elec & Power— 

Atlanta Gas Lt 58g 1947_.J&D|} 95%| ----||\Canadian General Elec, Ltd— ST iictiatischiniatiiihideeanl J&D| 99 102 

Atlanta Nor Ry Ga Ry & |E Deb g 6s 1942 Ser A____A&O} 100%] 101% mR... (O) Gasist 5sg’32J&J) 92 pewe 

Atlantic Ave RR—Seo e Bklyn Riap Tr Canadian L & P 5349 0p’14.J&J|r 82 83 |\Columbus (O) Interurban TerCo 

Atlantic 2 City (N J) ‘Canal & Claib RR—See N O Ry|& L ist guar 5s 1935___..__- J& 70 90 

jt g Se Jan 1 BO cpt 2 '20_J&J| 79 81 (Canton- -Akron Consol Ry— Col Lond & Springf Ry—SeeInd|Col & |East 
ast Cc ow & Sh RR 5s °45__J&D ay. w~ocuh. <a Be OO S908... oe non J 831% ___.|\Columbus Newark & Zanesv— 
oast El ist 58’45__M&N Eyes ..--|'Canton Elec Co 5s 1937__M&N 95 97 Ist gold 5s 1924________ M&Sif ___- oti 
pe hy & Syracuse Elec RR— Cape Breton Elec Co 5s '32_J&J 70 75 Gen & ref gold 53 1926.M&N|f ____ chs 
lst & ref g 58’420pt’ 12. A&O 42 45 ||Capital Traction (Wash, D C)— Col Buck Lake & New Trac 

a a-Aiken Ry & El Corp— Ist g 5s June 1 1947____- J&D 961% eee ist gold 5s 1921_____ ') _ oe Te 

nk fd g 5s Dec 1'350pt.J&Dif 47 49 |\Carbondale Ry 5s Nov ’33_J&J 59 62 Zanesv R,L&P 5sMar’ ag wae aes 

Augusta Ry & El5s’40__J&D| 81 84 |\Carolina Pow & Lt 5s1938_F&A; 93 9414||\Colum & 9th Av RR—See N Y| Rys 
Aurora Elgin & Chicago RR— Ist & ref 6s 1953_______- &D| 96 97 14|\Columbus (Ga) Pow 58’36_A&O| ‘94 96 

lst & r F 5s 1946 6 opt aadif ..-.. or ae \Cedar Raptde Mfg & Power— Columbus Ry, Pow & Light— 

AE&C Ry Istg5s'41 AKOLS\f 73 76 bk a, . eee 95 96 Ist ref & extsf5s1940_.A&O' 8&6 87 
Balt & Ann 8 L—See Md El R \Central = By s Light Co Ref mtge gold 63 1941. _J&D 9714) 98% 
Balt Elec ist g 5s 1947 gu, et y teres... 91 94 Col Ry Ist 48 ’39 opt ’14_Q-J} 701%} 72 
Balt Sar Pt & Ches—See Un Ry & Elec Central Calif Trac 58 1936- A&O 48 _...|| Col St Ry Ist 58g Tosa -J&J| 86 88 
Balt Traction—See Un Ry & Cent Crosst’n RR—See N Y Rys Cross St Ist 5s g 1933_J&D 86 88 
Bangor (Me) Pow 5s 193L. M&S 92 95 |\Cent Dist Telep ist 5s '43_J&D 98% 99 |\Com’clal Cable—4s g 2397__Q-J 69 70% 
Bangor Ry & E) 1st 5s 1935_J&J 88 92 |\Cent Ga Pow—See Ga L, Pow &| Rys Commonwealth-Edison Co— 

Baton Rouge Electri 6 Co— Cent HudG & E 5s 1941___J&D 99 ..--|| lst g 5s June 11943_...M&S| 9734 98 
lst mtge 5s 1939_______ &A 88 91 Conv deb 6s 1925_____- A&O 99 _...|} 1st g 6s June 1 1943___.M&S8} 104 ay 105% 

Bay Counties Pow 58 1930- wae 971% _.--|}_ Conv deb 7s 1935______- &J 99 ater 7% coll gold notes 1925. J&D sg 

Beaumont G L J 1944... J&D dats _.--|\Cent Illinois Lt 1st 581943.A&0] 85 87 ||\Com Pwealt El 58 June’43_M&8| 963] 98 

Beaver Val Tr 5s’53-M&N/ 70 75 Ist 6s 1 vr atsbghcueue A&O| 97 99 |i\Com’w’th L& P 681947.._.M&N| 85 89 

Bell Tel Casas deb 58'25_-A&O| 97%] 98 [st 7 | idee A&O| 104 106 Commonwenith Power Corp— 
1st 7s Apri] 1925______- A&O| 101%} 102%4)\Central Minols Public Service— Sfg 6s Ma . ta M&N 15 83 8534 

Bell Telep of Pennsylvania— Ist & ref gold 58 1952__._.F&A 77 80 en & ref 8s 1939______- 70 73 
lst & ref 5s 1948 Ser B__J&J 97% 98|\Cent Indiana Gas 5s 1931_M&$S pA Ss mee: Commonwealth’ Power ence? 

Binghamton (N Y) L, H & P— Central Indiana Power ae Ist g 5s Dec 1 1924_____- &D) 98! 99% 
ist ref 581946__.__.____ &A| 85 88 lst & ref 6s 1947 Ser A__J&J| 90 93 |iCompt Hts & Met Tera See Uniited Ry|s 

inchont Ly &* 31 op git M&N 60 65 |\CentMainePow 5s’390p’19M&N 94% 96 |\Conestoga Trac Ist 4s 1950_J&J 75 80 

Birm Knox —See Phila Co lst & gen M 781941_...J&D} 102 104 ||\Coney Isl & Bklyn RR 4s ’483 &J 55 60 

Birmingham Ry, Light & Pow— Ist & gen 6s 1942_______ II 98 99 onsol gold 48 1955____J&J\f 60 ri di te 
Gen ref g 41g8"B4S op’ °09_A&O| 73%) 74%4/|\CentralN YG&E 5s 1941_J&J 86%| 89% BC&N Istcons 5s 1939_J&J| 69 72 
Ref & ext g 68 1957____M&N 87% __.||Central Pow & Lt 6s 1946__A&O 0 92 |\Conn Light & Power— 

Birm Ry & El ist ES 98 100 lst 1 & ref 64s 1952__.M&S| 92%] 98%||_ Ist &refsf7s’51SerA_M&N| 110%] 111% 
Blackstone Val Gék 39_J&J i opal. 97 4|\CentralR ee tg ay Connecticut Power 5s '63_A&O| 94 97 
Bleecker St & Ful Parr NITY Rys Central tion—See P’ Co 1st & coll trust Se 1956_..J&J| 94 i 
Bloom Dec & Champaign— wee Cons Ry, Gas & El— 7% notes Dec 1926____._-_-- 101 102% 

1st & ref 5s 1940_______ M&N| 74 76 Consol gold 58 1999_.__.M&S/} 84 86 |\Conn Ry & Lt 4368 10 1951__.J&J| 77 saan 

Bloomington & Normal Ry & L- Ch’s’ t n eCity Ry ist g 5s 1923 Stamped guaranteed opt fonal.| 7944) 81 
lst & gen m 5s 1928______ J&IJ 93% ci ae Ext at 6% to Jan 1 38- J&J;} 100 _...||_ Conn Ltg & Pow 5s '39_J&J oe de aa 
BI& N Ry ElL&H 5s’27_J&D| 93% ___-||Chattanooga Ry & & Light Conn Riv Pow Ist 58 1937_J&D} 95 97 

Blue Lakes Wat ist 6s '38_M&S pints _.--|]| Ist& ref | 5s los6op' 16. 6.M&N 75 77. |\Consolidated Cities L, P & er 

Boston El L ist con 58’24_M&$ 97 __--|}|_ Chatt Rys 1st cons 53’56M&NIf 75 77 1st lien 5s 1962 stmpd___J& 65 67 

Boston Elev Ry 4s 1935___M&N 79 __--||Ches & Pot Tel 5s’ 29 op '09.J&J 96 ..--||Consol Gas of Balt 5s 1939_ Jas 99 100 
Deb g 4s 11937._A&0|] 81 __--||\Ches & Pot Telof Va5s’°43 M&N| 93 94 Gen g 4s Apr 1954_.__A&O| 87 89 
Deb g 44s Nov 1941..M&N! 79 __..|/Chicago Aurora & Elgin RR— ‘Consol Gas, Elec L & P (Balt)— 
pe & ec 788 eased J&D| 84 ..--|| Ref & imp 7s 1947 wi_..--.- <aane _...|| Gen g 4%s Feb 141935__J&J| 91%) 92 
Deb March 1924____- M&S 99% ..-.||__Debenture 6s 1972 wi__._.-- via ahen lst ref sf 7s 1931 Ser C_A&O| 107 107% 
West End 8t te 90n37- haan 89 __--||Chicago City & Connecting Rys 1st ref 68 1949SerlesA_._F&A| 103 on 

Se May 1936__..___. M&N| 87 ~~~ "| Colltrsfg5sJan11927-A&O| -—_...| 55 aol Gas Tcnnane M&s} 97%| 98% 
5a M 1944_______ M&S} 83 _...||Chicago City Ry 1st 5s'27_F&A 77%| 78 |\Consol Gas f 58g 1936..-J&J} 85 owen 
Ye Aug 1924__....__. Fé 100 ___.||Chicago Elevated Railways— 1st ref 58 1965_______.- A&O;}| 80 oa 
Ye Bept gaa & 105 _..-|| 5% notes ext at 6% to’ 9 J&J 33 35 Consolidated Gas (N Y)— 
é4}4s July 1 1930___._- J&J 88 _.--l|_ Deb 6s July 1924.._.-.. J&S 3 6 eeying ope. fee NIGEL H&P 
48 Aug et aapbee: F&A} 82% _..-||Chic Elev Rys (new co) w i— cont is © (Vt) 1st5s’26 J&J 93 95 
64s Feb 1927_._____ F&A| 99 _.--|| 1st & ref 6s July 1 1963__.-_- 74 78 |;ConRy( 1S guteleeaae 48°54.J&J| 341%) 40 
Bos & Worc 8t Ry 4%s'23_F&A| 76 80 Adjustment 68............. 25 30 Be Oe EE, conibannnnt J&J} 34% — 
Bridgeport Gee Lt 48 1952__J&J 88 90 |ijChicago Junc RR 48 1945._M&S ba Be ..--|| Deb 4s O80 SE in cicanal J 34% inane 
draulic Co— Chic North Shore & Milw RR— Cons gold 48 1930_._-__- nee ps 
geld ob Pas hey mans 1998. a&D 98% eo i meee jo gad 5s 1936____J&J 85 87 |\Cons Ry & Pow oe ne ages Utah L} & Ry 

Bwes 7thAveRR—SeeN Fa fotes ’30Ser A-J&D} 99 100 |}Cons Tr(NJ PubServ 

Bway Surface R nye 8 é rf Pgold notes 1926 -A&O 99 100 |\Con Wat of Utica—list Paty 93 98 

Bronx G&E 5s ’60 0 NY Bye 85 861%4||Chicago & Oak Park Elec Ry— Mtge 5s Jan 1 1930___J 91 95 

Brooklyn Borough Gas Co— as St El ist 581928 gu_J&Jin 65 70 |j;Consumers El L&P (New Ras 
Gen & ref M 1963... A&O 96 98% Sh Ottawa & Peoria 5s '37_J&D 65 aa a 1st rae 81 83 

pitvn Me & Nex B—See © 5 & Bk |RR Railways Co— nsum L, H & P Co (Eliz, N J 

Broo n Co— st old 5s 1927 op t_.F&A 77 Tt. Ge Siidsscknenednane J& 90 --e- 
Gen M 5s Ser A 1949_.._.J&J| 97 98 5s Ser A Feb O77 A&O!| 64 6514||Co ers Power Co (Mich)— 

Gen M 66 Ser B1930___.J&J| 10214) 103% “EE B Feb 1927....J&D} 47 49 Ist & ref g 5819360p'16_J&J|} 95 95% 

Gen M 7s Ser C 1930____J&J} 106 107 Pur mon 4-59 Feb '27 op_J&J 51 55 Ist] & 58 -M&N 89% 89% 

Gen M 7s Ser D 1940._.J&D} 108%) 109 Adjinc 4s Feb 1927 0pt-.May} 20 22 |iContinental Gas & Electric— 

Ls El Lt & P—See un \der Chic Sou Bend & Nor Ind RR— 1st lien coll tr 58 1927..M&N/ 9334) 94% 
Broo! Rapid Transit — ist gold 5s Jan 1 1937- --J&J' 50 ..-. |Crosstown St R: ee Ry &|Lt 

_ . \ = <-iepeiieqcentes 66%, . 6714)|Chicago Telep 58'230p'13.J&D, 99%) 1001%)|Cross St Ry t Tr (Buff) 

Brooklyn Rap Tran 5s °45_ A&S! 5 70% ___.||Chippewa Power Co— Cumberland Cote) Pow & Lt— 

Equit Trust ctfs of copes. 70% 71 ott Rt] 6s 1947 Series A_J&D 96 100 Ist & ref gold 5s 1942._._M&S 5 88 

ist ref gold 4s 2002______ ry, 56 asia 10th Sts RR—See N Y| Rys Cumb’land T & T 5s 1937__J&J 91% 92% 

B-year Cent Ga notes 1031-7" 343 ~ 86 87 Glocro Gas—See Northwest Gas/Light &| Coke ||Cuyah Telep 1st 78'41_J&D} 103 105 

n Trtemp - ep__ J 86 87 |\Cincinnati Gas & Electric— Dakota Cent Fea Co— 
= ctfs dep stamped. /f 81 82 lst & ref 581956 Ser A_-A&O} 95 95%||_ 1st gold 6s 1935___.-_--- J 8 102 
Bkiyn Cl y 1st 58 O41 Ja) 80 85 Pr l&ref M 54%sJan’61B.A&O;} 96%] 974||Dallas Gas iste 58°25 op- MEN 99% ace 
ev: Hts 1st 58 1961, - AROS 45 52 ||Cincinnati Gas Transportat’n— ist M 68 1941__...._..- A& 94 97 
Queens Co «58 ab— |” lst 5s 1933 guar op 1913_J&J 99 102 ||Dallas Pout Lt 68 1949 ~~ 99 101 
ret h g 5s 1941 ne 16. Pid =. err Double guarantee ___-_-_- 99 102 ||Danv St Ry&L Co 58’24-25_J&J| 91 sean 
Lady 5sJuly’41_M&Nif 63 65 |\Cin Newport & Cov L & Tr— Darby Med & Ches Ry—See Phijla R Tr 
ev 681950..F&A| 79%| 82 lst ref 6s 1947 Series A__J&J| 97 98 ||Daytona Pub Serv 78 '42--J&J| 96/4 100 
nped guaran ae 79% 811%4||_ So Cov & Cinc 63 1932__.J&J} 100 ..--|}|Dayton (O)Gas5s’30 op’ 15- M&S; 93 96 
lst 481949_F&A| 66 69 34||Cities Service Co— Dayton Ltg 1st 5s’°370p’12.M&8; 94 96 
bed guaranteed______ 66 69% Conv g deb 781966SerC_J&J| 89 ..--||Dayton Pow & L 1st 58’41_J&D| 91 93 

 -Y- lec 1st 58 1944_A&O\f 95 102 sy Gas (Indianapolis) — Defiance (O) G&E 581942-M&S|_ 74 75% 

old 48Jan11951..J&J\f 574) 59 st & ref gold 5s 1942... J&d 8514] 8614||Delaware Co & Phila—See Un P|& Trans 

Atlan ic Av con 58g'31_A&O| 85 90 Citizens L,H&P (Johnst’n, Pa) Delta L & Tr Ist 63 1934.---.-- 5 ~--- 

Bklyn Bath& '83A&O0f 90 100 lst g 58 1934 opt 1914_ "M&N| 94 9514||Denver City Tramway— ‘ 

BklynUnGasIistcons5sg’45M&N| 9444) 95% Citizens’ Ry & Lt—See Muscati|ne Lt &|Trac lst &refg5s19330psf-M&N| 51 53 

& ref 68’47Ser AM&N| 10214] 10314||Citizens St Ry—See Ind Trac & Ter Con Tram con g 58 1933_A&0O) 83 85 

Conv deb 7s 1932_..._- N| 108%] 110 ||Citizens’ Tract—See Phila Co Denv Gas & . Ist g58’°49.M&N| 92 9314 

Conv deb 7s 1929______ N| 108%] 1094/|City Elec San Fran 5s 1937- J&JI 91% 93 lst & Ref 5s 1951 ----- M&N 8434 85% 

Brownsville Av Phila City L ¢ vee (Tex) 68'24J&J 96 99 Gen M 7s Ser A 1946.-M&S|} 10344 105% 
Buffalo Cit Gong & i00c ee * _...||City & Sub Ry—See Port (Ore) », RY Denver Tramway y, Power Co— 

Buff Gen Elec 58 1939_F&A; 100 101 ||City & Sub Ry—See Wash Ry &/E Ist Fan g gu 53’24 op’08_A&O w 
ist ref 58 April 11939_...J&J| 97 98 |\Clarion River Power Co— Ext at 6% to 19s8 nad eee n 95 97 
Conv deb 7s 1925_____- A& 115 __..||Cilst M gold 648 1947... _J&J 100 10114||Denver Tramway Co 

Buff & Lack Trist 5s’280pJ&D f 5 10 ||Clev El Ill 1st 5s’°39 op’24_A&0O| 98 99 ne Mee 5s hon 40 M&S n 75 90 

Buff & LE Tr ist 5s1936-M&N/f 15 20 |\ClGold deb 7s 1941__--_-- F&A) 107 108 ) Elec 88 1951-M&8| 100 105 
Hamburg Ry 4s 1926._.__.M&N sand _...||Cleve Pains & East Con 5s’18— ee ant €ent Ia Elec Co— 

Buff & N Falls El L & ow— Ext at 7% to 1923_...A&O)} 60 68 S F 63 1937 0pt SerA..-M&S|; 95 | 99 
1st gold 5s 1942_...__-- F&A) 93 _...||Cleve Ry 1st 581931lopt._.M&S/ 96 97 | 8 F 5s 1937 opt Ser B_.-M&S| 84 ' 88 
Burl’ton (Vt) 8) L 581955_.J&J' 78% _...IClinton (Ill) G & E 6s 1937___-| 82 __.'| Des Moines El 5s 1938. M&N' 94 95% 

f This price includes accrued interest. i Last sale. n Nominal. r Canadian price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIlli bond prices are “and interest’ 


[ Vou. 117. 


’ except where marked “f” and income and defaulted bonds. 











l i 


Bonds. Ask. 
| 69 | 


Bid. 


Bonds. Bonds. 


| | Ask. | | Bid. | Ask. 











eg yA agree! v2 Seer inpiemtivet Je] 
. 4 ‘« % — | “a ) of — ‘4 
eet BM tp 1047 Bories A J& J! , Atlanta Cons Bt 5s 1939__J&J 96 97 |\Ironwood & Bessemer Ry & Lt! 
Det & Sub Gas Ist 53'28-J&D| 90 | 93 || Georgia Elec Lt 5s 1930_J&J| 93 96 || Istsfg 53°36 op aft 15_F&A\ 
Detroit Edison Ist g 58 33. Jas 99% 9914|| Atlanta Northern Ry Co— Jackson & Battle Creek Trac 
lst & ref 5s July 1°40._.M&S; 9414 941%) lst guar 5s '54 op '90__J&J 93 94 | Jackson Consolidated Traction 
lst&ref 6s July “40 Ser B.M&S| 103 % 10334\|\Georgia Railway & Power— ||Jackson(Mich)Gas 5s g’37.A&O_ 
Conv deb 8s Jan 10 1931-J&J| 107 | 109 || lst & ref sf 58 1954 opt__A&O| 86 |\Jackson (Miss) Public Service—| 
Conv deb 66 Dec 15 1932J&D| 10134) 102 || Gen M 6s 1947(1922 Ser) A&O| 94%{|| Ist M 6s 1934 A&O 
Det United 4%s 1932 opt_J&J 5 | 8514||Grand Rap Gr Hav & Musk Ry) | Ist mtge 7s 1934 | 
lst M sf 88 1941 F&A 10714||_ 1st g 5s July 1 1926 J&J 96 |\Jacksonv(Fla)Gas sf 58'42.J&D} 
Det Ry ist 58’23-'24 J&D 98 12 \Gt Falls Pow ist 58°40 0p_M&N 100 |Jacksonville Tr Ist 5s '31_M&S8) 
Det Ft Wayne & Belle Isle— *”“?)\Great Lakes Power, Ltd— | Jacksonv El 5s’270pt_.M&N/ 89 
lst g 58 Apr 11928__._A&O | Ist M 68 1924-1944____M&N 100 \Jacksonv (Tl) aS L 53'31_S&J) . 82% 
Det Mon & Tol Short Line R Great North Pow 5s 1935..F&A 91%4|\Jer City Hob & Pat—See Public|Service 
lst M g 5s Jan 1933___J& \Great West Pow 5s 1946 op_J&J |Johnstown (Pa.) Traction 
Det & Pontiac— Conv deb 6s 1925 M&N 99 Ist & ref 5s July 1943___.J&D 
Cons g 44s '260p’11_J&D | ist & ref 6s Mar 1949___M&5S 98 | Johnstown (Pa) Pass Ry— 
Det & Pt Huron Shore Line— | Cony 88 1936 F&A| 108 9 || Ref gold 4s 1931 J&D) 
Ist gold 58 1950 JAI | 1st & ref 7s 1950 Ser B_.J&J|} 104 | Joplin& PittsRy 1st5s’30 opM&S 
Det Ypsil Ann Arbor & Jack-- \Greensboro Elec—See Nor Caro} Public peninnetiause P ist 5s "37S &I2 ene 
lst gold 5s 1926 F&A iGreenwich Tram Ist 5s '31_J&J 68 ____||Kankakee(Ill)G & E 5s’30_M&S 93 | 
DY & AACon 6s 1924__F&A \Hackensack Wat 43’520p’12J&J 80% ___.||Kan City Gas Ist 6s 1942__F&A 9914) 
on Pow & Transmis’n— \Hagerstown & Frederick Ry— Kan City Kaw Val & West Ry— | 
A&O || Ist & ref 68 1944 A&O 89% lst M 6s Aug 1924 &A 93% 
DDEB&B RR—See Third Avi Ry \Hamburg Ry—See Buff & Lake! Erie T /K C Long Dis Tel 5s 1925 __J&J 97% 
Duluth Ed El 1st 58’31 op_M&8| ~ \Harrisburg i & P 58 1952_F&A 91 Kansas City Power & Light— 
Duluth-Superior Traction Co—| tt ~"""|\Hart Man & Rock 581924_A&O| 87% _.||_ 1st M 5s 1952 Ser A____M 
Duluth St Ry ist g 58°30 M&N \Hart St . ok 43 ane 79% aes Banme (ty sear 14 
: |Harwood El 5s 39 op ’14_-_- 9 100 8 s July aaa 
By Fe Bee: — P, 101 103 | 2d M 6s July 7 1944____J&J 
82% 
90% 
8&9 
Phila 


9 1% ‘lowa Ry & Lt (Cedar Rapids)—! 
84 || Ist & ref 5s 1932 op ’15 M&S 92 
99 44) 


| 
90 
79 1 80% 
See Mic higan 
United |Rys 
92 95 


94% 
85 
93% 
94 
98 
98 


89 
90% 


v0 | 
+1 
106% 82 


Corp. 


63 





50 | 60 


i 
| 


Serv 
96 


98 
100 


101% 
90% 96 
rac 98% 
09 
= 90%| 
40 


6 
5 


50 
9444 
94% 
85 
73 
894 
70 


90% 








} 
Duquesne Light— hila C lst & ref sf g 68s 42 op_M&S 
hoaueane Ten soe Philo bactnes Elec Ry L & Power— 2d M 5s July 7 1944____J&J 
Eastern Connecticut Pow Co— Gen M 5s 1954 ser A___M&S 
lst M sf 5s 1948 SerA__A&O Havana Elec Ry 58 1952_F&A 
Eastern Mass Street Ry Co— Helena L&Ry Ist 58’250p M&S 
Serial ref 6s Jan 1924-1929. __ _||Hest Man & Fair Paes Ry—See 
IAI 
J& 
& Bos ist 5s g'24.J&D 


Home Telep & Teleg (Los An- 

geles, Cal) 1st 5s 1933_J&J 

L J&JI 
western Pa Rys Ist 5s 1936_J&J 
Eastern Tex El Co 5s '42.M&N 


Ist ref 
ae conv g notes 1925__M&N 


834%) Coll a notes 78s May 15 ' 
vee 1921 &N15/ 
|Kansas Elec Power 68 1937.J&D) 
|Kansas Elec Util 5s 1925._A&O 
Kansas G & E 6s 1952___._M&8 
.-|| Deb § 6s 2022 Ser A____M&S 
_||Kentucky Traction & Term’l— 
lst & ref gu 5s’5lopt’14.F&A 
am ry Ry ist 5s '49J&D 
Key Tel Ist g 5s ’’35 op '08_J&J 
Kings CoE L & P Ist 58°37 A&O 
Purch money 6s g 1997__A&O 


92 
R T 


“\|\Home Tel & Tel of Spokane— 
921% 
54 
Wisconsin Electric Co— 


lst M g 5s May 15’36M&N 15 
lst & ref 5s 1947 M&S 


92 


~~“ ||Hortonia Power 5s 1945___F&A 
East Wisc R 


Houghton Co (Mich) El Lt— 
1st g 5s Jan 1 1927 opt__J&J 
Sheboygan Elec 5s 1946__J&J 
East Bay Water 5s 1946_J&J 
Un & ref 748 '36 Ser A_-M&S 
Penn ec Co— 
lst M & ref 6s 1953 I&I 
East St Louis (Ills) Lt & Pow— 
ist 5a 1940 J&D 


9 & 
East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
Alton Granite & St L Trac— 
lst cons gold 5s 1944__F&A 
Easton Cons El 5s 1949__M&N 
Som, Hedel Se sae 

sf go oe 

Edison Elec Illum of Boston— 
£34 % gold notes 1925__J&J15 
Eicon NT BREE 
n ' 

Edison Elec cb (Lancaster)— 
<4 943 F& 


Refundi 
—See N Y Rys 
Phila Rap Tr 


rTp— 
Coll ie sf 58 1935 0pt__F&A 
Eliz Plainf & Cent J \gee Public 
Eliz & Trenton RR/|Serv Corp 
Water, ht & RR— 
tet & con 
l Paso El Co coll tr g 5s'°32_J&J 
¥% notes 1925 J& 
Empire District Electric Co— 
Jat 58 1949 M 
Empire Gas & Electric Co— 
n & ref 6s Ser A 1952_J&D 
Bupte Gas & Elec and Empire 
ke jt ist&ref 5s'41 op.M&S 
pire Gas & Fuel— 


M&N 
ist&refconv 7 4s'37SerAM&N 
Equit G & E Utica 5s 1942_A&0 
uit Ill Gas, Phila, 5s g’28.J&J 
El Motor sf g 5s 1951_44:0 
Erie Ltg ist M 5s 1967____ A&O 
Erle & Suburban By 53’41_A&O 
Evansy G&E L 58’32 op’12.J&D 
Excelsior Springs Wat, Gas & El 
lst M 68 1932 opt J&D 
Fairmont & Clarksburg Trac’n 
ist g 58 1938 opt 1913___A&O' 
ederal Light & Traction— 
lst 8 f g 5s 1942 opt____M&S 
ist lien g 6s 1942 stpd_M&S 
Conv deb 7s 1953 Ser A_M&S 
Fed St & Pleas Val—See Phil Co 
Flint Gas 5s 1924 M&N 
Ft Pitt Traction—See Phila Co 
Pee Taser 
g arl’36opt_M&8 
Ft W Van Wert & Lima 
lst M g 5s 1930 guar____J&J 











&J if 


Ft Worth Pow & L 5s’31__F&A| 
42d St M & St N Av—See Third. 
Frankf soteey & Holmesb Ry— 
1st gold 5s July 1940... d&d 
Galesburg Ry Ltg & Power— 
Con - Oct 1934 J&D 


Gatv tec Co Ist 5s ’40 op_ 

Galveston. Houston Elec Ry— 
lst Msfg 5s 19540pt___A&O 

Gas&El of Bergen Co 5s'49.J&D 
Gen 5s Nov 1 1954 N 


_-J&J 
6% gold bonds 1929____M 
Geor Row & Ips—See Bos & Nor 
Georgia Light, Power & Rys— 
ist lien s f g 5s 1941 opt_M&S 
CentGaPow5s’'38 op '13.M&N 








98% 


77 
28 
94 
Ave Ry) 
45 
83% 
83 
82 





““|/Houghton Co Tr Ist 5s '37_J&J 
4\|\Hous Home Telep 5s 1935.M&8S 


“|Interborough Rapid Transit— 


Hous El 5s 1925 op 1910__F&A 


Houston L & Pow 5s 1931_A&0 

Ist lien & ref 5¢ 1953___.M&8 

Hudson Co Gas 58 g 1949_M&N 

Hydraulic Pow of Niag Falls— 

Ist & ref 5s 1950 J&JS 

Ref & impt 5s 1951 

Idaho Power Ist 5s 1947____J&J 

lst lien gen M 8s 1930___J&J 

Illinois Bell Telephone— 

Ist & ref 5s 1956 ser A-J&D 

Illinois Cent Trac 5s ’33_.J&D 

Illinois Elec Power Co— 

Ist M sf 6s 1943 

Illinois Power & Th Corp— 
lst & ref 6s, 1953 Ser A_-A&O 

Illinois Power 1st 5s, 1988.46 





lst & ref 5s 1957 opt____A&O 
Illinois Valley Ry 1st 58°35 M&S 
Indiana Columbus & E Trac— 
Gen & ref g 5s'’260p’11M&N 
Col Lon & Spri 58'20 A&O 
Indiana Electric Corp— 

lst M 6s 1947 Ser A___M&N 
Indiana Ltg te 1958 op____F&A 
Indiana & Mich El 5s 1957_ F&A 
Indiana Nat Gas & O—See Peo 
Indiana Power 6s 1944___M& 
Ist lien 74s 1941 ser A..M&N 
8% conv notes 1923-25. _A&O 
Indiana Ry & Lt Ist 58 °43_J&J 
Indiana Service Corp— 

Ist & ref m 5s Jan 1 1950_-_-_- 
Adjustment mortgage 
Indiana Union Traction— 

Ist g 5s July 1'33 op '08 A&O 
Indiana Nor ist g 5s '33_A&0 
Indianap Columbus & Sou Tr— 
lst g 5s Feb 1 1948___F&A 
Indianapolis Gas 5s 1952.__A&O 
Indianap L & H 5s 1940__A&O 
Indianap & Martinsv Rap Tr— 
lst g 5s 1923 opt IKI 
Indianap New Castle & East— 


88 
103 











Ist 6s 1932 
Indianapolis Northern—See Uni 
Indianapolis & Northwest Tr— 
1st g 5s 1923 ext to 1933_M&S 
Indianapolis & Southeast Trac— 
lst g 5s 1935 I&J 
Ind Shelbv & Southeast list 
sf g 5s Jan 1 1932 IKI 
Indianapolis Trac & Term Co— 
Ist sf gold 5s Jan 11933_A&0 
Indianap St gen 48 1933__J&J 
Citizens’ St con 5s g’33_M&N 
Indianap Wat—5s’26 op ’11J&J 
lst & ref g 4%s 1940 opt_J&J 
Ist lien & ref 544s 1953__M&S 
Interborough-Metropol Co— 
Coll trust g 4%s 1956___A&O 
—— Trust certif of de 


pd asst’d & 16% subs_- 
lst & ref g 53 ’'66 op tax-exJ&J 
Stamped 


8s 1922 (J P M receipts) 
Certificates of deposit 
6% notes 1932 A 
Conv g 7% notes 1932__.M&S 
Internat’l Railway (Buffalo)— 
Buff Ry lst conM 5sg’31.F&A 
Cross St Ry ist 5s g°32_M&N 

















Buff Bell & Lan 5s 1927_J&D 

Buff & Lock Ist g 5s 1938.J&J 

Buff & Niag Falls Elec Ry— 
lst M 5s gold 1935____J&J 





Internat Ry ref 5s’620p_.M&N 
Interstate El Corp 6s 1933_M&S 
\Interstate Rys—Coll trust & 4s 
' 1943 opt 1913 &A 











20 
97 


94 
93% 
86 
93% 


99 
97 


95% 
83 
95% 
98 
84 
98 


78 
87 


13 


























| 
| 





Long Isl yg 
Ist ref 6s 194 
Lorain & Clev RR—See Lake Sh, 


Conv deb 6s 1925 M&S 
Edison El Ill BkIn 48 '39_J&J 
Kings Co Elev Ry—See Bklyn R 
Kings Co Gas&Ill 1st 5s’°40.A&0 
Kings Co Ltg Ist ref 5s '54_J&J 
Ist ref 64s 1954 IJ&I 


A 
lst 7s 1937 Series B A&O 
Kinloch Lg Dist Tel 5s’29_J&J 
Kinloch Teleph 6s 1928_.__.F&A 
Knoxv Gas Ist 5s’33 op’13_A&0 
Knoxville Railway & Light— 
Ref & ext 5s 1946 opt_.__.J&D 
Knoxville Trac 5s 1938_..A&O 
Lackawanna & Wyo Val R T— 
Coll trust 5s 1951 F&A 
Laclede Gas Light— 
Ref & ext g 5s 1934 
lst M coltr514s'53SerC F&A 
Lake Roland Elev—See Un Rys 
Lake Sh Elec Ist con g 5s’23 J&J 
Gen gold 5s Feb 1 1933__F&A 
Lor & Clev g 5s’27 op’17_J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & No 6%s'25_J&J 
Lake St Elev RR—See Chic & O 
Laurentide Pow 5s 1946___J&J 
—— PowSec 6%notes’27F&A 
Lehigh Nav Elec 6s 1943_J&J 
Lehigh Valley Transit— 
Ist M g 5s Dec 1935 opt_M&8 
lst M g 4s Dec 1935 opt_M&8S 
Cons g 48 1935 J&D 
Ref & ia g 5s 1960___.J&D 
Leh Val L & P 5s 1943__A&O 
Lexington Ave & Pav Fer—See 
Lexington (Ky) Ry—See Ky Tr 
Lincoln Gas & El 5s 1941_J&D 
Lindell iy United Rys 
Little Rock G & F 6s 1937.M&N 
Little Rock Ry & Electric— 
ist g 5s 1933 opt 1908_..A&O 
Ref & ext g 6s 1938 A&O 
Lockport & Olcott Ry—See int; 
Lockport L, H & P 5s 1938_J&J 
I 5s 1996.5 


Los Angeles Gas & Elec Co 
Ist & ei 5s 1939 opt__M&$ 
Gen & ref g 7s 1926 SerA.M&S 
Gen & ref g 7s 1931Ser B.J&D 
Los Ang G & E 5s 1934__J&J 
yey | my hede r11’'24A&0 
Los Ang Pac ee Pac El Ry 
Los Angeles & Pasadena—See 


4\\Los Angeles Ry Corp— 


ist & ref sf g 5s 1940__._J&D 
Los Ang Ry 5s 1938_._._-A&O 
Los Ang Trac Ist g 5s’38_J&D 


7 . ||Louisville Home Telep. 


Ist 5s ext 7% 1925 
Louisv Ltg 5s’53 unstmpd_A&O 
Louisv Ry con M 5s g’30___J&J 
2d + 44s 1940 M&S 
Gen 5s 1950 F&A 
Louisville Water—See under Lo 
Luzerne Co (Pa) Gas & Elec— 
lst retjtnp gts 4809 13. 42¢ 
Lykens Val P 6s 1945_M&S 


87 | 
Lynn & Bost RR—See Eastern Mass § t. 


acon Ry & L Ist 5s’53__J&J 


\|\Madison Co (Ills) Lt & Power— 
J&D 


Ist g 5s 1936 
Mad RivPow|1st5s’35gu op-F&A 
Mahoning & Shenango Ry &L— 

Youngst Shar Ry&L5s’31 J&J 
Manhattan El con 4s g’90_A&O 

2d g 4s 2013 
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J This price includes accrued i 


nterest. 


k Last sale. 


® Nominal. 


t In London. 


r Canadian price. 


8 Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































Bonds. Bid. Ask. | Bonds. | Bid. Ask. Bonds. Bid. Ask, 
Manila Elec Co 7s 1942.__M&N 97% 98%'| Nebraska Power Ist 5s’49_J&D| 91 92 ||North Carolina Elec Power— 
Manila Electric Corp— Nevada-Calif Elec 63 1946_J&J| 94 | 96 || Istsfg5sOct’400p'l6.A&O| 81 84 

Manila Elec RR & Ltg Co - ist lien 6s 1950serB_...A&O} 94 96 ||North Carolina Pub Serv Co— 

Ist lien & col tr 58°53_M&S| 82% 83 8% gold notes 1930_...M&N| ___-. ae ist & ref 5s 1934 opt____A&O 74 76 
Manila Sub Rysist5s1946-M&S| -._-|  _-__-|/Nevada-Cal Pow 6s 1927__A&O| 9914} 102 Salisb & Spencer 5s'45_.M&N| ----| 68 
Manitoba Power Co Ltd— Newark Gas 6s Apr 1 1944.Q-J| 109 112 Greensboro Elec 5s 1932_A&O0 84 caotee 

Ist sf 7s 1941 Ser A____M&N 99 100 ||Newark Cons Gascon 5s’°48J&D| 93% 943%4||North Hud Co Ry—See Public | Service Corp. 

Option warrants____________ 4 6 ||Newark Pass Ry—See Public Se|rv Corp) North Hudson Lt, H & P Co 
Man’frs Wat (Pa) 53 1939_J&D|__ 97 ..--||New Bedf & Onset 6s 1928_J&J sean oaee (Hoboken, N J) 5s 1938_A&0| 90 hee 
Market St Eley Pass Ry—See)Phila R, Tran |! New Brunswick (Can) Pow Co— North Jer St Ry—See Pub Serv | Corp 
Market St Ry (San Francisco)— : ist M Se 1937......... M&S 74% 7614||North Shore Electric Co— 

lst cons mtge 5s 1924__._M&$ 93% 9314||New Chester (Pa) Water Co— Ist & ref g 5s’40 op ’20__A&O 90 93 

Coll tr 6% notes 1924__.A&O) 96% 96%) Ist 5s Mar11943______ M&N| 95 97 ||North Shore Gas Co of Illinois— 

Maryl’d El Rysist gu 5s’31A&O) 93% 94 ||\New Rapens Elec Securities— 1st gold 5s 1937 opt____- ed RA 
Balt & Ann § L 5s 1946_F&A 61 69 _ Ist coll tr 5s Jan 3 1932__J&J3|n 60 65 |\No Texas Gas 6s 1924-32__A&0O 5 95 
Massachusetts Gas 4%4s'29_J&J 94% 95 |New Eng Pow Ist 5s 1951__J&J 97% 9814||North Calif Pow 5s 1932__J&D 97% | 

Deb g 44s Dec 1931___.J&J|_ 91 ..--||New Eng Tel & Tel 4s 1930_J&J 88 cou R &conssf 5s’48 0p ’15_J&D 95% 95% 
McGavock & Mt Vernon—See Nash R\y & Lt 53 gold Oct 1 1932____. A&O| 97 | 98 |/Nor Canada Pow 6s 1928. _J&J} 95 | -_.- 
Memphis Power & Light Co— |. Ist 5s 1952 Series A_____J&D 9634 9714||North Ind Gas & El 6s’52 MAN 9334 9434 

Ist & ref 5: 1948 Ser A__J&J 36 88 |\N H & Centrevy Ist 5sg'33_M&S| 70 SS = F ££ S, eeeee A&O| 89 90 

Ist & ref 6s 1948 ser B__J&J --.,| 994|New Haven Wat 44s 1962_J&J| 100 10134||Northern N Y Utilities, Inc— 
Memphis St Ry con g 53°45_J&J 7534 76% us J & Hud Riv Ry & Ferry— 1st M & ref 5s 1963_____ J&J| 87 | 88 
Meriden Horse RR 5s 1924_J&J ee ----||__ 1st gold 4s 1950 opt.._._._M&S} 6 63 1st lien & ref 7s 1946 A-MK&N| 105 107% 
Metropolitan Edison Co— N J Pow & Lt 5s 1936____- F&A 85 89 Ist lien & ref 63 1947 BLM&N/| 98 100 

Ref & imp 8s 1935SerAM&N 104 — ..-||New London G & E 5s’27_A&O 95 98 Ist 1 & ref 68s 1943 C__.M&N 98% 99 

Ist & ref 68 1952 Ser B-_F&A 9714) 98 2d mtge 5s 1929_______- A&O| 94 ..--||. Watertown L & P 581959.J&J} 92 94 

1st & ref 5s 1953_..-..-- J&I 36% 88 | Consol & refg 53 1933__..J&J| 94 | .--||Northern Ohio Trac & Light— 

Metropolitan Power— |New Milford Pow Ist 5s’32.F&A| 98 | ___. 1st consol gold 5s 1933___J&J 89 92 

Ist 68 1953 ser A-_..__-J&D ----| 9414|\New Orleans Pub Service Co— 1st consol gold 4s 1933_..J&J} 79 82 
Metropolitan RR—See WashRy « Elec ist & ref 5s Ser A 1952__A&O 82 82% Ist lien & ref 5s 1956____F&A 78 82 
Met St Ry—See N Y Rys Gen M 4s 1935 ______- J&J 73 73% OS da ac ais J&D 95 97% 
Metropolitan West Side ““L’— : ' Inc 6s Nov 1949 SerA ___J&D 73 73\%||_Gen & ref 68 1947 Ser A_M&S|} 92%4' 93 

Ist gold 4s 1938______-_- F&A 60 63 || eee J&D) 35 _...||North Ont L& P 6s Apr’31.J&J| 88 90 

Exten gold )} Ce J&J a7 60 |New Orleans Ry & Light Co— Northern States Power Co— 

Mexican El L ist Mg 53’35_J&Jr 60 ee | Gen mtge 44s g 1935__ J&J\f 61 -..-|| 1st & ref 5s 1941______- A&O| 90 90% 
Mex Lt & Pow Ist 5s’33 sf_F&Ar 62 ----|! Ref&gen5s’490p’19SerA M&N aad coal lst & ref 63 1941 Ser B__A&O} 100 100% 
Michigan Light 1st 5s1946._M&S| 87 | 89 Certificates of deposit. ___- coowl caval MRE ee ceoneae A&O| 99% 100 
Michigan Nor Pow Ist 5s’41 J&J 91 93 >} eee eees ee ew cman 7% notes 1923______- F&Al5 99% 100% 
Michigan RR ist 65 1924-M&N 80 84 Canal & Claib 1st 63°46.M&N| 1031{) ____||Northern Texas Electric Co— | 

Mich State Telep 5s 1924__F&A 9934; 100 N OCy RR—Gen g 53°43 J&J 91\%| ____|| Coll trsf g 5s 1940 opt__J&J 81 83 
Mi n United Railways— : N OCy & Lake 5s 1943. J&J 9434) ....||Northern Texas Traction Co— 

ist & ref gold 5s 1936__.M&N f 26 29 NO&Carroll con 5s Feb’33J &J 97 oats Ist g 5s 1933 opt 1913___J&J 90 94 

Jack Cons Trac 5s 1934_M&N 45 65 Edison El 1st 5s 1929__J&J| 96 | 97 ||Nor Wetsch Ltg 5s 1955_._.J&D Lata es 
Middlesex & Bos St 4%s’32J&J sose ----|| NO Pow-House Co 5s'41.J&J 8914; ____||Northwestern Bell Telephone— | 
Middlesex Water Co (N J)— St Charles St Ist g 48 ’'52_J&J 82 imal lst M 7s 1941 Series A__F&A| 107%, 108% 

Consol M 5s 1950__-_-_-- F&A 84 90 ||\Newp News & Hamp Ry,G & E Northwestern Electric Co— | 
Middle West U 6s Jan 1’25 A&O 984 99 Ist & ref 58 1944________ &J 76 79 Ist gold 6s 1935___.__- M&N 97% 99% 

8% gold notes 1935....M&S 1012) 103 Newp News&Old Pt Ry & El Northwestern Elevated (Chic)— | 

8% gold notes 1940....J&D 103 105 ist g 5s Nov 1 1938__.M&N 90 93% 1st mtge 5s 1941 opt__..M&$ 74 | 76 

8% gold notes 1941_______~ 103 | 105 Gen g 5s Mar 1 1941__M&S 75 ..--||.. Union El (Loop) 5s g¢’45_A&O 70 73% 
Millvale Etna & Sharps—See P hila Co! New York Edison Co— Northwest Gas L & Coke (Chic) | 
Milwaukee Coke & Gas Co— | ist lien & ref 6448 1941__A&O, 109%%| 1095%%|| Cons g 5s Dec 1 1928_._.Q-M SES, ieee 

lst M sf 7%s 1933____- F&A} 102 | 103%4|\N Y Gas, Elec L, H & P Co— Cseare ge genteet 53°32_J&J aa) Tee 
Milw El Ry & Lt 53 1926__F&A| 9834) 9934) ist g5s Dec11948______ J&D| 97% 98 |\Northwest Teleg 44s 1934_J&J 86% sabe 

Ref & ext 4448 g'31 opt__J&J 89%%' 89)4 Pur moncolltr4s1949_.F&A! 82 82%||Norwich(Ct)Gas& Eg5s’27J&J| 96 | 98 

Gen & refg 58195lopt._J&D) 904) 90%) Ed ElIll,NY,cong 5s’95J&J| 9944) 103 ||Norwich St Ry Ist g5s’'23_A&0) 85 — 

lst & ref 58 1961 Ser BJ&D| 82%) 383 Central Un Gas 58g 1927_J&J| 95 97 ||Nova Scotia Tr & Pow 5s 1946. oe a 

Milw Light, Heat & Trac— Equitable Gas 53 1932__._M&S| 92%) 95 ||\Ogden Gas 5s 1945______- M&N 84 | 87 

lst g fl 1929 opt--M&N/} 95 | 97 New Amster Gas 58 1948_J&J} 82 84 ||Ohio & Nor Gas 7s 1925-M&N| 973% 98% 
Milwaukee G L ist 4s’27_M&N| 94 944%4|| NY&ER Gas Ist g 58'44_J&J| 92 94 ||\Ohio Pow Ist 7s 1951 SerA_J&J} 104% 106 
Milwaukee Northern Ry— 700 50 1066... esese<e J&J| 87 90 Ist & ref 5s Ser B___--_.- J&JI} 8634 87% 

ist 56s Apr 1931._.....- A&O) 388 91 NY&Westch Ltg 4s 2004_J&J| 71 73 ||Ohio Public Service Co— | 
Minn Anoka & Cayunsa R’ge RR Deb g 5s 1954 op guar_J&J 86 89 lst M & ref 74s'’46SerAA&O| 103% 104 

ft §. eee: M&N ----| ----|| North Un Gas 5s 1927_.M&N 92 95 lst & ref 78 '47 Ser B__F&A| 100144, 101% 
Minneap G L 5s Feb’30_.M&S; 8838 — 90 Standard G L 53 1930._.M&N| 94 97 ||Ohio Service 1st 68 1937..M&N| 95 98 
Minn Gen El ist 5s 34 op_J&D ----| ----lIN Y Municipal Ry Corp— Ohio State Telephone— 

Minneap St Rys—See Twin City| Rapid | Tran lst mtge 53 1966____.._- J&I\f 795%%| ----|| Cons & ref sf 43-53 1944.J&J| 91 94 
Mississippi Riv Pow 5s '51_J& 9144, 93 |IN Y & Pa Telep & Teleg Co— Oklahoma Gas & Electric— 

8 f gold deb 7s 1935....M&N; 100 | 103 1st gold 53s Feb 11926..._F&A| 96 ....|| IlstMg5s’29opaft’14-A&O| 92 | 94% 
ee g Valley Power— 4 Gen sfd g 48 Nov 1929._M&N 89 93 1st & ref 744s 1941____- F&A} 101% 103 

ist RT M&N| 86 90 IN Y & Queens Elec Lt & Pow— Oklahoma General Power Co— 

Missouri Edison El 5s’27__F&A 98 9834 lst cons g 5s Aug 1 1930_F&A 96% 97% lst M 6s 1952 Series A__A&O 87 | 91 
Mobile Elec 58 '46 op '10_M&N| 30 84 IINY&Queens Gas ist 53'34_F&A) 77 82 ||\Oklahoma Ry ist&ref 5s’41.J&/ 74 | 77 
Mobile Gas Ist 53 1924____J&J 98)4| 99)4)\N Y & Queens Co Ry 43'46.A&O) ___- _..-|}Omaha & Council Bluffs StRy— 

Imp & ref 7s 1951_--.__- J&D) 96 98 Steinway Ry ist 63 1922_J&Jif 28 35 ist consol g 5s 1928___--- &)} 82% 83% 
Mob Lt & RR ist g5s’37_J&D} 70 73 |\New York Rallways— Omaha & Coun Bluffs Ry & Bi 

Cons g 5s 1941_______. M&S} __ 69 71 lst RE & ref 4s°420p'16_J&Jif 30 , 31 1st cons g 5s Jan 1 1928__J&J 821% fei 
Monongahela St Ry—See Phila) Co Guar Trust ctfs of deposit__|f 29144| 31%||Ontario Pow 5s’436pto’l3F&A| 95%) 95% 
Mono ela Valley Traction—} Adj inc g 5s Jan 1942.__-_A&O|f 2 44 2%|\Ontario Transmission Co, Ltd— 

lst Mg 5s 19420pt 1922 J&D)}— ---- 80 Bankers Trust ctfs of depos|f 2% 234|| 1st gug 58’45 op bet '16.M&N| 92% 94% 
Monongahela-West Pa P S Co—} 4 : Bleeck St & FF ist 48’50_J&J| 945 55 ||\Orange & Passaic Val Ry—See P ub Serv; Corp 

ist lien & ref 6s 1928_..F&A) 9454 95)4)) Bway&7th Av Cons 5s’43J&D| 63 64 |\Oregon Elec Ry 5s’33 0pt-M&N| 35 | ~ 40 
Montana Power— Metr Trust ctf of deposit..| 61 63 ||Ottawa Elec Ist g531933--.J&D} _...| ---- 

ist & refsf 5s’ 43 op'18-J&J, 944 95 Bway Surf RR ist 53'24 J&J} 63 68 ||Ottumwa (Towa) Ry & Light— 
Montreal Lt, Ht & Power Co-- CenCrosstown Ist 6s'22.M&N| 30 40 ist & ref g 5s 1924____-.- I&I se ie 

Ist&coll tr g 4448'32 op’12J&J ir 94% 95\%!| Col & 9th Av Ist 5s'93__M&Sif 10 1414|| Pacific Coast Pow 53 1940._M&S| 92 | 94 

Gold 5s 1933 opt1913_..A&0O)} 92 94 Eighth Av cert ind 63'19 F&A) 65 ..--||Pacific Elec Ry g 58 1942..J&J| 8174 82 
Montreal Tramways— Ph LexAv&P Fy Ist 5sg’"93 M&Si/f ___-| 46 Los Angeles Pacific Co— | 

lst & ref g 53 1941 opt...J&J 83% 89 Second Av con 5s g’48 gu F&A// % 34 lst ref g 451950 0pt’15-J&J|  -_..' ---- 
Morningside Elec St Ry—See | Phila Co Trust Co certifs of deposit _| \% 34 L A-Pac RR con 53'31-A&0|} 88 | 89 
Morris & Somerset El17s’40A&O!} ----| ---- Receiver’scertificates 1914_|f 43 48 LA Pa RR Cal 58’43_M&S| 77 | 79 
Mountain States Power Co—_ ! : South Ferry 1st 58 1919_A&O|f 35 42 Los Ang & Pas 53g 1928-J&J|  ...-| ---- 

ist & ref 53 1938_._.__-_- J&J;  382'4 = =985%)| Third Ave—See under “*T.” Pacific Gas & El ref 58'42._J&J| 90%) 9074 
Mt Wash St Ry—See Phila Co 34th St Crosst 1st 5s’'96-A&O!} 50 60 lst & ref 78 1940 Ser A_.J&D) 107%, 107% 
Muncie El L ist 5s’320p'12_J&J| ----| ----'| 23d Street Ry 5891962...J&J| 55 ..--|| 1st &refM 631941SerBJ&D) 102%) ---- 
Muncie Hart & Ft Wayne Tr—| | IN Y & Richmond Gas Co— Pacific Gas & Elec (Arizona)— 

Ist 58 g 1935 opt 1925.-.J&J| 50 -..-|| 1st ref M 631951 SerA-M&N| 85%) 85%4|| 1st M 6s Jan 1931___--- AS a ee 
Muncie & Un City Tr Co—See! Un Tr of Ind \NY&Stamf—Ist g 53 '31__A&O0 sane ..-- |Pacific Gas Imp 4s Sept’30.Q-M;—___--| once 
Municipal Gas (Albany, N Y)—' * _ ||. 1sté&refg4s’580paf'l4guM&N! -_.--| ___-||Pacific Light & Power Corp— | 

Ist M 544s 1952 SerA_.A&O, 10342 105 | NYStateG&ECorp5%s'62A&0| 89 92 Ist &refsfg5s195lop_M&S! 95% 97 
Municipal Gas & Elec, Roch— YY} Seeeeeaiie J&J; 96 98 Pac L & P Co ist 589'42..J&J,  ----| 97 

lst M g 4s 1942 0p’'12_A&0 99 92 |\New York State Railways— ee ee pees ae wens 
Munic Service 5s 1942____.M&8S ---- ..--|| 1st cong 4%s’'620p'13.M&N 60 62 |\Pacific Pow & L ist 53’30_F&A) 91% 93% 
Muskegon Tr & Lg Ist 1931M&S|----,  ---- |\__ 1st con 634s 1962_.__-- M&N| 88 91%4|| 1st lien & gen M 88 1930_F&A} 104 | 106 
Muskogee Elec Tr 5s’34__M&N,_ ---- ----||N Y & Suburban Gas—See West chester |Light’g||Pacific Teleph & Ms ee TF 
Nashville Gas & Heating Co— | N Y Tel lst 44s’39taxex.M&N; 9314| 94 ist&col trsfg 5s 1937.-.J&J 2) 96% 96% 

lst M gold 58 1937__..M&N; 83 91 Deb 6s Feb 1949______- F&A| 106%| 106%|| Ref M 531952SerA_.-_-M&N| 90%, 91% 
Nashville Reliway & Light— | Ref M 6s Oct 1941____- A&O} 104%! 105 ||/Paduc T&L coll tr g 53’35.M&N A as 34 

Cons g 5s 1953 opt 1908_J&J) 90 91 ||\N Y Westch & Bos Ry—See Stelam RR's— Parr Shoals Pow 58 1952.-A&0O| 83 | ---- 

Ref and ext gold 53 1958_J&J') 76 78 \\Niagara Falls Pow 5s 1932_J&J 


5 100%| 10014)\ Paterson Ry—See Pub Ser Corp 
Nashville St Ry 5s 1925._.J&J' 9754 97%|| Ref & gen 6s Jan 1932__A&O| 1035%| 10414||Paterson & Passaic Gas & Elec 
McGavock & Mt Vernon— | 











| Isté&cons 6s Ser AA ’50_M&N/ 104 104%4|| Consol gold 58 1949-...M&S| 92% 94% 

Summer St istM6s’26_J&J, 100 | 102 Niagara Lockport & Ont Pow— | Pawtucket Gas 4s 1932_.._-M&N 85 89 

2d series 6s July 1937_.J&J 100. 103 lst sf g 53 ’'54 tax-exem_M&N 99% ___-||Peekskill Lt & RR 5s ’30.-A&O take oo 
Nashville Water 4s 1928_..J&J| Basis 4.60% || Refsf 63 1958 Series A__F&A 984! 100 Peninsular Telephone Co— 
Nassau El RR—See Bklyn ves Tr i | Conv 6% notes 1926___.J&D ead erie First Mtge 63 eo Seah J&I 96 99 
Nassau Lt & Pow Ist 5s’27 A& 90 | 95 |\Norf & Atl Term—See Va Ry&P ||Penn Central Light & Power Co ae 
Nassau & Suff Ltg 5s 1945_F&A 75 80 ||Norf & Ports Tr—See Va Ry & P ] Ist & ref 53 1950__----- A&O;} 95 97 
National Light, Heat & Power— : 39 || 1st & cons 6s 1963_----- F&A} 100 | 101 

Coll trust 7s 1924SerC_.J&D> 100% ----|| Norfolk St Ist g 5s 1944__J&J 93 


95 |\Penn Central Power Co— 


Nort Ry & Lt Ist 5s 1949. M&N| 87 | 
Coll trust 7s 1928 Ser B-_J&J} 10144, 102%) North American Edison Co— 








| 1st sf 63 1962 Ser A__-J&D 97% 98% 
Cent Ind Ltg 5s 1927___M&N| 85 92 | Sfg 6s Mar 15’52SerA.M&S15| 9254) 92%||Penn Public Serv 551962..F&A| 91 | 93 
CityG&E (Paris, Ill) 5s’35 Ak&O 85 92 | ist & ref 63 1929..__._...J&D 96 | 98 
Jerseyville Ill 5s 1935_..F&A! 90 95 |} || 1st & ref 744s 1935 Ser B_J&J| 101 | 104 
Pana Gas & E15s1935..J&D)} 35 $0 l |_ Ist & ref 63 1947 Ser C_.M&N 96 | 98 


Pennsylvania-Ohio Pow & Lt— | ns 
Ist % ref sf 74s 104 | 105 

Pennsylvania Power ght — | . 

| 1st k ref 7s Ser A 1951__F&A 10414) 105% 

b Basis. f This price includes accrued interest. & Last sale. nn Nominal. r Canadian price. s Sale price. 





Nat Pow & Linc 7s 1972...J&J f 586 87% | | '|Pennsylvania Ltg 53 1940-.J&J} 91 | ---- 
| 
| | | 


| 
| 
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PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


[Vou. 117. 








Ask. | Bonds. 


Ask. Bonds. 


| Bid. 





Pennsylvania Util 6% notes ’26 
Penn Wat& Powsf 58'40__J&J 
Pensacola El Co Ist 5s'31_F&A 
People’s G L & Coke, Chicago— 
Ist eons g 6s 1943 £0 
Refunding gold 5s 1947_.M&S 
ChicG L & C Ist 5s 1937 - J&S 
Consum Gas Ist g 5s ’36_J&D 
Ind NatG&O g 5s8’36 gu_M&N 
Mutual! Fuel Gas ¢58°47.M&N 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
Ist gold guar 56 1936_._.M&N 
Peoria Ry 5s 1926 F&A 
58 1 & 1925 guar.._.F&A 
Peoria W W Co pr! 5s’48_ de 
lst con 48 1948 
Ist con 5s 1948 
Petersburg Gas 5s 1931_.-A&O 
la ia Company— 
Ist coll trust g 58 1949__M&S 
Cons M coll tr g 58’51_.M&N 
1st ref&col tr 68'44 Ser A bee 
Conv deb 4 a Ly ; 
Alleg Belle & Per 58'35__A& 
Ardmore Street 58 1958_A&0O f 
Central Trac Ist 58 1929_J&J / 
Citizens’ Trac Ist 58’27_A&O f 
Duquesne Light 6s 1949_J&J 
Duquesne Trac Ist 5s’30_J&J 
Fed St & P V 5s May 1'42.J&. 
Ft Pitt Trac 1st 5s 1935_J& 
Millv Et & Sh 5s 1923__M& 
sonone St Ry 58g 1928_J& 
Wik&EPit ist g 58°29 M& 
Morn’sideEISt Ry 5s-33_A& 
Mount Washington St Ry— 
Ist & coll tr gu 58 1933.A& 
Pitts Alleg & M gen 5s’30A& 
Pitts & B rTr 58g 1929_M& 
BK &A Trac 6s 1931_M& 
Brownsv Ave 5s 1926_F& 
W Liberty 1st g 5s ’30- fin} 
Pitts & Charleroi 5s’32_.M&N 
Pittsb Rys 5s 1953 O 
Pitts Trac 1st 5s 1927__A&O\s 
SoTracist&coll tr g 5s’50A&O/S 
2d Ave Tr 1st 5s 1034. ..J&DI/ 
Gold 5s July 1933 
United Trac 5s 1997 ctfs_ ny 
West End Trac con 58’38_J&J\f 
Phila Elect 1st 5s 1966__._A&O 
Ist M 48 1966 A& 


lst & ref 5 
Philadelphia Rapid Transit— 
Coll tr g 5u 19 7optsf_. 
8 f guar 5s '62 opt '17__M&S 
Eq tr 54s '24 '33 (s-a)_F&A 
Darby Media & Ches St Ry 
lst 44s '36 opt '16 gu_J&J 
Market Street Elev Pass R 
Ist g gu 48 1955__._._.M& 
Union fon— 
Elec & Peo 4s trctfs’45A&0 
Hest Man & F 58 1924 M&N 
People’s Traction Co— 
PP Rytr - 48°43 F&A 





Sn 


SesO5. Onvzo— 
sss 


Co 
Me) El'se 26 rtheA 
o 
Bortead (Ore) Gas & Coke— 
st & ref g 5s '40 opt '20-  da&s 
Po: and Gas ts 5s 1951 F& 
a d 332) Re ip a 
con 8 51 < op '31_ ies 
le om te atke: -M& 
Portland Ry Lt & Power— 
ist & ref sf 5s 19420 
ist 1 & ref 6s 1947 Ser B.. _M&N 
lst 1 & ref 7448'46 Ser A_M&N 
Pore bs ' Wy 5s 20s oO res 
ub con 4s ’30_J&D 
Port i bed Elec ist 5s "35. J&J 
Portland od Water 48’27F&A 
Forte Ri 8, Li 


d— 

oN 1 1936 op_M&N 

Porro Rie Telep 6s "1944. _J&D 

Potomac El Pow 5s '29 op_J&D 
Cons M 


ding 941 re) 
Power Secur col tr 6s '49__J&D} 


Incomes June 1949 F&A 
Prescott G & El ist 63 '40__J&J 
Public la Bowe 1 a Fea 

ow 1s 
Public Service Co of Nor Ill— 
1st & ref g 5s 19560p’'21_A&O 

8% goid notes ha ae} M&S 

blic poke hy J— 





Cons Trac ist 5s 1933__J&D 
Eliz Plainf & Cent Jer Ry— 
ist 8 5s Dec 1 1950___J&D) 
Elizabeth & Trent 5s’62 A&O| 
J C Hob & Pat 4s 1949_M&N 
Newar } Pass con 5s '30__J&J 
Newark Term Ry 5s ’'55_J&D 


90 
100% 
90 
&3 
71 
80 
90 
103% 
85 
84 
80 
90 
81 
81 








100 ||Pub Serv Corp of NJ (Cone) — 
96%|| N Hud Co Ry cons 58'28_J&J 
84 2d 53 ext to 1924__..M&N 
Nor Jer St Ry 48 1948_M&N 
Or & Pass Val ist 5s ’°38_J&D 
89% Paterson Ry—Con6sg’ 31J&D 
‘tae 2d 63 '14 ext 5% to’44A40 
95%)|| Riverside Trac 5s 1960_J&D 
___.|| So Jersey Gas El & Trac— 
93 %}) Guar g 5s Mch 1 1953_M&8 
|| Public Service Elec Pow Co— 
|| Ist Msf 6s 1948 
|| Puget Sound Power Co— 
_|| Ist g gu 58 1933 opt__.__.J&D 
| Puget Sound Power & Light— 
en & ref 7448’41 Ser A M&N 
Puget Sound Electric Ry— 
lst consol g 5s '32 ,op- F&A 
| ‘Tacoma Ry&P 58 '29-A&O 
~ "|| Quebec Ry LH & Pow— 
Cons g 5s 1939 opt 


108 | 


100% 


100%) Quincy (Ill) Gas Elec & Heat— 
91 || Ist cons 5 5s 19350p’'10_M&S 
87 | Quincy G & E 5s 1929_._M&$& 
75 |\Quincy (Ill) Ry 5s 1932 
81 |ltacine (Wis) Water 58’31.M&N 
96 | Railway & Light Sec 5s var___- 

103%||Rapid Transit Secur— 

¢ 8 F 6s July 1’68SerAwi___- 

Rap Tr St Ry—See Pub Ser Cor 

Reading Trac 6s 1933 re 

‘ Read& Wom—Ist 5s 

Red Wing G L& P—See 

|| Rhode Isld Sub 4s 58. 

Richmond (S I) Lt & 
1st coll tr g 48 1952 

Rio de Janeiro Tram L & P 
lst g 5s 1935 

Riverside Trac—See Pub Serv C 
Roanoke Ry & El 5s 1953_F&A 
Roanoke Tr & Lt 5s 1958_F&A 
Roanoke W W Ist 6s 1936.J4&J 

Gen g 6s 1934 M&s 

Rochester Gas & Elec Corp— 

Gen m 7s 1946 Ser B__._.M&S 
Roch Ry & Lt 58 '54 opt_.__J&J 

Tax exempt 

Roch Ry cons 5s g 1930.A&O 

2d 5s g 1933 J&D 

Rochester & Syracuse RR— 

lst M conv 5s 1957____M&N 
Roch Tele pe 5s 1933__A&0 
Rockford Pi Electric Co— 

Ist & ref sf ‘se ’39 op '14_M&S 
Rome (Ga) Ry & L 5s °46_A&O 
Rumford Falls Pow 4s 1945A&O 

Gen M 4s Dec 1929__J&D 

Rutland Ry P ne & = M&S 

Sacramento Elec Gas & = 7 

Cons 5s Nov 1 1927. .--M&N 

Sacramento Gas 6s se N Or te 
St Charles St RR—See N Or R. 

St Clair County (Ill) Gas & Ee 

lst cons guar 5s 1959_.__M&S 

as—Ist 5s 1937_J&J 

, Lt, Heat & Pow— 

lst g 58 ov 11937_...M&N 

...-||St Louis RR—See Un R ie St L) 

St Louis A 4° & Peo R— 

lst & £8 5s 7h op. ..J&D 

Springf 


QO Gr or orl 








St Paul City R bel Twin City 
St Paul Gas Light— 

Gen gold 5s 1944 8 
Salisbury & Spencer—See No Ca 
Salmon Riv bad 520p F&A 
Salt Lake Term 1935_._..J&D 
San Antonio G & E 5s'49_M&$ 
San Antonio Public Service— 

lst ref 6s 1952 Series A__J&J 
San Antonio Water Sup ly— 

lst & ref sf 5s’33 0p '13_F&A 
San Diego Consol Gas & Elec— 

= 1939 opt 1914__M&S 

ref 6s 1939 ser A__M&S 
Sand ony 5 Ry—See Lake 
San Fran G 4345 1933_M&N 


Not calla’ 

San Fran Oek & San Jose Con— 
Cons 5s May 19 1938_M&N 19 
SFO&SJ Ry 1st 58'33__J&J 

2d M g 5s 4933 sft____J&J 

San Joaquin Lt & Pow Corp— 


nee ae g 68°50 Ser A op-_ FEA 











Series é 
Unif &t tef 7s 1951 
Unif & ref 6s 1952 ser B_M&S 
San Joaquin Light & Power— 
ist 5s 1945 op aft ’10__J&D 
(Santiago (Cuba) Elec L & Tr— 
Ist g 63 1959 opt 1919___J&J 
“IlSa0 Paulo Tram, L & P, Ltd— 
Ist g 5s June i 1929" __J&D 
Savannah Elec & Power Co— 
. ist & ref 7}48 1942 Ser A.A&O 
Savannah Elec Co 5s g’52 J&J 
Sayre (N Y) Elec 5s 194 
Schenectady Railway Co— 
lst M 5s 1946 opt 1919__M&S 
Schuylk Trac—lst 5s 1943_A&0 
Scioto Vall Tr Ist 5s 1923 - M&S 
Scranton Elec 5s '37 opt 12 J&J 
8% gold bonds Jan ’31 A&O 
Scranton Ry—ist 5s Nov’32J&J 
Scran Trac Ist 6s g'32_M&N 
Scran & Wilkes-Barre Tr Corp— 
Coll trust 63 1934 A&O 
Seattle ee Ist g 58'300p_F&A 
Con & refg sf 5s 1929___ F&A 
..--||Seattle-Everett Traction— 
56 1st M g 5s 1939 op 1914_M&S 
85 ~—— Lig lst 58’44 op ’10.M&S 
91 oS 1949 opt 1914__A&£0 
Gen Mtge 7s 1929 J&I 











J&Dia 
91 | Queens Bor Gas & El 58 '52.J&J 








‘Second Ave—See N Y Rys 


....||\Second Ave Trac—See PhilaCo 


_...||\Seneca Pow Corp 6s 1946._.M&S 
63 ||Shewtuigan Water & Power— 
|| 1st con sf 5s 1934 I&J| 
----|| Ist ref 54s Jan 1 1950_.J&D) 
----|| Ist ref 6s 1950 Jas 
adeell '|\Sheboygan Elec—See East Wis, 
\|\Shrevep Rys—lIst 5s ’24- "443 & J) 
91 ||Sierra San Francisco Pow ERA 
| Ist g 5s 1949 opt 
971%4|| 2d M 6s 1949 Ser A 


‘} 2d M 5s 1949 Ser B 
97 |\Somerset Un & Middlesex its 


|| Mtge g 4s Dec 1 1943___J 
0514||S0 Bend & Mishawaka Gas— 
| Cons g 5s 1926 opt 1908__J&J 
86 iSo Car Gas & El 6s '42_M&S15 
90 || Conv 6s Dec. 15 '32 _J&D 15, 
||South Cov & Cin St Ry- — Cin 
80% | |South ad? ta N 
95 |\SouthJerrGE& T—See Pub Ser 
\|\So Side El 4%s 1924 op ’10_J&J 
77 |\Southern Bell Telep Teleg— 
86% || istsfg 5s 1941 opt 1916_J&J 
iSou B’vard—See Third Ave Ry 
1 California Edison— 

Gen g 5s Nov 1939 opt__J&J 

Gen 4 ref g 63 1944____F&A 

Gen & ref 53 1944_-- 
Southern Cal Gas 6s 1950.M&N 
| jst & ref 6s 1958 ser C__.J&D 
Southern Calif Telephone— 
| 1st M 5s 1947 
Southern Colorado Power Co— 
| 1st g 6s 1947 Ser A J&J 
\South’n a Gas Co of Cal 

Ist g 3s May 1936___M&N 
Southern llinois Lt & Power— 
| 1st M 6s 1931 opt S&IJ 
\South N E Telep Ist 5s’'48_J&D 
‘Southern Pow 5s 1930 opt_M&5S 
\Southern Sierras Power— 

Ist sf gu 6s Sep '36 op "18I &J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933-A&0 
‘Southern Wisc Pow 5s '38-A&O 
Southwest G & E 5s 1932_F&A 

Gen M 6s 1957 M&N 
Southwestern Power & Light— 

1st lien 5s 1943 J&D 

8% gold notes 1925 Ser AF&A 

8%, notes 1941 Ser B___J&J 

Babe 6s 2022 Ser A____M&S 
Southonet Utilities, Alva, Okla 

lst M sf g 6s 1929____F&A 
SW ailenee RR 5s 1931- M&S 

SW MoE! Ry ref 5s'23_M&S 
Borin Br’ k Water—5sg’ 26.A&0 

nore Te Wat ref g 48'23_J&D 

"iss 5s 1943 MEN 
Springfield os Lt, Ht & Pow— 

lstsfg5s1 A 

Gen & ref be 1933 
Springfield & N E Tr— 

Ist 58 1936 
Spri _— (Ill) | 

Co <e 1933 opt.__..J&D 
springtiel te) re & Lt fe, 


chacOyRy 1st 58°56 MAS 
Springtte CO) is ba'S5 MAS 


peat ae &S 


Conv sf g 6s 1926 oe ...J&D 
Sinking fund g 74s 1941 M&S 
Conv deb 6%s 1933 oe 


M&S 

Steinway Ry—See N Y & Queens 
Suburban Gas Co of Phila— 

ma TT r1’520p’07__A&O 

or Water ht & Power— 

“Est as 4s .* 193 M&N 


met] Gas g 5s 1946____J&J 
Syracuse Lake Shore & North— 

lst M g 5s '47 opt '17__M&N 
Syracuse rat = 1951_J&D 
Syrac L & 1954.J&J 
Syrac Rap Tr i: lst P bs 1946_M&S 

2d mige 6. g 5s 1 _ 
Tacoma by P—See 
Tacoma Wat Sup Ist 5s’ Her &d 
45, Tampa Electric Co— 

lst M g 5s 1933 sf op._.J&D 

as 5s 1937 opt__.M&N 

Tennessee Electric Power— 

ist & ref 6s 1947 Ser A__J&D 
Tenn Pow gu 5s 1962 opt_M&N 
Tenn Water ist 5s 1946.__M&S 
Terre Haute Indianap & East— 

Ist & refsfg 5s'450 Tog 
Terre Haute i. & L 

lst con M g 5s Py Pat Ts 
85 Terre Haute El 5s 1929_.J&J 
Texarkana G & E 5s 1930__J&J 
90 ba” mee Ry deb 6s meneeee? 

~ re 


84 
..--|| Deb S&S 
Texas Public Service 6s at J&JI 
71 ||Third Avenue R 
1st ref g 48 19 pate. 14 J&I 
adi inc g 5s Jan 1 -A&O 
Third Av RR Ist bee Rs" .oe 
oe Dock E Bwa 
st 5s gold 193 
New ref m Ser Ci 
42d St M & St N Ist 6s 1910 
95 Ext at 5% to 1940_.__M&S 
98 Sou Boulev g 5s 1945_.__J&J 
96 Union Ry Ist. 5s g 1942__F&A 
Westchester El 1st 53g’ 43J&J 
91 Yonkers Ry 1st 5s 1946_A&O 


83 
99 


100 
97% 
104 














--F&A} 


o—' 


Standard Gas & Elec of Dela— 


| 99 
100 
103% 
Elec G 

| Basis 


| New '& 


| Corp 
|} 91 


95 

96 
101 

89% 


90% 
88% 
90% 











100 
101 
104% 

5.40 

90% 
82 
65% 


9513 

741% 

50 
Cov Ry 


92 





b Basis. / This price includes accrued interest. 


k Last sale. In London. 


n Nominal. 


r Canadian price. s Sale price. 











AvG., 1923.] 


PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











































































































Bonds. Bid. | Ask. Bonds and Stocks | Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Thirty-fourth St Crosstown—Sijee N Y |Rys Otica & Biehow’ Valley Ry— All America Cables Inc 1 
Toledo Bowl Green & Southern lst g 4348 1941... M& 72 78 |\Allegheny Trac—See Phila Go. were ee 

ist m 6s 1941________- 70 75 Utica Balt L Istg5s.39M&N| 90 95 ||Amer Dist Teleg (N J)_...100| 73 75 
Toledo Edison ist 7s 1941- Mis 10634| 10714|' Valley Counties Pow 5s'30M&N| 97 98 ||American Electric Power Co_50\d 20 20% 

LL eee 90 93 |\Vermont Hydro-Elec Corp— , ” ~” p22) pReleapeiaptiens: eee wh 
Tol Frem & Nor St oy liste e Sh El/Ry ist M 68 1929________- -A&O| 92 95 ||Amer Gas & El newcom(no par)|d 34 35 
Tol G E&H con Ist g 53’35-A&O| 89 91 ||Vermont Pow & Ltg 58’27_M&S| 93 95 | SUE eueepgtee 50ld 40 42 
Tol & Indiana ist 5s 1931_J&J| ----| ----||Vicksburg Light & Tr Co— Amer Gas of New Jersey_...100} __..| 75 
Toledo Trac. Light & Power— Ist M 5e 1932_.__._.__-. J&J} 83 ..--||Amer Light & Traction_...100| 117 120 

6% notes 1925_______- F&A 98 O83{ii ist M 7s 1032_..._...... T&S 94 deh it edonesedetonse 100} 90 92 
Tol & West Ry ist g 5s’26_J&Jif 20 40 Debenture 63 1930_____ M&S; 90 ..--||Amer Power & Light_______ 100} 164 167 
Topeka Edison 5s Sept ’30_J&J| 9014, 92 a nian Pow Ist 5s 1942_J&D, 77 78 | ee spate 00; «81 83 
Topeka Ry 5s 1930 op 1915_J&J 91 94 — notes 1924__..M&S} 98% 994|} Optional warrants 1931_____ d 72 78 
Topeka Ry & L 1st5s 1933_F&A 831% 85% vitek | & Power— Amer Public Utilities_____ 100} 39 43 
Toronto Power 5s 1924....J&J| 97 9814), Ist & ref g 58 1934______ J&J| 84 84%4|| 7% priorpreferred_______ 100} 66 68 
Trenton G & El g 5s 1949__M&S} 91 .---|| Norf & Atl Term 53 '29 M&S eee 94% 4% partic pepeases aonmia 100} 40 43 
Trenton St Ry con g 5s 38_J&J 45 ..--|| Norf & Ports Tr 5s '36__J&D 86 87% 8a "eee ppeiee 100 50 55 
Trenton Pass 6s Se : 30° 31A&0 55 _.--|| Wash Alexandria & Mt Vernon) Amer eleg & Cable guar_..100} 49 32 
Tri-City Ry & Lig ist g 58 1955 opt______- M&S 26 ..--||Amer Telep & Teleg______- 100} 121%] 122 

Ist & ref g 5s 1830 ‘opt - _-J&J one sun’ Certificates ..........-.-. 24 ._.--||Appalachian Power_.______ 100 29 30 
Troy City Ry—See Un Tr (Alb) Washington Balt & Ann El— ‘Sf ee 100 82 84 
Troy Gas 2d 6s’23 ext to’33. ree 102 103 ist M 53 Mar 1941 op..M&S| 7044 2 |\Arizona Power___._.....- - 100 4 6 

Consol 5s 1939__......M& 98 100 Wash’n (DC) Gas 531960-M&N 93 OBIG8  PUURNIOL....cccacecccoce 00 30 35 
28th & 29th Sts—See 3d Ave Ry 7% % gold notes 1926____J&J sais tite ._...||Arkansas Light & Pow com_100 23 27 
23d St Ry—See N Y Rys Washington-Idaho Wat L & P—| | 5a 00; 79 83 
Twin a, Rapid Transit Co— Pe'er MEN'f _--- ._...||Arkansas Natural Gas_____- 10i\d 6% 6% 

St Paul Cy Ist g 6s '32__A&O0 98 100 Wash Ry & Elg 4s 1951___J&D 71 711%4)|Arkansas Val Ry. L & P pf_100 feds ene 

Ist cons 6s g 1934- _.-A&O] 98 100 General 63 1923_________ J&J; 993% ....||Assoc Gas & Elec, pref_(no par)|d 40 43 
Cable con 5s 1937 - -J&I15 92 93%|| Anacost & Pot 5s 1949. ALO n n 87 _...|;Augusta-Aiken Ry & El__.100 4 owes 
Minn & St P Sub 583’24 M&S; 96 98 Guaranteed__............ 87 aM 0 ee ieee 100; 12 Laake 
Minn St & St Paul City— City & Sub 5s g i948--"F&A" 80 82 |)Baltimore Electric pref_____- 50\d 41 41% 
Cons guar g 5s 1928 - -_A&O 92 94 Metropolitan 1st 531925 F&A! 97 ..-.|'Bangor Ry & El ComaneS.... 58 61 
Twin City Telep 5s '24-’26_J&J 97 98 NVashington Water Power Co— |  ., eer 98 1u2 
Twin States Gas & Electric— Consol & coll tr g581929_J&J| 98 100 poten Rouge Elec Co pref- 100 83 «get 
1st & ref 5s Oct 1953_._._-_A&O| 78 80 1st ref 5s 1939 op______- J&J} 99%) 9974),B i eee eee 50d .... 5c 

8% sec notes 1931_____- M&S! 98 _...|| Waterloo Ced Falls & No Ry— oll Telephone (Canada)_..100r ____| 122% 
Un erground Elec Ry of London lst Msfg5s19400p’15_J&J\f 20 21 Bina Ry Light & Power_..100 — snas 

44s Jan 1 1933_______-- J&J} 85 .---||Watertown L & Pow—See Nor'|N Y Ut ilities | _peeeael Rk Apapipteys ee week | gioe 

Income 6s Jan 1 1948_....--- moo m= Blackstone Val Gas & B..0338 d 70 72 
Union De epot—See United Rys |StLouis Westchester Lt Ist g 53 '50_J &D| 933%{4| 97%||_ Preferred.__.__...__.___- 00} 97 are 
Union El Lt & Pow Co of St L— Y Sub Gas—Ist g5s’49M&S| ____- ....||Bleeck St&Ful f'y_SeNYRys 

lst g 53 Sept 11932_._._.M&S} 965%} -___-.||West Chester (Pa) St Ry— Bloomington & Normal Ry & 

Ref & ext Ba" 330paft’18_M&N 92 93 eed &, 3 sug? | Ree F&A 74 78 i OE ee 00; 85 cre 
Union Elev RR—See Northwest) Elev West End St Ry—See Boston El) Boston Elevated RR com_.100| 77%) 78% 
Union Ry—See Third Ave Ry West Liberty St Ry—See Phila |Co | Eee ne: Oe Gea 
Union Ry Gas & Elec Co (Ill) — West Penn Co deb 68'25_J&D15| 98 99 lst preferred____________ 100 et’ ae 

Coll tr g 5s 1939 convop_J&J} 76 78 ||West Penn Power— 2d preferred_........... 100) 99 100 
Union Trac Co. of Indiana— lst M 58’460p’21SerAM&S| 9044) 92 |iBoston & Wore Elec- oe par)|d <h paar 

lst 58'19 ext at 6% to’22J&J 681% 71 lst M 5s 1963 Ser E____M&S| 88 88\4||_ Preferred___________ shook | Shaw and 

Indianap North 5s 1932. _J&J 52 54 ist M 63 1958 SerC____J&D| 100%] 101 |\Brazilian Tr L & P Ltd. =. 100 r 45% 45% 

Mun & Un City 5s '36__J&J 50 60 lst M 7s 1946 Ser D___M&S| 105 1057%4||B’way & 7th Ave RR—See N Y|Rys 
United Elec Lt & Power Balt— Conv deb 65 1924_______ J&D} 100 100%4||Brooklyn Edison Co__.__-. 100} 107% 108 

lst cons g 444s 1929-_.M&N| -___-| --_--|| Vest Penn Railways Co— ve apt now doen © t.-A7? d 12 12% 
Unit Elec Co of N J 48 '49_J&D 81% 83 lst g 5s Jan 1 1931 a A&O ouwe 91% ew preferred wi______- 33 | 34 
United Elec Rys. (Providence)— Pitts McKees & Connells RR Reorg partic warr’ts 2nd pata d 20 21 

Prior lien M 4s Jan 1946SerB) 72 74 Ist cons 5s Jan 1'31__J&J|_ _--- __.||Brooklyn Rapid Transit ____100 yy % 

Gen ref M 5s Jan 1951 Ser A_ _.--| 72 || West Penn Tr ist 5s 1960-J&D| -.--| 7934) Certificates of deposit....___ aed yy 

Gen ref M 4s Jan 1951 Ser B_ ..--| 65 || W Phila Pass Ry—See Phila RT Brooklyn City RR_...---- 10j\d 9% 95 
United Electric Securities Co— West Va LH & P 63 '29_J&D 88 92 ||Brooklyn Union Gas____._- 100} 105 | 110 

Coll tr g 5s 1933 to 1943_F&A 8 ...||West Va Utilities 63 1935_J&J| 83 87 |\Buffalo General Electric__..100) 11644 117% 
United Fuel Gas 63 1936..J&J| 9414] 9434) Westerly L& P531937_...J&D| ---- ----||Calif Elec Generating, pref.100) ----| ---- 

734s Aug 15 1931. thr: wane ....|| Western L &P ist sf 5s’'25M4&N owe ..--||California-Ore Power com-_100 cess can 
United G & E Corp Gs | 45_A _...|  ..-.|| Western N Y Utilities 5s°46J&D| ----| ----|| Preferred__......._____- 100} _...| 98 
United Gas & El(SF)5s’32- a 97 _...|| Western States Gas & Electric— Calif Ry & Pow prior pref__100) 30 50 
United Illum Co New wet 1 Ist & ref 53 1941 opt._...J&D} 90 92 |\Camden&SubRy—See P 8 Corp 

lst 4s Feb 1 1940____-_-- &A 1 93 Western T&T coll trg 58 "32 5&I 95% 95%|\Canadian General Electric.100}r -__--} 101 
United Lt & Bye i 53°32 aD 8614] 88 || West Un Tel = tr5s’38_J&J} 98 ‘3 ) Se. ieee ee eee 

Conv deb 6s 1926__.._-} M&N Bhp _...|| Fdg& RE sg’'50_M&N| 92% 93 |jCapital Trac (Wash, D C) 100} 99% 100 

1st 1 & cons aM "0°52 serAA&O| 94%) 95% 8 Hs Aug 1 193 ee F&A 10832 109%||Carolina Pow & Light,com_100) 65 68 
United Power & Tran— tUn6sextat5Z%to’41M&N| 93% oe es ERE RS coe 100} 97 100 

Del Co & Phi tr ctfs 43'49 J&J ee _.-.|| Northw’n gu g Pai 1934_J&J| 90 93 |\Central Ariz Pow & L, womens? vai Meeks 

United Rys tr ctis 48'49_J&J) 57 ..-.{| Whatcom Co Ry& t5s°35M&N\ 89 92 anlar apap tes ae wane 
United Public Utilities Oe} Wheeling (W Va) Elec Co— Cent Arkan Ry & on Yao 100 92 via 

fe: ee J wes ..--|| _ 1st M 5s 1941 opt____- M&N 85 90 |'Cent Crosst RR—See 
Unit Rys & Elec (Baltimore)— Wheeling Trac 5s g | 1081....d&3 68 70 Cent Ga Power com_-_-_.-- AO 20 25 

lst consol g 48 1949_.._.M&3 ..-| 72%||Wichita RR & Light— Cent Hudson Gas & Elec___100 sates abe 

1st con M 6s 1949____-_- M&S; 9934; 99%]]_ Ref 53 1932_.__....__-- &£O| 75% _...|}Cent Ill Pub Serv, : pret ‘piss 100| 85 87 

Incomes g 4s 1949 op '29 J&D 1 _.|| Wilkes-Barre G&E 58'55 optU&JI 92 95 |\CentPkKN&ERR— N Y Rys 

Inc funding g 5s 1936._J&D 73%| 7414|| Wilkes-Barre & Hazleton RR— Central States Elec <aep.-~ 15 13 15 

6% gold notes 1927___-- F&A) 96% 9634 lst coll tr g 58 1951__M&N 15'f 43 47 ea Kaisa RI 65 67 

Balt Sparrows Pt & Ches— Wilkinsb & E Pitts St Ry—See |Phila Clo Ches & Potom Tele of Balt 5t100 109% re 
Ist g gu 4%s 1953___F&A 88 89 || Willlamspt Gas—list g5s’39F&A| 90 93 |iChic Aur & Elg Corpvtcwi__|jd -.-- ésee 
Balt TracCo lst M5s’29-M&N)> (97 ....|| Wilmington (Del) Gas Co— Chic City & Concom part cts (t)\d ¥4| 1 
No Balt Div Ist 5s’°42_J&D 97 97%)|__lst & refs fg19490p.-M&S|_ 83 85 Pref partic ctfs_.__- (no ert d 4% 5 
Cent dy Mg 5s 1932_M&N 97 98 || Winnipeg El—1st ref 5s P55 J&Jir 90% 9034;|Chicago City Ry_..------- 100 teeat cole 
imp 58 1932...M&S/ 97 98 || Wisconsin Edison Co— Cre 0 Elevated Rys com-_-... YG L 
Lake Ro El Ist 58'42 M&S} 97 98 Conv deb 6s 1996. ae ad M&N 9934) 100% et ee 4 4 
United Railways of Havana— isconsin Elec Pow Now Co when, if & as iss__100 5 10 
74s Feb 15’°36_._F&A 15) 105%. 106%) 1st M 7s Oct 15 45. A&O15) 107 108 |iChicago Rys partic ctfs Ser 1__. 10 15 
Unit Rys (Phila) —See Unit P& T| || Wisconsin Gas & Electric— eae 1 1% 
United Rys of St Louls— | I” ist g 86 1952 opt 1919. J&D| ....| __..ll Series 8222227772222222 22 4) 
Gen g 4s July 1.1934..J&J) 59 5934 |Wisconsia Minn Light & Pow ss Saget ye 34 
Compt HUD & M Ter 6s '13, || 1st & ref 5s 1944 op ’19_M&N 85% 86% |Chicago sub Gas & Electric. 100 oe ee énee 
Ext at 5% to 1923__..J&J| 98 ..--|| Gen & ref 73 1947___.__- J&J| 99 | 103° | Preferred........-..---- I Bren 
St L & Sub Ist 58g 1921_F&A Red Wing G L & P 5s 1926__ 94 ...-)|Chris & 10th Sts RR—See N Y |Rys 
Ext at 8% to 1923____-- 98 99 ||Wiscon Riv Pow ist 59’°41M&N 83 85 ||Cincinnati Gas & Electric___100 81% 82 
Geng 5sApr11923guA&O, 571%| 58 ||Worcester & Conn Eastern Ry— Cincinnati Gas Transp-.- --- 100) 105 108 

St Louls TransCo5s1924A&0O; 574%, 69%] Istsfg 4%s 1943_____- &J; 54% ..--||Cincinnati & Hamilton Trac. 10g ene 20 
United Rys Investment Co— | ||Wore Con St Ry 78 1930__M&S| 75 Orr ki 0 Lee npipignnr see a 

1st lien toll trsfg5s'26MEN; 92% 92%) Ist & y Fe 81930....F&A} 70 .---||Cine New & Cov Lt & Trac. ioe 72 74 
Onited Traction (Albany)— Ft | ere M&N 70 ee 0 Ret ee =, 574% 58 

Con g 4%s 2004___-__-_- 49 53 Wore & Clint 78 1930_._.J&J| 70 .---||Cincinnati Street Ry_.--.---- 29 30 

Albany ty con a 53 g'30 S&J) 75% 80 ||Wore & SoSt Ry 731928..M&S| 70 ....||Cincin & Suburb Be Telep_80 4 70% 71 

on heme i 68 73 ||\Yadkin River Pow Ist 5s’°41A&O 88 89% Cities Service.....--«s<---- 132 134 
Trox ty 1942_A&O) 55 65 ||Yarmouth Lt & Power, Le aad aaa 190 65 65% 
ar i T ( tsb) ee Phila Co Sh § OS) eee &O;} 80 83 ||Citles Service Bankers shares (t)'d 1314 134 
ted Util ist 68°43 op "18 J&J 80 85 lst refunding 8s 1081. MEN 100 105 ||Citizens Gas (Indianap) com_.25'd 264% 28 
t "5 Pub Serv ist 63 '27_.F&A) 93 95 7s gold notes 1924____- A&O| 95 98 3 ere 100 9914 101% 
U 8 Telephone Ist 7s 1921 ext to Yonkers Ry—See Third Ave Ry Citizens’ Pass Ry—See Phila RT 

EEA eae &D;} 103%) 105 |\York Haven Water & Power— Citizens Traction—See Phila Co 
im > Cham Ry G & E— Ist 5s June 1 1951_____- J&D 87% 92 |iCity Pass Ry—See Reading Tr 

eee 90 -.--|} 2d 6s May 1 1924_____- M&N| 94 meee: City Ry (Dayton, Obio)...--100 45 59 
Utah GasdGoke Ist5s 1436 J&J 74 78 Cons. M 5s May 1 1957. M&N 75 79 Pref Eels anes 100 50 60 
Utah Lt & P cons g 4s ’30_J&J 87 89 ||York Rys lst M g 5s’37o0p J&D 88 91 |\Cleve Elec Illum,com-_-_-_--- oo. 135 145 

AP? Ee J&J) 95 97 be town & Ohio River— 6% preferred.......-..-- 100} 102 106 
Utah ht & Traction— 5s 1935 opt '15 A&O 78 _.--||Cleve Painsv & Eastern RR_100 ~=-- ~--s 

lst & ref 58 1944SerA._.A&O} 81%} 82 woul ron Ry & L—See Miah & S |Ry & L/|Cleveland Railway -.-.---- 128 95% 96% 
Utah P & L ist 5s 1944.__F&A 88 88%{\\Zanesv Ry L&P—See Col New/& Zanesville ||Cleve Southw & Colum Ry-.-10 one -| ---- 

Deb 6s May 1, 2022__.M&N ein = ated er 100 eos ase 

lst | & gen M 63 1944__.F&A| 97%] 99 || PUBLIC UTILITY STOCKS Colorado i cnmbinennaeds 100} 18% 19% 
Utica El & P ist 58 1950_-J&J| 95%) ---- Par PO caseaseecogess 100) 89 93 
Utica Gas&Elref&ext 5s'57J&J' 8914; 91%{)|Adirondack Power & Light.100) 20 21% Columbia Gas & Elec_...(nopar)|d 34 34% 

Gen M 74s 25 Ser A__M&S; 101 105 7% POCO... cccccesc 100} 95 100 

Alabama Tr, L & P, com__.100 19 21 

ee 60 66 

—— = ‘Southern RR com_._100 9% 13 
iivehadcenbadnben 23%| 28 | 

a @ Purchaser also dy ~ accrued dividend. 6 Basis. d Price per share, not percent. / This price includes accrued interest. & Last sale. n Nomi- 
ual o Per cent of par value. r Canadian price. sSale price. z Ex-dividend. y Ex-rights. t Without par value. 





PUBLIC UTILITY STOCK 


S 


[ Vou. 117. 








Stocks. Par. | Bid. 


Stocks. Par 


Stocks. Par. 





Columbia SC) Ry Gas & El- 100 n 30 


On 40 
Columbus(Ga)El& Pow com_ 100 106 
lst preferred 106 
2d pref 100 92 
Columbus Ry Pow & L, com.100 64% 
Preferred A 100 
Preferred B 
Commercial Union paleg (se) - 38 25 
Commorvealth-Edisor 
Commonwealth Power Corp- 100 
Com’ith Pow, Ry & L, com.100 
Coney Island & klyn RR_.100 
Connecticut Power 10 
Preferred - 100 
Connecticut Ry & Lighting_100 
Preferred 00 
Cons Gas, E L & P (Balt)___100 
8 preferred 100 
7% _ preferred 
Consolidated Gas (N Y). 
Cons Trac of N J—See Pub Serv 
Consol Water (Utica) com__100 
5 preferred 100 
7% preferred 
Consumers’ Gas (Toronto) __- 50, 
Consumers Pow (Mich), pref .100) 
Continental Gas & Elec com_100 


Contin Pass Ry—See Phila R T 


Cumb’l’d Co (Me) P & tA... t0m 
Preferred 100 








referr 
Dayton & Western, common.100 
referred 100 
Denver & Northwestern Ry_100 
Detroit Edison 106 
Detroit Unitea Ry 
Dominion Pr & Trainainission 100 + r 
Preferred 100 
Dominion Teleg (Canada) -_-__50 A 
Duluth Edison Electric 100) 
, Preferred 100) 
Duluth- Su 
Preferr 100 
Duquesne Light—See Phila Co— 
Eastern Mass St Ry, com_-- + 
lst preferred 
Preferred B stock 
Adjustment stock 


100) 38 
Adjustment (trust ctfs)_.100, 37 
Eastern Texas 


lec Co com- 100! 103 
Preferred 1 | 


00 

Eastern Wisconsin Elec pref _ 100 

East Bay Wat (San Fr) com- 100) 
Preferred A 10 


80 
27 
40 


) 
East Read’g 3 ah5 R’d’g Trac, 
East St Louis & Suburban. .100 n 8% 
Preferred.______________ 100 50 
Edison Elec Illum (Boston)_100 z 164 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref _ “Yoo 7! 
Electrical Utilities, com____100 lf 
Preferred 100, _ 6: 
Electric Investment Corp_-- 100) f 
Preferred 0 65 
Elec Storage Batt—See Ind x Miisc Cos 
Elizabethtown Consol Gas_.100! 40 
Eliz & Tren RR—See Pub Serv| Corp 
Elmira W L & RR Ist pf vt cl100 88 
El Paso Electric Co, com_..100! 122 
Preferred 87 
Empire & Bay State Teleg_ 
Empire Dist Elec, pref 
mnie Gas & Fuel Co, pref__- 
Erle Ligh GL (Phite) pf- 100 
e Lighting, pref____(no par)\d 
Essex & Hu son Gas. 100; 


100 
-100) 
10 


69 


Fall River Gas Works 
Federal a & Trac, corti) d 
Preferr 
Preferred 100 
Franklin Telegraph (guar) __100 
Galveston-Houston Elec Co. ie 
Gas & tinct 10 
as ec of Bergen Count 100 
Gas & Electric Securities. "T1001 
Preferred 100 
General Gas & Electric 
Cumulative preferred __ __ 100) 


Convertible f 
on torred rei enna hans cy 


referred 

Secon eterred 5 -- 100 
Gold & Stock Teleg (guar) __100 
Grand Rapids Ry, pref 100 
Great Western Power, pref _ me 
Hackensack Water 5\d 

Preferred 38 d 20 
Harrisburg Lt & Pow, pref___50\d ___- 
Hartford Electric Light _ ---100)z 156 

Preferred 100| z 136 
Hartford City Gas Lt, com__- 25 d 

Preferred 5\d 








30 Indiana Union Traction --- “100 


41 Indianapolis Street Ry Co__100 
116 % || 
Y City 
80 
103 


9 
103% 


46 











Houghton County Tr, com-. ace 
Preferred 
\Houston Gas & Fuel, pref -_-_- 100 ads 
Hudson County Gas__.___-100 112 
‘Illinois Nor Utilities pref...100 84 86 
Illinois Traction, com 10 E 52 
Preferred j 87 
Illum & Power Securities_-__100 
Preferred 
Indiana Lighti 
Indiana Service 
Preferred 


orp, 7 
00 


In@ienapotie Gas 5 
..--||Indianap & Southeast Tr, pf.100 








43 \|\Indlanap W W Sec, pref___.100 
-|\Indianap Water Co pref___.100 
Interboro Consol Corp v t c_- aN 
Preferred 00! 
{nterboro R T vot tr ctfs_ “100 
(nternat Ocean Teleg (guar) - 100 
(nternational R 100 
Internat Tele 
Jacksonville 
Preferred 00 
Jersey Cent Pow & Lt com_-(t)/d 
| SS a Ae 100| 
Kan City Pr & Lt ist pf ser A(t)! id 
Kansas City Power Secur---(t)\d 
Preferred (no par)id --- 
Kentucky Securities Corp - -- 100] 34 
Preferr 100 5 
Kentucky & W Va Pow, com_25 d 
| Preferred 100 d 
Keystone » cme 


| referr 

Kinloch 1 re 

Laclede Gas 0} 
Preferred _ ___- ie Bae 100 

|\Lake Shore Elec, com 
— 











d 


80 
raction, com _ 





65 


preferred 

asd |Laurentide Power 

Lehigh Power Securities _-_-(t) 

Lehigh Valley Transit, com-_-_50 
Preferred 50 

Lone Star Gas, new 5 

Los Angeles G & E Cor , pf_100 

Louisville Home Telep one_ 100 

|| Louisville Railway Co 0 


Preferred 
Lowell Electric Light 
_ * aiaeeapaste 
Mackay Cos.—See Misc. Cos. 
||Manitoba Power Co___(no par) 
Manhattan Elev Ry (N Y)_-.100 
Modified guarantee 
Manila Elec Cor 
Manufac Lt & Ht, Pittsb___- 
Market St Ry (San Fran) _-__100 
Preferred 1 
Prior preferred 
Second preferred 
Massachusetts Gas Cos 
. . ae 
Massachusetts Ltg Cos, com - ay 
34 preferred 
preferred 
Mespthe Street Ry, com_-_- io. 
Preferred 10 
Metrop Edison cum 
Mexican Telep & Te 
Preferred 
Mexico Tramway . 
Middle West Utilities eee. 
Preferred 
Prior lien stock __ _- 100 
Milwaukee Gas Light 7% pf----| 
4| Milw Elec Ry & Lt 6% pref 100) 
fh ississippi River Power ---- 


O84 
90 
120 





am pf @ ¢ 








Preferred 
Mobile Electric, pref 
Mohawk Valley Co 
‘Monon-West Penn P § pref _- 
\Montana Power 
| Preferred 
|Montreal L, H & P 
\Montreal Telegraph - 


mi Ore OT 
ow 
© 

\! 
wert ' 


rei DONT 


.||Montreal Tram & Power-_- | 
Mountain States Pow com--(})\d 
Preferred 00) 
Mountain States Tel & Tel -_- 100) 

Municipal Gas (Albany) ----100 
|Narragansett Electric 50d 
\National Light, Heat & Pow. 100) 
Preferred 00| 
National Power & Light, scam d 
| Preferred (no par) \d 
\Newark Consolidated Gas__100) 
\New Bedford Gas& Ed Lt Co100. 
344||New Bedford & Onset | = 100) 
|New England C 
First preferred. 
Secon 
New Eng Elec Securities, com__ 
New England Power pref___100 
New England Tel & Tel___- 100) 
New Haven Gus Light 
New Haven Water 
New Jersey Pow & L pref_-_- i00 
New Orl Pub Serv com 
Preferred 
Newp N & Hamp Ry,G&E_i00 
Preferred 00| 
New York City—Consol Gas ® d 
Preferred Od 
Standard G Lof N 
Preferred 
New York Railways 100} 
Bleecker St & Fulton F’y_100) 
Bway & 7th Ave guar_ ---100) 
Central Crosstown 7%__.100 
Christopher & Tenth Sts__100 
Eighth Ave 100) 
42d St & Grand St Ferry __ 100, 


= 
a 
Sc 
\ 


104 
136 
65 
5 
35 
501 
. 

















w~ 
. 


i 


ee TOO RD ww 
NOON © C1 











-_.||Ohio Fuel Su upply 


==} Pacific 


‘ Public Serv Corp of N J,(no par) d 


.||New York Railways (Concl. oa 
Ninth Ave guar 6% 100 
-|| Second Ave 
Sixth 
Twenty-third St gust... 08s 
N Y & Richmond Gas 
IN Y State pre commoa----100 
Preferred 100 
N Y Tele enone 6% % pref_.100 
.||Niagara Falls Power com-_..100 
pp. eae 100) 1 
Norfolk Railway & Light.--.25)d 
Northampton (Mass) St Ry-1 00} 
North Caro Public Serv pref 100| 
Northern N Y Util, Inc, com-.25/d 
Preferred 100; 
North Ohio Elec Corp, com- pia 
| Preferred 00} 
Northern Ohio Tr & L pref_- 100 
Nor Ontario Lt & Pow com- pe 





Northern States Power 
|| Preferred 
Northern Tex Elec Co com-.- 
Preferred 
Northwest Electric 
Preferred 
Northwestern Teleg (guar) - - - 50d 
Ohio Bell Telep pref ------.- 10 
\|Ohio Cities Gas—See Pure Oil go) 





Ohio Gas & Electric pref - -- “i00\" 
|jOhto Traction—Common.-.. 100) 
Preferred 10 

Oklahoma Natural Gas 


514 |Omaha & Council Bluffs -- - - 100} 


Preferred 100; 
Ottawa Light, Heat & Pow- 100 r 


8M jOttawa Traction 100 r 


Ottumwa (Ia) Ry & Lt pref_100 
Pacific & Atlantic Tel (gu)--.25 d 
Pacific Gas & Electric 100 
First preferred 1 
ight Corporation. - 100, 
Preferred 100 
Pacific Telep & Teleg 
Preferred _ 
Paducah Tr & Light com---.100| 
Preferred 100, 
.'|Paterson & Passaic Gas & El 100) 


414 |Pawtucket Gas preferred - _.100) 


Penn Central Light & P pref- (+) ‘a 
Pennsylv Edison pref-- (no par) d 
Penn-Ohio Elec Co, pref----100, 
|Penn-Ohio Pow & Lt, pref__100, 
Pennsylvania Water & Pow-100, 
Pensacola Elec Co common- 100) 
Preferred 00 
People’s G L&C (Gtite} 2221001 
Phila Co (Pittsburgh) 50d 
5% non-cum preferred....50d 
6% cum preferred 50d 
| Allegheny Traction 











Citizens Traction Od 
Duquesne Light Ist pret i00 
Federal St & Picasant Val_.25d 
3 | Pittsburgh & B*ham Tr_..-50d 
United Traction pref 
Phila Electric_......-.----- 
-|| Preferred 
| Phil udelphia Rapid Transit —- 
Citizens Passenger guar. f 
Continen Pass Ry ($29 pd) - 50d 65 
Fairm't Pk & Hadding’n_-.50 d 
Frankf'd & Southwark Pass 50 d 235 
Germantown Passenger-.-50d 70 
Green & Coates Sts ($15 pd) 50d 65 
Hestonville M & Fcom_...50d 23 
Preferred 50d 
Phil Cy Pass Ry ($22% p)-50d 
Phila & Darby Pass Ry_.--50d 
Phil & Gray’s Fy ($25 pd)-50 ‘ 
Philadelphia Traction 50d 
Ridge Ave Pass ($28 pd)_..50d 
2d & 3d Sts Ry 50d 
13th & 15th Sts Pass Ry ---50 d 
Union Pass ($30 5-6 pd)...50d 
Union Traction ($17 % pd)-_50 d 
ai West Phila Pass guar 50d 
||Phila & Western Ry com 
|| Prefarred 
‘|Pine Bluff Co pref 
Pittsb & Birm Trac—See Phila Co 
\Pittsburgh Utilities Bight pref __ 
|Portland (Me) Gas Let it_...50d 
|| Portland (Ore) Ry L -100 
! Prior preferred 1 


‘| 2d pref 
Porte | Rico Rys Ltd 
| Preferred 
-|\Power Securities com 
-|| Second preferred 
\Providence Gas 








a preferred 100 
preferred 100 
Canbten & Sub ($5 )-=23 a 
Consolidated Trac of N J_10 
Rapid Transit St Ry Co- “100 
So Jersey Gas & Elec Trac 100! 
Public Serv Elec Pow pref_..100. 
Public Service Invest pref_---- 
Public Service Co of Nor Iil- oie 


100 
Puget Sound Power & Light - = 
6% preferred 
7% preferred 
Quebec Power com 
|” Preferred 
fpuanec Ry, Lt, Heat & Pow. 100 
allways Company General __10 
ln id Transit Sec w i_.(no par) 














referred w i 00 
\Rap Tran St Ry—See Pub Sere 





| 
l 


43% 

















20 
63 
45 
100% 
98% 
45 
lll 
9814 
3 





¢ Purchaser also pays accrued dividend. 
e Sale price. 


n Nominal. r Canadian price. 


d Price per share, not per cent. 


t New stock. 
w Ex. warrants. e Old steck. 


s ©x-dividend. 


A Ex-stock dividend. 


& Last sale. 
y Ex-rights. 


+ Withouws oar value. 


1 In London 





AuvG., 1923.] 


PUBLIC UTILITY STOCKS 







































































Stocks. Par.| Bid. Ask Stocks. Par.| Bid. Ask, Stocks. Par.| Bid Ask. 
Reading Traction___________ 50\dn 22% ....||Superior Water,L & P,com_100'n 40 60 ||United Rys of St Louis, com_100 95¢c 1 
sty assenger Ry________ 50ld 95 100 | i _..-100\n 60 70 _.. ,, RRthepeaee 100} 13% 14 
East gees Electric Ry_..50\d 50 60 ||Tampa Electric Co___..___ 100} 139 ..-||}United Rys & Elec(Balt),com.50'd ____ 16 
Hepublfe ty t& Lt, pref___50\d _.-- ..--|| Tennessee Elec Power, com__(t)|d 11% 12'4||United Rys Investment Co__100 8% 9 
lic 4. J & Light,com__100| 14 16 lst poaperves | ee 00! 86 91 ns ead 100} 29 31 
Ee nS ear: 100) 41 43 2d preferred __.__.__.(no par)|d 4244] 44 ||United Utilities _...._.___.100 etiiiie 
Richmond 1 ms & RBR..... 100} 38 én Terre} Haute Ind & East____100 2% i i. asap: 100} 74 aa 
Roch Ry & Light, 5% pref__100 a Se { £4 | ena 100 12% 15%||\Utah Power & Light ref...100 93 95 
7% _preferred.___...__.. 0| ..-.| ----|/Terre Haute Tr & Lt, pref_.100} 93 97 '4||Utah Securities Corp-_____-- 100} 15%) 15% 
& Syracuse RR com___100 REE fens = Third Avenue Ry (N Y)____100 10 10%)}\Utica Gas & Electric, pref_.100! 101 103 
SFP Ege IE ee ..-.||Tidewater Power 7% pref__100) 80 87 |\Virginia Ry & Power, com_.100| 32 33 
St Jos Ry, Lt & Pow, pref___1 55 65 8% pref stock........._. 100} 96 964 SEE nccaneccearese 714%) 72% 
San Joaquin Light & Power_100| 25 _...||Toledo Bowl Green & So, pf_100) —__-- Ss - Power Co, com__.100} 17 19 
|” aR: 00 ie 87 44||Toledo-Edison prior pref___.100} 10144] 104 || Preferred__..._________- 100} 32 36 
Prior preferred_...______ 100; 97%) 98 ||Tcronto Rallway_________- 89 ae 78 ||Wash Balt & Annapolis_--_--.- 50'd 8 8% 
Savannah El & Pow deb stk_100} 99 -.--||Tri-City Ry & Light, pref . S 86 5 Se: 50\d 26% ois 
Scioto Valley Trac, com____100 4 6 ||Tri-State Telep & Teleg_____ iN0 d 6 SES Washington (D C) Gas_._... 20\d 49 50 
First preferred_...._____ 00| 50 60 ee a Old 8 Wash C) Ry ry El, com_.100 o 65 
tae th ntaeeeuniends 100} 30 40 |iTroy (N Y) Gas_____- (no par)|d 50 ..--||_ Pref Resed admemndiibnumn 100 %{| 72 
Shawinigan Water & Power_100)r 115 11534||23d Street—See N Y Rallways Washington Water Pow Co. 100 105° 108 
Sierra Pacific Elec Co com__100 6% 8'4||\Twin City Rapid Transit ___100 67 69 ||Western Ohio RR, Ist pref__100 civic iors 
| iS apap 77 80 Preferred ____ AIRES Pe: oo 93 _...||}Western Power Corp beameaa 100; 2 27 
Somerset Un & Middlesex Lt 100) 58 60 ||Union Natural Gas- 5id 27 ot ie, . ae eee 00| 76 7 
South Calif Edison, com____100)z 102 103 ||Union St Ry(NewBed, Mass) 100 121 _..-||Western Rys & Light, pref_.100) 80 86 
| = sogepseeaie 100} 113 116 ||Union Trac of Ind, com_-___- 100 2 5 || Western States Gas & Elec. i Be ee 
Southern Canada Power__..100|r 42% — i ¢ ~~ Bere 100} 20 30 WU. és crbadovenct 0 85 
A ARTE eetiest 100|r 89 .-|| Second preferred_______- 100 6% 9 ||Western Union Tel “100 105%} 106 
South & Atlan Tel ar)_.25\d 16 20 ||United Elec of New Jersey_.100! 90 _...|}West’house Elec & Mf, hee under Mis cell 
Southern New Eng ; aD --- Te 128 ....||United Elec Ry (Providence) 100 52 55 ||West Penn Power, pref--_-_-- 100; 97 99 
Southern Utilities, com-_-__-_- 100 15 18 |/United Electric Secur, pref __ PS: _.-..||West Penn Railways, pref __100 82 85 
SR aaa 100} 80 83 ||United Gas & Elec Corp. sae 100 2 3 ||West Penn Cocom.-.------- pe 40 41 
So Jer Gas, El & Tr—See Public/Service |Corp. First preferred___.______ 33 37 Bee Cee 84 8614 
Southwestern Bell Tele we 100} 10134] 1024|| Second preferred_______- 00 5 8 ||West Virginia Utilities, pret 50 d 34 38 
Southwest MO) Hy ee. ..-100 oteuces ..--||United Ges. & Elecof NJ, pf.100} 40 _...|}Winni er Electric Ry...... O\r 33 34 
Springfield (Mo) R pref__| 92 ..--||United Gas Improvemen wont 4034] 40940 PrOtetrOd....o.ccccccscces 100 nae 84 
Springfield(O)L "HEP 1% pf 100 Lk fC .... . aries: Od 55% 55% Wisconsin | Edison, com--_-..- 100} 40 éselices 
Six per cent prefe ~enl® ro aka 85 |\United Ill Co of New Haven_100} 205 207 14)| Wisconsin-Minn L&P, =. 100} 88 ae 
Spring Valley Water_____-_- 00; 73% 75 |\United Light & Rys. com__- -100) 138 145 ||Wisconsin Telep 7% pref_. 100) 106 107% 
Standard Gas & Elec (Dal) 50 d 26% 2714|| 6% first preferred______- 100| 78 80 ||York (Pa) Railways,com_...50/d 31 Satie 
RE RSA EA 50) d 47% 48 4 Seven per cent pref__...___- 86 90 PRISE cenccwcsoesbscted 50id 34 35 
Suburban Electric Securs(no par) S wsccl sess 
fee: 00) nme enue 
_2d preferred ___.-.-- (no var) a | 
a Purchaser also pays accrued dividend. d Price per share, not per cent. t New stock. A Ex-stock dividend. k Last sale. 1! In London. 


«a Nominal. r Canadian price. 


# Sale price. 


u Ex warrants. ov Old stock. 


z Ex-dividend, 


y Ex-rights. 


t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘“‘Industrial and Miscellaneous Securities’’ all issues which do net 
In the case of stocks, however, we put “Textile Manu: 
facturing,’’ “‘Insurance,”’ “‘Mining,”’ ‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the ‘“‘Industrial and Miscellaneous.”’ 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


appear under the previous two headings, namely “‘Railroad (Steam)”’ and ‘Public Utilities.’ 
























































Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. | Ask, 
i | 
INDUSTRIAL & MISC ELLAN EO’SB at 2 Bethlehem Steel Corporation— Cuba Cane Sug re A 73 1930- ra! 85%; 87 
Abitibi Pow & Pap 6s 1940. J&J2 92 Cons sf 54s 1953 Ser BL.F&A 90 90%||} Conv deb 8s 1930_____-- &J 91% 92% 
Acme White Lead & Color Wks—' Con in 6s Aug 1948____-_ F&A 97% 98 |\Cuban- fd A. Suz ar— 
lst 6s July 1924to’280p_J&J' 98 | 100 Beth St 1st ex g 58 '26 gu ow! 99 99% 1st M coll 8s Mar 15'31M&S15 107 107} 
Adams Exp coll tr g 48 ’°48_M&5S 80 | 80%) Beth St pur m 6s Aug '9 110 12 ||\Cudahy Pack sf 5s 1946- JI&D 84 | 85% 
Coll tr g 4s 1947_____- JED S 72% 73%4|| BethSt ist 1 & ref 53°42_ im N 92 92%)|| Sink fund deb g 5148" A A “A&O| 33 | 85 
Advance-Rumely 6sDec ’25M&S! 971%) 98% Purch money 5s 1936__J&J 884 89'4||De Bardeleben Coa 72 
oe Rubber s f 8s 1936_.J&D, 93 | 95 Beth Steel eq tr 73 1935_A&O| 102%} 103 lst m 64s 1924-°43____- ed b6.75%| 6.50% 
ala Steel & Shipbldg—See Tenn’ C I & |RR | Penn Mary Steel 5s 1937_J&J 93 96 ||\Deere & Co74% ah an 31M&N 99% 00% 
AlaskaGoldMines deb6s’25M&5S) 5 7 ||Boston Term Co—3 4s8'47_F&A 79 82 ||\Dery DG) Corp 7s 1942__M&S 73 
Deb 6s 1926 Ser B____- M&S) 5 | 614) Braden Copper Mines Co— Dewees (W) Wood Co 53’30 M&N 9 | ---- 
allied Packers deb 6s 1939_J&J's 52 (s 53 || Sink fund gold 631931_._.F&A} 99% 99 14||Distillers’ Securities Corp— 
Certificates of deposit_______ | __..| ____||Brier Hill Steel 54%4s,1942.-A&0O| 94 94 4 Coll trev g 5s’270p’08_A&O|f 5044) 52 
Ist M & colitr8s 1939 _._J&Js 58 |8 61 34 'Brunswick-Balke-Collender Co Bankers Tr Co ctf of dep__|f 51 52 
aluminum Co 7s 1925__._.M&N| 103 | 103%!| 6% serial notes 1924-29. _J&J 96%} 100 ||\Domin Coal 5s’400p’10__M&N 91 | 94 
Debenture 7s 1933_____A&O} 105%) 106% '|Buf alo&Susq [ron 5s 1932 J&D 91 __..||Domin Iron & Steel 5s 1929_J&J 79%%| 80 
am AgricChem Ist 5s1928A&0O, 95% 95'%4|| Deb g 5s Jan’26 opt '10-M&S conte ___.|}/Donner Steel 7s 1942_____- J&J| 8634) 87% 
ist ref sf 714s 1941_____F&A 974 9714 Bush Term Ist 48s 1952__._.A&O 82% 833% (Dunlop Tire & Rubber Co— ‘ 
a&mer Can—deb 5s 1928__F&A! 9714! 98 +4) Cons g 5s Jan 1955______J&J 8314 83% Ist m 7s 1942 Ser A____.J&D 9444; 95 
Amer Chain deb 6s 1933___A&O 94 | 9414)|/Bush Terminal Buildings Co— du Pont (E I) de Nem Powder — 

Amer Chicle—6s '23-'27._A&O| 78 | 81 || tstsf gold guar5s1960-A&0| 88 90 Gold 44s June11936...J&D;) 88 | ---. 
SenSenChic6sJ’ne1l4 °29 J&D| 74 78 |\By-Products Coke Corp— du Pont (E I) de Nemours & Co : 
Amer Cot Oilg5s193loptM&N| 63% 6434 ist&ref sf 83 ’'°36 Ser ALM&N| 105 107 Gold 744s May 11931_._M&N/| 108 108% 
6% notes 4 * 21924_M&$S 2) 91 92 ||\Cahaba Coal Min—See Tenn C\I & RR Eastern Cuba Sug 743’ 37_M&S 97% 98 

American Ice Securities— | | Calif Wine Assn 5s 1925__M&S|______ ..-.||Eastern Steel 5s 1931_---- F&A! 8t 87 
American Ice Co—R E ist &| Camaguey Sugar 7s’42_A&015| 973 98 ||/Elk Horn Coal 6s 1925_._..J&D) 96% 974 
ensf 63°42 0pt’13__F&A) 10114! 10214)|\Canada Cem’t Ist 68’29 0p A&O/r 102 _...||Empire Refg 1st 6s 1927_._F&A 99 99 34 
Am Republics Corp 6s’37_A&0O| 84 | 89 /|iCanada SS Lines 7s 1942.M&N 93% 94 ||Fairmont Coal 5s 1931__---. J&J an 95 
amer Smelt & Ref 53 1947_A&O; 9014) 9034||\Canadian Car & Fdy Co, Ltd— Federal Sug Ref 63 1924.__M&N} 101 101% 
ist M 63 1947 Series B__A&O| 161 | 10114||_ Ist sf gold 631939__.___J&D} 9734] 98%|| Goldsf 63 1933___-___- M&N| 9714) 973% 
amer Sugar Refg 63 1937__J&J| 10134! 10214 Canadian Cons Rubber, Ltd— Firestone T & R 73 1937J&D 15 news Kites 
—s Sumatra Tobacco— | || Gold 63 1946 0pt 1911__-A&Ojr 100 _...||Fisher Body Corp— . 

7%% sf conv notes 1925 J&D 96 | 97 |\Canadian Cottons 53 1940_J&J2ir 88 pone 6%, notes 1934. .....<«« F&A! 100%| 100% 
american Type Founders— | Canadian Gen Elec, Ltd— 6% notes 1025........- F&A; 100 100% 
Deb gold 6s 1926______ M&N; 9914) -_-_-.-_|| Deb 6s1942SerAtrretsA&O} 10014) 101%|| 6% notes 1926 qt eee: F&A) 98 98 
Deb gold 63 1937_____- M&N 99 100 ||Central Foundry 6s 1931__F&A 88 od 6% notes 1927........- F&A! 97 973 

Deb gold 63 1939______ M&N| 99 100 ||Cent Hud St’b’t 5s Apr’33 A&O; 90 6% notes 1928__.__.--- F&A| 963%4| 97% 
amer Writ Papers f 7-63 '39J&J 68%} 68%{|\Central Leather 53 1925_.__A&O| 97% 9814 Fisk Rubb Co Ist 8s 1941_M&S/_ 10444} 106 
Anaconda Copper Mining— | Central Steel—ist 83 1941 M&N| 107%| 108 ||Fort St UnionDepot—SeeSteam RR Bojnds 

lst con 63 1953 Series A__F&A 97 | (97%)|\Cerro de Pasco Cop 8s 1931_J&J|_ 117 119 ||/Framerican Ind & Dev Corp— 

Conv deb 7s 1938_____-_ F&A| 100 | 1001/|\Charcoal [ron of Amer 8s 1931__ 91% 92% NS IAT pre -|§ 88% 
6% gold bonds 1929 SerA J&J| 10144) 10114|Chic Jct coll tr ref g43’40-A&O| 78%) 80 ||Francisco nae es 1942.M&N15! 100 101 
anglo-Amer Otl, Ltd— | || Colltrust ref531940__.-_A&O) 93% __--|(Galena-Signal Oil deb 78°30 A&O| 104 | 104% 

f gold 7%s 1925______ A&O) 102%; 103 | Chic Un Sta—See SteamRR bds General Amer Tank Car Corp— a j 

armour & Co of Delaware— | Chicoutimi Pulp 6s 1943___J&J 82 85 Equip tr 74s'31SerGG.A&O| 10214) --- 

ist M 514s 1943 Ser A__ “J&J| 884} 891%4)\Chili Copper Co— awl Gn & V0... 22 ccescaces b66%% 6% 
armour & Co—Realestate Ist | | | Conv 63 1932 Series A__A&O|} 9914} 99%4|lGen Asphalt conv 83 1930-J&D| 100'4| 101 

gold 444s 1939 opt______ &D) 84 | 8414)|Clearfield Bit Coal 4s 1940_J&J 70 ..--||Gen’l Baking ist 6s pa _J&D;| 100 101% 
Associated Oil ist 5s 1930. J&I15) -.--| --..|/Clev Un Term—See Steam RRs. Gen’l Elec 34s 19420 Ae 78% 80 ‘ 
Associated Simmons Hardw Cos) |iClyde SS ist 5s 1931 opt__F&A 84 87 Deb g 5s '52 tax-ex } Y. Mé& 100%; 1003 

644% gold notes 1933 - _--J&J| 95%} 9534/Col Fuel & Iron sf 581943_F&A| 85 87 ||Gen Refractories 63 1952_-F&A 9744; 98% 
Atl Fruit & SS deb 7s ’34_.J&D f ---- 34 |i\Colorado [ndustrial— General Petroleum Cor ee { 

Columbia Tr Co ctfs dep___-|f 29 | 30_ || lstg gu 53 ser AX B’340ptF&A 74 74%'| 7% sfg notes Feb15’ 31FX&Al 5] 104%) 105 4% 

Ctfs of deposit stam eed) Zaeeee 267%'\Columbia Graphophone Mfg— | 6% g notes Apr 15'28-A&O15 95 .. 
atl Guif & W Indies SS Lines— | 8% gold notes Aug 1’25_F&A) 15 25 ||Goodrich(BF) Ist 64s 1947_J&J 99 34 100% 

Coll tr g 5s Jan 11959_..J&J, 49 50 || New York Tr ctfs of dep___- 10 15 ||\Goodyear T & Rub 88’41-M&N) 115% 1164 
Atlantic Refin deb 5s 1937 _ J&J| 98 9814) suneneay Tr ctfs of oy 10 20 Deb sf 83 May 1931_-.-F&A| 10134; 102} 
atlas Port Cem Ist 68'25_M&S, 99/4) 10014 Copeee abulating-Rec Co Gorham Mfg 7s 1924 ___-- F&A! 100 eae 
3aldwin Locomotive Works— B ‘| Sinking fund gold 6s 1941_J&J 96 99 ||Granby Con Min Smelt & Pow—) ” 

Istsf5s19400ptaft’15M&N;| 101 | 10314'|\Consol Textile Ist 8s 1941_J&D 94 94%'| 1st conv 6s 1928 Ser A-_M&N} 88 4) 94 
Saragua Sug (Comp Azucarera| ||\Consol Coal 4%s 19340pt_M&N| ___-_/s 8814| SN 88 4) | oa: 

Baraqua) 74s 1937__J&J 15) 100% 10014 Ist & refsfg531950__J&D) 86% 863%4'| Conv deb 83 1925_-__--- M&N; 90% 94 
peseee & Smith Car 5s ’36_J& th eat | Corn Prod Ref sf 5s 1931-_ Mee 984| 100)4||Grand River Coal & Coke—See, Col Fue 1 & Iron 

all Corp 8s 1931 A- Jes, 94 | $3 lst g 5s 1934sf________ 99%|  ____||Gray & Davis conv 7s ’32- F&A| 91 | 94 
Beech Creek C & C 58 '44_ -J&D| 91 | 95 | Cram Win) Sonsshipe iigDldg Havana Tobacco 581922_._.J&D/f 15 - 25 | 
Booth Fisheries s f 6s 1926- A&O) 7 .. Je 1st M g 53 1929 opt____-_ 95 | . Hershey Chocolate 6s 1942M&N 9814) 98% 
| Crew Levick Co 1st 681931.F&A| 9114 9214 4) Hoboken Land & Impt Co— | | 
| Crown Cork & Seal 631942 F&A’ __.. 89% ist Mg 5s Nov 1930..-M&N'__ 80 ---- 





b Basis. / This price iacludes accrued interest. 





& Last sale. » Nominal 


r Canadian price 


s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIll bond prices are “and interest” except where marked 'f” and income and defaulted bonds. 


[ Vor. 117. 








Bid. | Ask. | 





Hock Val Prod 5s 1961 0 ont. J&I Sf 
Holland-Amer Line .' 47_M4&N//f 
Hollingshead (The R FiA| 


Ist 
Hood Rubber 7s 1936 
Hudson Nav g 6s 1938 opt - F&A/S 
Humble Oil & R 5368" 32_J&J 15) 
Illinois Steel deb 414s 1940_A&0) 
Independent Brewing 63°55_J&J| 
Indiana Steel Ist 58 1952. _M&N 
Ingersoll-Rand 1st g 5s Dec 31 
935 opt Dec 31 1910____J&J| 
Inland Steel Ist 6s 1924-28 A&O| 
Internat Agricultural Corp— __| 
Ist&coll trsf g 58°32 op_M&N 
Internat Mercantile Marine— 
ist M coll trust ~ 1941_A&0) 
International Pape 
lst & refsf 5s [947 7 Ser A. J&J) 
ist & ref 5s 1947 Ser B___J&J| 
Internat Salt g 5s 1951 op_A&O 
Internat Silver ist 6s 1948- J&D) 
Debenture 6s 1933 
Iron Steambt gen 4s 1932. A&O} 
Jeff & Clea & I 58 ’26_ J&D) 


Jones & Laughlin St 5s’ 39_ M&N 
Jurgens (Anton) Un (Margarine) | 

Wks conv 6s 1947 (flat). J&Ji/ 
Kayser (Julius) & Co— 

lst M sf 7s 1942____F&A 15 
Kelly-Springfield Tire Co— 

8% g notes May 15’ 31M&N 15 
Meaaenets Coppes 73 "30. -F&A 
Keystone St & Wire 8s ’41- “A&O 
Kinney (GR) Co 7s 1936.J&D 
Knickerb Ice 1st 5s ’41 opt_J&J 
a ht (B B & R) 78 1930_M&S 

elle IronWks ist 5s'40. 1.5 

a & ret 6s 1940 J& 
Lackawanna Steel Co— 

ist 5s 1950 op after 1915_M4&S 
Lake Super Corp inc 5s '24_Oct 

ist & coll tr gold 5s 1944.J&D 
Lehigh Coal & Navigation— 

GenMg se} May 1924_.Q-F 

Fundin July 1 1948_J&J 

Cons 8 8 1954 JAI 

h & W- ie. Coal—See Cent 
Libby,McN & Libby 7s’31 M&N 

ett & Myers g 7s 1944_A&0 

old bonds 5s 1951____.F&A 
Lorillard (P) Co g 7s 1944_A&0 

Gold bonds 5s 1951 F&A 
ee Steel lst M g 8s"40M&N 

ma Se conv 78 1932__.J&D 

tf) Ist sf 58 1932__J&J 

Manet gu ar Ist 74s '42_A&0 

Marland Oil 8s 1931 Ser A_A&O 
With warrant attached 

8 ‘s 7%s 1931 Series B_F&A 

ithout warrants attached 
Mercantile Stores 5s 1933 

Merch & Mfrs Exch 7s ’42_J&D 

Mexican Petroleum Ltd of Del— 

Conv sf g 8s 1937 N 
Midvale steel & Ordnance— 

Conv s f 5s 1936 

Deposit receipts 
Monon Coai—See Chic Ind &L 
Morris & Co Ist sf44%s’39_J&J 
mere gold notes 1930._M&$ 
rigage Bond Co 58 1932 J&J 
Net cme 7%s 1931 J&D 
Nat Cond & Cable 6s ad A&O 

Certificates of de 
Nat Enam & Stpg 5s 1926 -J&D 
National towne 

8% g notes Nov 15'25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube 1st 5s '52__.M&N 
Natomas Co gen 6s 1935_-J&J 
New Eng Nav—SeeN YN H & 
New Eng Oil-& Ref 1st 8s’°31M&S 
N J Zine ist 48 1926 A&O 
New Niquero Sugar 7s, 1932 J&J 
New River Co Ist 5s 1934_J&J 
NYAirBrakelst6s’28 conv M&N 
N Y Dock Co—1st g 58’51.F&A 
N Y & Hob F’y 5s May '46J&D 

Hoboken Ferry 5s 1946_M&N 

NY&N J Ferry—5s "46_J&J 
N Y Shipbldg 1st 5s Nov 1 1946 
New York Steam Corp— 

Ist M 6s 1947 Series A A.-M&N 
Nova Scotia 8 & C 5s 1959__J&J 
O’Gara Coal 53’55 op aft’ 08M&S) 
Ogilvie Flour Mills 6s mel 


Ir 





Series C 
Otis Steel s f 8s 1941 
Ist s f 74s 1947 Ser B_ “EA! 
Pacific Coast Co—G 58 '46.J&D) 


: 77_ |\\Steei Co of Can 63 1940___J&J 
Pac Fruit Express Eq—See South Pac. \Corp 35)St 


b Basis. 


Ry p 32 
75 


95 | 
100 

27 | 
97% 
91 | 


80 


100 
8 100 3%} 


$732) 
91 4 
75 | 78 
100 %| 100 %4| 
100 


60 67 


| 
a) 


~ 


8374} 
83% 
80 
104 
99 
50 


“10 @ 
Nbl S bo tv 


~ 
_ 
SO 


95 | 
99%) 
76! 2 
104 
107% 
10034) 
83 


86 
88 


91% 


RR of | ‘IN fon 


99% 
118% 
96 
116% 
95% 
103% 
108% 
82 
98% 
102% 
120 
115 


99% 


084 
104% 


108 


| 
8414 
84% 





2 
1024) 
102% 


s|\| Sears, Roebuck & Co— 


4|\Shaffer Oil & Ref— 


“|\Standard Oll of New York— 


Pan-Amer Petrol & Transp 
‘| 1st lien equip 7s 1930___.F&A 
Park & Tilford sf 63 1936_J&D 
iParsons (W Va) Pulp & Lumber 
|| ist M g 6s 1924 opt___.M&N 
\Penelec Coal ist 63 1924._M&S 
Penmans Ltd—1st5s’ 260pM&N 
||\Pennsylv C & C Ist 5s’320p J&J 
*\/Penn 5 {ary Steel—SeeBethSteel 
Pennsylvania Stee]l— 
Pa& Md Steel con g6s’'25 M&S 
lips Amer Iron 6s 1927_J&J 
jpail lips Petroleum Co— 
| » g 714s8'31(with war)A&O 
i| Dew ithoat warrants 
Ps rce-Arr Mot Car 83 "43 _ M&S 
|Pterce Oil 8s Dec15'31__J&D15 
"||Pittsb | Brewing 6s Feb 4’ 49 _J&J 
|, Pitts Coal deb 5s July ’31_M&$& 
| Pittsburgh-Westmoreland C oal 
| ists 5s 1947 op____M&N 
| Pitts & WestmC5s 3°250p. M&N 
Pleasant Val Coal 5s 1928_J&J 
|| Pocahontas Consol Collieries— 
ist gold 5s 19570 J & 
Porto Rican-Amer Tobacco Co 
| 8% g bds May 15'31_M&N15 
|Powell Riv Co 68 '24-'27_J&J 
s|\Power Corp of N Y 64s 42.100 
i ist M sf 6s 1942____._.M&N 
|| Pressed Steel Car 5s 1933__J&J 
J Producers & Refiners Corp— 

83 1931 (with warrants) J&D 

Without warrants attached _- 
|Punta Alegre Sug sf 73 '37_J&J 
Pure Oil Co— 

6% sf notes 1933 Ser A_-J&D 
Remington Arms 63 1937_M&N 
ao © Typewriter— 

Ist | 6s 1924- 1926 - owatte 
— Ir & Steel 53 '40 A&O 

Ref & gent 54s '53 Ser A_J&J 
s\\Robbins & Myers 7s 1942_J&D 
“Roch & Pitts C&I 5s 1946. M&N 
| Istsfg 44s 1932 opt__F&A 

Rocky Mtn Fuel 5s 1943 
ers-Brown Iron 5s’24- one 

en & ref 7s 1942 
St Joseph Stk Yds 44%s’30 ey 
St Lawrence Pulp & Lumber— 
lst M 6s 1924-1925_...F&A 
lst m 6s 1926-1929 
lst m 6s 1930-1933 
St Louis Brew Assn 6s 1939 J&J 
St L Nat Stock Yds 4s '30_J&J 
St L Rocky Mt &P5s'55 stpJ&J 
Saks & Cos f 7s 1942_._._.M&S 


7% @ notes Oct 15’23 A&O 15 
securities Co NY 4% cons M&S 
3en Sen Chiclet—See Amer Chic 


Conv 8% notes May '24_Q-F 
sharon Steel Hoop 8s 1941_M&5S 
jthawsh Mills 7% notes ’31 A&O 
Sheffield Farms Co— 
lst & ref 644s 1942 
Stnclair Cons Oil Co 
1st | coll 7s ser A 1937 
1st lien coll 6 4%s’38SerB_ — 
pia Crude Oil Purch’ Fe or 

44 notes Apr 15’25A&015 

eb 15 1920 Ser B.-F&A15 
Sinclair Pi Lr Co— 

Sinking fu ds 5s 1942__A&0 
Sizer Steel ‘ist 3, 1937___M&N 
Sloss-Sheffield Steel & Iron— 
6% st gold notes $909... FOS 
Solvay & Cie 8s 1927 &O 
South Porto Rico Sug 7s’ ‘ot &D 
Standard Mill Ist g 5s’30_.M&N 
Standard Oil (Cal) 7s 1931 F&A 
5% serial notes 1924____F&A 
5% serial notes 1925__.__F&A 
5% serial notes 1926____.F&A 
5% serial notes 1927____F&A 
5% serial notes 1928____.F&A 
5% serial notes 1929____F&A 
5% serial notes 1930__.__.F&A 
5% serial notes 1931____F&A 
5% serial notes 1932____.F&A 
5% serial notes 1933____F&A 


-M&S15 





ser g deb Jan 2 1925_J&J2 
ser g deb Jan 2 1926_J&J2 
ser g deb Jan 2 1927_J&J2 
ser g deb Jan 2 1928_J&J2 
ser g deb Jan 2 1929_J&J2 
ser g deb Jan 2 1930_J&J2 
A pogh Fy Jan 21931_J&J2 
g deb May 1’°33__M&N 


Sct aiaimatael 


Stan 





80% 
100% 


89 
101 


934) 


100 | 
9414 


124 
105 
107 


99 
94% 


100% 
9244 
89 
97% 
60 


85 


95 
90 


88 
100% 
85 


0 
81% 
103 


100% 
55 


101% 
99 
104% 


101% 


96% 
94% 


97% 
97 % 


97% 
96% 
96% 

96% 
97% 


103% 
104% 
105% 
107 

106% 
106% 
108 

107% 





AE ts eae 28 J&s 




















eel & Tube Co of Amer— 
Gen msf 7s 1951 Ser C__J&J 








6\\Traylor Eng & Mfg 8s 1936_--_- 


: “ty Deb s f gold 6s 1942. ---A&O 


Sugar Estates vs Oriente— 


Ist sf 7s 19 s 
Sun Cos SF deb 63 1929. _M&N 
| Sink fund gold 7s 1931__A&O 
Sun Oil Co— 
|, 6% g notes June 15 '25S&D 15 
swift & Co lst sfg 58°44. J&J 
‘Temple Coal s f 58 -1924- --J0&Jd 
Tenn CI & RR gen 58’51__J&J 

Ala Steel&Shipbidg 63’30 J&JI 
Tenn Cop Co conv 6s '25.M&N 
Tidal Osage Oil s f 7s °31_F&A 
Tide Water Oil 644s '31_F&A15 
Tob Prod 7s Dec 15 ’31 J&D15 





Union Bag & Paper— 

ist m 6s 1942 Ser A____M&N 
Union Oil Co of California— 
First lien sf 5s 1931 opt- wer 


Serial 63 1924 O 
etens GS BER. occcacwee A&O 
Serial 6s 1926 A&O) 
||Union Steel Co Ist 5s "52 guJ&D 

Union Tank Car Eq 78 "30_F&A 
‘United Drug con 8s 41 J&D15 
\United Lead deb 5s 1943__J&J 
United Steamship— 

8S f 6s 1937 int rects_._..M&N 
|United Stores Realty Corp— 











U S Env Ist 5s 1923- 1934- JI&D 
\U S Finishing con g 58 '29__J&J 
U S Hoffman Machinery Co— 

Deb sf 8s 1932 IJ&I 
US Light & Heat Ist 63'35 J&D 
U S Realty & Imp isg *"240pJ &J 
U 8 Rubber 74% notes ’30F&A 

Ist & ref 58 1947 Ser A__J&J 
US Smelt Refg & Mining— 

Cony 6% notes 1926___._F&A 
United States Steel Corp— 

Col trsf 5s Apr’51 op Dil Var 

Col trsf 5s Apr’51 not op Var 

Cols f 2d 5s Apr’630p’13M&N 
Univer’l Winding Co 7s '37_J&J 
Utah oq ok. my Aad & RioGr, 
Utah-Idaho 8 

ist M serial . *1924- 24-30. I&J 
Vacuum Oil Co 7% 1936-.-A&O 
Vandalia Coal ist 6s’ 30 op_J&J 
Van Slyke & Horton 7s___.1938 
Vertientes Sug Ist 7s, 1942- J&D 
Victor-Amer Fuel Ist 6s '40 F&A 
Victor + ~ Ist sfg 5s 1953_J&J 
Virginia-Carolina Chemical 

lst M g 5s 1923 opts f_.J&D 

ist sf 73 1947 Ser A __-__.J&D 

f conv 74s 1937 Ser A_J&J 

Without warrants attached 
Va Ir Coal & Coke 5s ’49 M&S 
Ward Baking 6s 1937_.__J&D15 
Warner Sugar Ref 7s 1941__J&D 
WebsterC&C Ist g 58°42 op M&S 
Welch Grape Juice 8s 1931____ 
Welsbach Co col tr 5s '30__J&D 
Westinghouse Elec & Mf 

7% gold bonds 1931__..M&N 
Wheeling Steel Corp— 

6% conv notes 1026... .J&J 

taker-Glessner Co— 

lst sf g 68 1941 A&O 
Wickw Spencer Steel 7s '35 J&J 
Bhd mm & Co Ist 6s 1941... ASO 

Conv s f g 6s 1928 J&D 

Conv sf a7 gs 1931____F&A 
Winchester Repeating Arms— 

lst gold 74s 1941 

oodward Iron 5s 1952____J&J 
Youngstown Sheet & Tube— 

20-year 6s 1943 J&JI 

EXCHANGE SEATs. 
No. Last Sale 
N Y Stock Exch_.1,100 $35,000 
N Y Con Stk Ex. ‘400 1,000 

N Y Produce Ex.1,800 1,400 
N Y Cotton Ex__ °450 26.500 
5,900) 
4,500 
1,425 
9,000 
5,000 
6,000 
3,500 
3,600 
4,000 





Baltimore Stk Ex 
Boston Stock Ex. 150 
Chic Bd of Tr’de_1 gt 
Chicago Stk Exch 
Cincinnati Stk Ex 
Cleveland Stk Ex 
Detroit Stk Exch- 
Louisville Stk Ex_ 
Minn Ch of Com. 
Montreal Stk Ex- 
New Orl Cot Ex_ 


5 
(SanFr)Stk& BdEx 50 











102%! 103% 


Wash’ton Stk Ex 40 


82 
99 
3 


~ 800) 


1,200 
25,500 
5,500 
4,300 
1,300 


8,000 


1,500) 


15,000 
500 














8,000 


2,000 
17,500 
750 





{This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale ad 


INDUSTRIAL AND MISCELLANEOUS STOCKS 





Stecks. Par| Bid. 


Stocks. 


Par| Béa. 


Stocks. 


Par 


Bid. | Ask. 


Stocks. Par 





TEXTILE MFG. 
STOC 
North. Mills. Par 
Arcadia M 
Acushnet Mill Be 
Am Linen(Fall R) 7 
American Mfg.100 
Preferred _. ..100 
Amoskeag Mfg(vol- 
un assn)_ 
Prefer } 


Per 
130 


97 
78 


3 77 
z 78 








<a 





plstont Oo o(stass) 
Me) 

os mits FR) ! 
_ g NB) om: 


Cot 
Adams, Mass--/ 


Per 
)t} 160 
650 
101 
235 — 


100 
144 


e)_-l 


te. 











-HartfCarp’t 
erred __ te 100 
Booth Mf 
refe 


Bos Duck 
Bourne M 
Bristol Mfg 


Ww ‘B)! 
Mass) i 


ass) | 
ass) _¢ 


a 





share. 
144 
190 
148 
105 


155 
200 














6 Assessment paid. c Par value $700. 
r Canadian 


» Nominal. ce. 


# Sale price. 


4 Price share, - 
¢ New stock.” 


cent. 
div. 


h Par value $1,000. 
Ex stock 


vy Ex rights. z 


Last sale. | Par value $100. 
div +t Without par value. 


m ist install. paid- 








AuG., 1923.] 


INDUSTRIAL AND MISCELLANEOUS STOCKS 









































































Stocks. Par| Bid. | Ask. | Stocks. Par| Bid. | Ask. | Stocks. Par. Bid. | Ask. Stocks. Par.) Bid. | Ask 
Per |share. Per |share. | er |share. Per | Share. 
Davis Mills (F Bi Si 2 100} 165 175 |\Fidelity-Phenix_._25 d 100 111 New Cornelia Cop. 17% 18% 
Davol Mills (FR 110 ----|| Preferred_...100} 105 108 |i\Globe& Rutgers 100) 630 650 a River Co_. 60 37 Ma 
Dra Corp--- 0 156 161 ny Mills.100} _...- 185 |\Great American 100! 244 247 erred__..100) 75 8 
htMfg(Mass)_| 100 105 |\Chesnee M ---_.--| ____. 175 Hanover Di Weryoe: 50, 81 87 Sipiseing Mines..5| 5% 5% 
Edwards (RY) tu 100 110 Clifton n Mfg (SC)-.a} 140 143 ||Home._...-._. 350 ||North Butte. _..15 2% 2% 
Esmond M )pri 98 .---|/ClintonCot M (8 .. gg eet National Liberty 50 d 153 ----||North Lake_.._- 25 15c 25c 
Everett M (Mass) li 160 165 ||\Columbus te (Ais we) 130 140 I. ¢ vcctanl 155 ||Dhio Copper__..10)  60c 64c 
Fairh Mills com 100 ES We Dallas — 165 200 ||Northern__.._. joo} 200 ..--}|\Old Dominion Co 25 19 20 
erred_...100) _...| 92 ||Darl’g’ nM! Hi a ’ 93 97 |\North River....25'd 50 57 || Intario Sil Min. 198 3% 6 
Alpeca (hoes) i 190 ----|Drayton Mi 86 92 |\Pacific Fire... 25d 60 ine oS. tec te 28% 29% 
Flint Millis (F B)- 140 __--\|Bagle & Phenix Rossia Ins_._._- 25) 88 90 |/Park City Més-"5 27 3% 
Franklin ve Oe a ee ee Mills (Ga)_-._-- aoe Stuyvesant ____ 100 55 65 So & -aenememiate 10c llc 
GosnoldM (NB)-.-i) ____-| 137% enterprion f(Ga)aj ----.. 95 |\United States_..20\d 50 57 iQuiney........- 26 27 
Preferred -..---- 94 oooclI EX CM (Ga)a| 300 ...--||Westchester.._..10'd 41 43 tand ines, iia 28% 30% 
Granite Mills(FR) 2) 100 ----||Gaff ney Mie et  ntcne 100 Philadelphia. Per |share. Cons Co --10 10%, 10% 
Gt Falls Mig(NH) I 51 55 ||Granteville Mfg__.| 170 ..--||Alllance of ot eeoslt a ty oseph -10| 18 18% 
Greelock Co-- ----| -.--\|Greenw’d CM(SC)a| 220 | ..._- Fire Association. 50 ..--'k 33034||3an Toy__._...-- im * 
Grinnell Mf NB)! t 140 ..--\|Grendel Mills(SC) a| 150 | -___- Ins CoofN A...10) 47 | 48 |/3eneca Cop Corp(1) 7% s° 
HamiltMfg(Mass) li 64 6744'|_ Preferred _-.-..-- 48 50 ||InsCoStateofPal00| -___./k 120 |/3hannon_______ 50c 70¢ 
Hamilt W eee 2 92 95 |\/Henrietta M (NC)a} 300 350 |/Lunbermen’s _._25 aK st Shattuck ArizCop10 6 7% 
Harmony Mills pf i) 105 108 ||Jackson M-------- Yh Beek Peoole’s Nat Fire..| _.--|k 26%4||3outh Lake____- 15¢ teas 
HathawayMfg(NB)/ 150 ----||King, JP »Mfg(Ga) a} 160 |  ___- Phila Life...... ----|k 10. ||3uperior & Bost_ i0 95c 98c 
Hill Mfg Co (Me)-l) 142 146 ||/LancasterCM(S yal 150 | -222- \|Relianse........ ----|k 9614|\3uperior_....._- 25 1% 2 
a SNE) d ---| 290 |jLanett Cot M..100) 130 | --.-.. va 8 10 ----|k 15 {Tennessee Coppe 
catia 16 .---||Laurens hae PS 36 125 140 {Victory ........50 a sk & Chemi cal tt) 8% 9 
HomebleaciéD Wt — Marion Mills -- 120 130 || on BR Per |share. ||/Tonopah Belmont.1 34 
erred _._. She te 50 Mariboroc M(SC)a a 89 91 ||\Prov Wash’ton..50) 190 ----|| Tonopah pret) --t aig 13 1% 
Inter Cot M27 50 ----| 14 ||Mass Mills...(Ga)} 150 155 Richmond. Per |share. ||Tonopah Ext Min.1\s 1%! Lis, 
atorred - «100, 56 .---'|Mills Mfg Co(SC) a| 285 | -.-.. Virginia F & M_.25 95 Pee Be es coceda 25 §2c¢ 56c 
Kilburn M N B)-_l| 160 ...-'||Monarch CM(SC) a} 140 150 St Louis— Tuolumne______- -.-.|8 12¢ 
King Phili ipM PE) Ii i a. ae eonee Mt com. \ 125 130 ||Missouri State L_10 35% 38 Un Verde ‘Bx Bbe 30 31 
Lancas’rM (Mass) l| 129 .---||Oconee iicsast Ge | asec \Internat Life. ..-.- 60 63 |Utah-Apex__....- 5 3% 33% 
Laurel anne com.-| _...| 45 ||OrrCotM(S8C)_-a| 111 114 St. Paul > ar Per |share. ||Otah basal al al 5 1 1% 
Preferred... _- 100 .---||Pacole Mtg (SC) a| 190 | 200 |St Paul F&M Fax'lenare” Ut Copper Co- 10) 5734) 58 
Lawrence sity i 86 ----|| Preferred...,100) 100 | -.... | San Yh Ay Per |share. ||Victoria__.._._- 25} 80c 1% 
Lincoln Mfg (F 100 ain tin PelzerMfgCo(8C) _*. aes Firemen’s Fund 100} 336 eda aoe ee 5) 50c 75c 
Lockwood o(Me) I 120 125 ||PhillipsButtorffMa| 165 170 Home Fire & Ma- Wolverine... __-_- 25 6% 7 
LowellBleach(M 126 129 ||PledmontMfg(SC)a} 150 S20 6 Giiiisincesucees 24%{| 26 |iWyandot-_...-- 25) 40c | "i. 
pathos ee ee YH .---| 160 ||/Poe, FW,Mfg(SC)a| 128 131 Weshinaten. Per \share. ||\¥Yukon Gold_.._- 5 1%) 1 
* 170 ...-'|Riverside M_.12.50 10 11 merican...... 00/z 220 see 
Manomet M (NB) tl 76 80 | Saxon wate i ---100} 108 112 ||\Corcoran....... 50} 100 ootal SUALESTATarS 
ass Cott Mills_-l z 147 “er8 we Mts (Ga)_.a} 60 70 = |\Fiveman’s _..-.- 20; 18 core AND STOCK Per | Share 
poe Bed M(FR)i, ---| 110 |/Spartan Mills(SC) a| 155 160 ||National Union_ 5 9 aake a Tr (Bost)- . a 57 at a 
Merch ee )--l) 137 ----|/Tucapau . f. C). 180 200 Wheeling, W.Va. Alliance Realty_..l| 98 105 
Merrimack Mfg 100 Union-Buff —| “79 | “81 |lwhoeling FireI100| 155 ..--|Bedford Tr (Bos). lla 55 . 
Mass) ....-- 98 102 lst pref... 100} 93 94 pekeeaor as B)lia 60 ee 
hae ia) 84 86 satan 100, 54%) 55% \/MARINE INSUR- Bd of Tr Bid Tr eit D tice Te 
prea eees C Com ieee ----||Victor-Monag Co.a| 138 140 ANCE SCRIP. os Gr’d an Tr(C)lia 105 Se 
Preferred ___.-- a ere Atlantic Mutual— Per |Cent. |\Bost R E T (Bos)_ , a 875 be 
at KY Vv 33 al 10 .---'|Webb Mfg preem) « al} 630 50 Sl ecccsnenont f 100 104 te Bae) a 118 ea 
Preferred v ¢ 7100 etnies 56 West Point (cre > 2 eee 1923 echenseeaed f 100 104 |iBosto rf Co_la 107 a 
nsett Mills! Whitney neg, Dig ¢ C) a} 108 110 BGO siiensatace f 100 104 Bromf. Bldg Tr(B)-ija 60 wren 
Reasegne 100; 125 ee- ---100} 170 175 Business RETr(B). a ----| 20 
Nashawena M_100) 130 135 Woodside Cot M.a| 128 130 ||MINING STOCKS Per ones. Cent Bldg Tr (B)_lia ___- ra 
Nashua M (NH)--l| 73 77 Preferred __..-- a} 91 93 ||Ad — Cons. 2 30c. ; Chic RE Trustees hia 990 aps 
Naumk Mass) _ ||Ahmeek........ 595% 60 \ity RE T (C)-._hja 700 Véen 
Steam Cot Co.-l| 265 .---|| Canadian Mills. |Canadia|n prices ‘Alaska Gold M2210 y% ongress St Associ- 
Neild Mills ct 240 ----||Can Convert, Ltd.aj ----. 87 aska Juneau ates (Boston)___Ija -...| 72 
New Bedf’d Cot M 105 ----||Can Cottons, Ltd. . 109 112 | Gold Mining-..10 % 1 |iC’gressStBigTr(B)lia __-. han 
Preferred _-_-_--- | eae ieee 90 | -.-.--||Algomah ....... 25) 15c. 25c. |iCopley Bq T m5} a 25 pe 
Newmans Mf Domin Text Ld 63 6314 |All ouez ........ 25} 18 19 |\Devonsh Big nieal laces 
Co(NH 00; -...-|k 140 | apie oe} peeee Amo2r Zinc Lead & Preferred __...-- Do tect ‘RR 
Nonqulttsp (NB). Henne! 85 Montreal Cottons.c| --.-- 110 smelting ..... 25 9 9% \East Bos Land (B)_|  ---- 3 
Osborn Mills(FR)-i) -._.| 105 Preferred ___... Preferred ___.. 25) 31 37 Co... 90 100 
Pac Mills (Mass ls 88 88}4'|Penmans, Ltd....a| 141%4| ----- Aniwonda Copp.50) 38%! 39 |iEssexSt Tr(B) ..1) 65 iA 
Porker ue (FR)- coon] 48 Preferred __.... a scheiens 99 ||Arizona Com‘cial_5) 10 10}4|\FactoryBldgTr(B) | 75 ew 
ae Le cnet aa Araold.....-.--25) --..| 30c.|\Fifty Associates (B) 3100 ee 
Popperallsif (Me) i} 135 | 140 INSURANCE Batopilas Min___20 % }4\\Hotel Tr (B)____- 100 oe 
Pierce M (NB) 1 485 oa . Big M * 16%) 17 allB te ‘eecel «son 
Mom... 125 ouatl ahaa Par. Per |\cent. ||Bonanza Dev Co 10 1 1% ty Associates of 
i csaers 100 ----CommerceInsCo 25| 120 130 |\Butte Cop & Z Co 5 5% 6 Brooklyn com (t)| 78 —— 
Pocasset Mf te] uy 60 ----|) Baltimore. Per |share. uite & Bup...-10) 1834; 1834! ist preferred_.._| 80 85 
Ponemah M } 100 ----||Baltimore-Amer-25] 4034] ----. t/ln.24 Preferred-.--| 58 woe 
Preferred ------ Wo 95 cor EGL WOcccc3G) 8136) ccccal OO cccnpocase 10 5% 5%4\'Texas Pacific Land 
Potomska M(NB) I) 125 132% Calumet & Ariz.10) 46 y Trust certifs....l} 265 290 
Quissett Mills(NB)i; -.--| 220 Boston. Per |share. ey & Hecla 25) 4214 
Preferred. ..--- Ll 100 eos (DOMOR. -ccceoo 100} 465 485 |i\Carson HilG M.-3 5% "0M TITLE GUARAN)|TEE & 
Rich Borden om, Colum Nat Life.100} 124 130 |\Centennifal. ----- 84 SAFE DEPOSIT S,TOCK 
(F R).-.-100) -.--| 139 |\Conveyancers’ Cerro de Pas Co 37 37 34! Per | Share 
ore Mfg a a aa ae EP Chili Copper-_...2 26%) 26 ‘| American Surety.50d 94 96 
ig Nee 100} 270 ----||Mass Bonding ----_. eee Chino Copper....5| 17%| 17%'|Bond&M Guar 199 270 277 
Salmon _ Falls cr Brooklyn N Coa Min& 8m.100r 25 25 %| Chicago oT &Tr 290 300 
Co (N H)----1 eee 60 Dayton. Cop Range Con 100 29 29% awe AIDN'Y) 100 165 175 
Seaconnet » jl i= 35 |iLiberty_...----- 50} 97 100 rown @...1| 55c. 65c. umbia Title 
Sharp —_ (NB)-- 65 70 |/Reliable--.-.--.-- 20| 64 67 |\Daly-West___.-. . een ae Washington) . r- 2. 
rred_...100} 80 85 Daris-Dal Cop- -10 2% 2% \Fidelity&D(Md).50.4d 8234 83 
gaan nt Cot Mills Detroit. Per |share. ||DeBeeraConM...| 22 23 4'|Kentucky Title Co 
F R)com.-.100) -..-| ----||Detroit F & M..50} -....| -..--. Dome Mines_-_-.-- 344%4| 34 Prefe aaa 90 ies 
erred _ 100, 95 ~---||Michigan F & M.50) -..-.| ----. East Butte__-.- 5% 6 |\Lawyers’ M Co._100| 155 160 
ghoveMilis Fi) 100} ....| 85 Federal M&Sm- i00 6 8 |iLo e Title_100 y 143 160 
Skenandoah Cotton Hartford. Per |share. Preferred__..100) 36 38 ||Maryland CasCo25d 83 ee aia 
Co (Utica eer 40 ----||Aetna (Fire -=- 109 475 485 ||First National Mo gree Bent 100} 108 114 
Boule ill (N B 7 200 ----||Automobile Ins_ eh otaee Cop ($3 75 pd)_5) 30c. 35c.\|Nat Surety Co 199 158 163 
Stafford M (F ----| 105 ||First Bote 100 iad 230 Franklin Bet Xa 25 1% 1% Mf Y Title&M 187 192 
Stevens Mfg (F Ry 145 155 ||Hartford Fire..100) 455 460 |\Goldfield Consol ET Ins(Was 5100 120 aatcaie 
Taber Mill (N B)-l) -.--| 120 |/Hartf Steam Boil | = | _ || Mimes_....... s 6c. 7c. tt Ins&Gu(SanFr)| 16744) _... 
MER) 5 cone, 145 Insp & Ins_..100) 375 385 || }ranby Cons M ae TitleGuTr( wa? ebeel | ‘sees 
Thorndike Mt steal wowed National | * 2 aoe 2 fees 16% USC motes 140 now 
Tremons & & Suffolk Phoenix (Fire).100) 560 570 Graniie-Bi- Metall Ueriatec “ih 80 d 154 156 
M (Mass)--.---- 125 133 ||Standard Fire.._50 7? 1 ened (St omaee 30c. o U 8 Title Guar.100; 130 134 
Th. tn Wool'n Rossia Ins_...-. 25| 89 91 reenae-Cananea 16% 18%) 
(F R)-..500, --.-| 600 Life Insurance. Per|share. ||Haacock Cons_.20 INDUSTRIAL & 
Union Cot A fe ia 150 ----||Aetna Cas’ty & Sur) 365 | -.-.. Hollinger Mines..5)r -_..- 12°05 MISCELLANEOUS Per \share 
Utica Knitt Co-1 90 93 ||Aetna Life. -... 100} 774 | 780 ||Homestake Min 1 6144] 64 ||Adams Express.100) 6914! 70 
Preferred - - -- 93 97 |iConn Gen..... 100} 680 | -.... lnspiration Cons Adv’ce-Rumely .100 9'4' 10 
Utica Steam & fo9 Travelers’. ---- 100} 532 540 per.......20| 27 28 Preferred....100) 34 36% 
Val Cot Mfg-.--1) 140 146 i hcencoed 1434%4| 145 ||Is' Coal 1} 9934) 100}4/\Aeolian-Weber— 
Wampanoag Indianapolis— Per |share || Praferred__.... 94 96 Piano & Pian.100n 5 10 
¥F R)......- 90 ----||Ster e....10id 8 9% Isl yale Cop.25 19 20 Preferred_....100” 30 45 
Wamsutta M(NB) 1!) 100 ----|| Louisville. Per |\cent. ||Kennecott Cop. Wy} 323 33 ||Air Reduction_- ‘t d 61% 64 
Weetamoe M(FR).I| -...| 9 ES eee gee Kerr Lake__._... 2% 3 ax Rubber ...(f)\d 6% 7 
Whitman M (NB).!) 150 ----|| Minneapolis. Per |share. ||Lake Co ae 1% 24\|Alabama Co...1 cose! ‘SS 
York Mfg (Me)-..-1) 122 126 ||\Nor’westF&M100} _...} ....- LaRose Cons M..5| 25c. 35c.|| 1st pref....- 100} ..--| 90 
Newark. Per |\share. ||La Salle Copper. 25 1 2 ee 100} -..--| 60 
Southern Mills. Per |share. american. 2 ae 35 18 1 Magma Co Got) 287 29%'|Albany Com-...100 65 
AbbevilleC M(8C)a, 110 ----||Firemen’s_.-.... 190 195 ||Mason Val Mines. 1 2 |\Albany wy Y) Safe 
Amer Sp pinning Co.| -...| 285 Prudential Lite.280 G8 | osse Mass Cons...__. 1 1% Depa to 100} 150 175 
AndersonC M(SC)a) 112 115 New Haven. Per \share. ||Ma erOldCol25 2% 3 ||Allied Chem & Dye 
Aragon Mills... .. 150 ----|\Security Ins....25| 50 53 ||McIntyre, P’pine.5| 16 16% Corp ....-.-- t)} 64%) 65 
Arcade Cott M.--- 97 -...\| New Orleans. Per \share. 1M Copper...5| 23%) 24 gees ----100) 106g, 107 
tae ” 300 320 ||Lafayette__..._- 220 -----||Michigan._.....25 2 2 Allied --fRig coco ---- 
aa a, . ee ew York. Per \share. |\Mohawk..___.- 25, 42 43 New stk _..-.-. © sess] dees 
2c (Ga): — wt eneen Alliance. . —lc eo Motheriode C.- (t)| 8 9 || Prior pref-..100; 7 15 
a «65 68 |[Bankers&Ship.100| 150 | __.-- Nevada Cons Cop.5} 11 1134), Senior pref..100, 3 7 
sb See | 93 96 ||City of N Y....100| 225 23 
Socamonweaith.100 eee 
(Continental pened 25id 90 93 
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mt ey 


r Canadian price. 


k Last sale Nominal. 
y Ex Sakis "+ Without par value. 


eSale price. 


t New stock. wE:: ash 
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Stocks. Par. Bid. Ask. | 


INDUSTRIAL AND MISCELLANEOUS STOCKS [Vou. 117. 














Stocks. Par. Bid. | Ask. | Stocks. Par.) Bid. | Ask. 


! | | 
|Cages I) Plow Wks Dom I & 8 pref_100r 
86 c Com... (no par)d 1 ii jOqutiCe om 100 r 
00 6888lh(l|~—C lt st pr waeen 1%) r 
wt A, 23 PRN ee O11.100' 103%| 104 || _ 2d pref mn cgdie 6 ||Douglas Pectin_(t) d 
____'g 103 || Associat’d Simmons; i ; duPont (e {) oJ 
93% | Hardware pf.100, 73 76 Mach 100 — a o com 
11%, 12 |\Atlantic Frult_-100) 1%|_ Preferred__..100| 67 | Deben stock _ 100 
30 Col Tr ctf dep--| 1% | Jase Lockwood & | Ourham Hosiery 50) 
Atl Gulf & W | Brainard Co.100 ae -|| Preferred _-__-100) 
Ind 88 Lines- soe 14 '\Calluloid Co_..100 \Eagle Lock 25d 
Preferred - 11%|_ Preferred__-_.100 Eastern Mfg pref __| 
al ation Lobos Oil- ‘ 3 || Sentral Aguirre ||\Gastern Steel _- pe 
38 Preferred 50 18 I. Sugar 58.-- = 30 lst preferred _100 > 
75 \\Atlantic Refin- i00" 103 | Sentral C & 6.2100 Eastman Kodak.(t)'d 105_ 
88 || Preferred. ..-100 116 |. Preferred_---100 Preferred _ __ 100) 19834 
31 ||Atlas Powder-_.(t)d 53% | Sen Hud Stbt pf100 Eaton Axle&Sp(f); 24 
Th (t) 4 ‘ 72 Preferred uO 83 || be Fe ee wees S eques val, d 34% 
canta | 106 ||Atlas Tack (t)d 12 | err eet | 
Ae a” - 100 z | 86% |Austin, in eCon )d ° 3 | | a Bi, Sug- 7: Seer . a roel (Otto) rx | 
Prete dry 100| 15: 155 —aaene | ‘century Ribbon | | Preferred_--.100, ____| 
122 Hosiery || Mills co m..--(D d Elec Bd & Sh pf 100) 96 | 
5% ames Corp...50d 25 Soslensed . = q Elec Stor Batt_.(t)'d 54% 
45 | Prefe rred 50d ||Cert’n-teed Proacp| 7 Elgin N Watch..25d 47 
20%||Babcock & Wil- 106 0 ____||Elk H Coal Corp 50 d 
i — Nala 100, champion Coated ete Walker “arr 
47 referred _ - -- 4 
79 \\Baltimore Tube 100, --- 22 || Pape Goods 25d 


\ 
| 


Stocks. Par.| 











Per \share. | | Jor |share. | 
Uis-Chalmers | } 76 
a “106 38%, 40 100 83 | 


| Per \share. 


Amal Si ist pf 100) 
ug is 
fChem-1 100) 


oe 
Pn 


se 





x 


— 
> 





~ ae 
Am Coal of NJ_.25 d 
Am Cotton Oil- 100 


86 


Preferred _ _ .. 100) 
'|Barnet Leather- W )d 
Preferred _ _ _.100 


Sreieeved agape 100 
|| Chandler Motor (t) 
|| Chesebr’gh Mfg 100 


1st preferred_100 
2d preferred_ 100; 
Emerson-Brant_ 100 


Preferred - - - - 100! 4 |Barnsdall Corp | _, Preferred - - - 100 
AmCreditindem 100 Class 25 1314 |Chic Junc Rys & 
Am Cyanamid-_ 100! 4%, 10 | Un8t Yd stpd 100 

Preferred - -.-10 0) 39 |\Bayuk Bros,com(t)d 51%) 56 Preferred _ - .. 100 
Am Drug Synd_- 10. 4 % 1stpf (new) 100 j 981% |Chic Pneu Tool_ 100 
Am Exprees....100) 9 ‘Beatrice Cream 100) mere - |Chic B Ry Equip_-_25) 
American Glue- 100! Preferred _ _ _ - 100 “"""\|" Preferred __--25d 

Preferred - --. 100) \Beaver Board Co— | Chic “Wilm & Frank| 
Am Hardware-- ComvtcClA(t)d ---- eee | Coal com. .100) Fajardo Sugar__100 
AmHide& Leath 100 7 8%)| ComvtcCl B(t)d , 3 ||_ Preferred_._.100 Famous Players- 

Preferred - . .- 100) 36 | ist pref v t c_100 24 | Lasky Corp... (4); d 
Amer Hosiery...25d 38 \Beech-Nut Pack.20d 6 63 | Preferred _ ___ 100) 
Am Ice Co 100} 8814 7% pref cl B.100 f ___.||Cin Tob Wareh_ 100 & Egan com100) 

Preferred -... 100) 5 Beth hem Steel _ 100 5 46 ‘lee Un 8tk Yds 100 referred _- -_- 100, 
Am Intern Corp100. 18 Yi 7% cum pref_100 4 90 City povesiing . 100 Federal Sug Refg 100 
Am-La France | | 8% conv pref .100 102% referred _ _ . .100) Preferred _ __. 100 

Fire Eng Inc 10, d 11% |Billings & Spen- -33¢ 1 Cleve Automob- sd) d 26 5th Ave Bus vt c(t) 

Preferred -. .-1 95 Preferred nee } Preferred__..100ds 88 |s Firestone T&Rub10 
Amer yn aay lB Bliss (E W) Co-_- @ d | \Cleve-Cliffs Iron (+) d 43%) 8% preferred _ 100 

Machinery (t) d be goen | Vleveland Stone100| _ 9: __7% preferred _ 100 

ed ___-100 tod Cluett, Peabody 100 633Z. 63 ||\Fisher Body----(t) 
ed- 100) Bismenthal ($)— Preferred ._..100) 103 | 105%||_ Preferred____100 
aa | Ine 1% ref_.100 Coca-Cola Co... (1), d 75% 75%|\FishB’dyOhio pf100 
Am Locomotive- (74) Booth - eries_ aa d 5 5 Preferred 93% B 514) “ L ey oom 35 
Ist pre 100, asain i mais 
Amn Meh & Fay F 100! 140 pe Borden Co Colo Fuel & Ir_- 100 "2534 Fleishmann Co-(t) 
Amer Metal Co. (t)d 42% Preferred Preferred_._..100, 99 Preferred __-.100 

Preferred ....100,; 108% Borne ,Scry Colt’s Patent | Ford Mot of Canada 
Amer Piano....100} 110 Bost Belting pf_100 Fire Arms M-_.25d Foundation Co-(t) 

Preferred....100) 99 > Woven Hose} Col Graph Mfg- (1) d Preferred ____(t+) 

Rub, com. -.100) Preferred _-__- Franklin (HH) 
LK _._ 100! \Colum Carbon~- 1) , Preferred -_-__.1 
Brier Hill Btedl...y) d Com Solvents A- Freeport Tex Co A} ) 
Brill (J G) Galena-Si Oil 1 


pa eis 
Bristol Brass_...25d Tef (new) --- 
4 |Brit-Amer Tob__£14 Gardner Motors (+) 
Ordin bearer__£1¢4 rred____10 GenAmTankCar(t) 
British Col Fish | 'Conle Tin Foil_( lst preferred _ 100 
- < Li acking_._1007 ic emg es P > pn. 100 
ons r Co Gs coke 
Empire | Prefenred cs TP 00 , Gen Bakin 
ConsCoal of StL 100 Preferred _._-(t) 
Consol Distrib_-_(t) d 1! Pe Cig com---_106 


Preferred _ __.100 
Endicott-Johnson50d 65% 
Preferred _ ._- 100) 
Ee eo) 
||Exc 0 ) ¢ 7 
4||\Fairbanks Go) 26 ‘ " 
- preferred _ joo” 
referred_ 100 























4 
4 
17% 











Prefe 

a) a 

Are prt azor 25 d 
pte te Screw 100; 
Am Seed Mach- 100! 

Preferred ....100 
Am Shipbidg--..100, 

eferred _._. 100 


a —_ & Gom-| 
(t),d 11%' Brown Shoe__-_100 
AmSmelt & Rete 100} 53% Preferred _ _.. 100 
Prezerred....100} 95 |! S3? Brunswick-Balke- 
me te com..100} 130 | Collender pf_100 











5 
8074) 


Cons Ice(Pittsb) _50 __..|| Preferred....100 
Preferred 50d _'||. Deb pref....100 
Consol Textile__- (t+) “6% General Electric100 
Cons Coal of Md 100 Special 6% stk 1( 
tred....100} 90 Brunswick Term Consumers Co.100 6 | Gen Fireproof’g- (+) 
Am &t F’dries 33 1-3\d 33 & Ry Sec Co—See Steam Preferred ____100 63 ||_ Preferred_-_ 100 
Preferred - = eli -- 100 97 Buckey e Pipe L_50d 85 Continental Can.(t) 4\ 45% Gen Motors(no par) 
American 8 Bucyrus com_..100, 33 Preferred 00 100% | Preferred_-..100 
Nev sock wi + Bore tape be Continental Olt -26 133|_ Deb? = 
Am Sugar Kefg_1 urns Bro7 %pf.100, ntinenta - e SUK... 
Preferred ons - 100 " Prior pref’ . 100, 117 ___.||Corn Prod Refg 100 118 (Gen Petrol 
Am Sumer Tob.100 Cl A com stk.(+)| 11814| 119 ||. Preferred_.--100| 118° | 120 le 
00 Cl B com stk- 25%| 25% |Cosden&Co com (t) 31% Gen Ry S 
Bush Terminal.100| 65 75 Preferred new100 9614 |_ Preferr 
Preferred ____100) ___.||Cramp (Wm) & } General Refract 100 
‘Bush Terminal ‘| SonsSh&EBld 100 _._.||Gen Tire & ae i 
Bldgs, pref... 100 Vot trust ctfs...| _ 3°~||_ Preferred - 
Butterick Co___ 100 * || Crescent Pipe L_5 7 3 Gillette Sat Raz re ) 
CaddoCentO&R Crex Carpet _-- 100 30 end Oil pf.100 
Cal Pack Corp_- Crock-Wheeler 100 ae bel Bros_--(t) 
Calif Petrol Preferred ___.100 -|° Preferred ____100 
Preferred ____100 Crucible Steel_.100 59 ¥ |Glen Alden Coal (+) 
Calumet & Chic | Preferred _ -._100 \|Glidden Co (no par) 
Can & Dock.100 Coe ee pusar (> % |Globe-Wernicke 100 
Cambria Iron_._50d rred 100 Preferred - - ..100 
Cambria Steel___ 50d |Godch’x Sug Inc ANY 
Canada Cement 100r Preferred _ -_.100 











erred _._.100 

’ AmVitirfied Prod 50 

Preferred _._. 100)” 
Am W W & Elec 100 


Ss 
an k& & 


i 


Pref 8 
Am Wool (Mass) 100 

Receipts full bee 

Preferred _--- 
4m Writ Pap 100 
PP Oil_£1/d 
Armour & Co 

of Del pref__.100 
Armour & Co pf 100 
eo a d 


Prefer 100 
Arnold, Gaustable 
Arundel Corp---.50/d 


Preferred 
Assets 


Realiza.100 








canlPaged Fotg_ 100" 
Jan Fdys& Fo 100 
Preferred _ “s- ai 
4|Can SS Lines 1007 
Teferred ____100r 
||\CanadianCar&F100r 
|| Preferred___.100r 
Can Con Rub__100r 
Preferred__..100r 
Canad’n Explos.100 
Preferred ____100 
Can Locomotive100r 
Preferred ____100r 
Can Woollens__100r 
Preferred ___.100r 
Canton Co v t _100) 
Caracas Sugar___50d 
Carib Syndicate. 25d 
Carriage Fact_.100r 
Preferred __..100r 


| 














Cuban Dominican 
Sugar com--_- aN 
Preferred ___.100 

Cudahy Pack __100 

“umberl Pipe L 100 

my 8 


peat 
5% Pr (7) 
Coyanel F Fruit_-(7) 
UD H Holmes Ltd100 
Davis C & C_-..100 
Navison Chem --(t) 
97 |\Devoe & Raynolds 
163, | Inc Ist pref_.100 
Minko Deere & Co pref 100 
\O L & W Coal___50 
Det & Clev Nav.50 
\ Viamond Match100 
| Remee 4 Cruc-_100 
pein. f g pret 100 
minion B dge 100 
Dom Coal pref 100) 
Yominion Glass 100)r 











Preferred..-.100)r 104 


i 
1} 





_|\Great Nor Pap-_100 


aad =. 


Gese7e Pict __ (t+) 
ch (B F)- ‘B 
Preferred - -_- 
Goodyear Tire ." 
Rubber com-100 
Preferred _ __.100 
Prior pref-_- ..100 
Goodyear T & R of 
Canada pref_100 
Gorham Mfg pf 100 
dlesten-few'’ ish 50 
Preferred - __.100 
Grasselli Chem_100 
Preferred _ __.1006 
Gray & Davis_-(t+) 
\Gray & Dudley-100 
Preferred 

Z\at A&P Tea 

Great Lakes 
Preferred 








Great West Sug_25 
Preferred _ __.100 

GuantanamoSug(f)d 
Preferred 00 








Purchaser rued dividend. d Price share, not 
: a » Bale ork u Ex stock dividen 


rt Canadian price. 


price. 


New stock 


recent. k Last sale. 
v Assessment paid. 


l Par value $100. 
y Ex rights. 


n Nominal. 


+ Without par value. 








o Price per cent of par. 








Ave., 1923.] 


INDUSTRIAL AND MISCELLANEOUS STOCKS 
























































































































































































































































| - { ‘ ‘5 
Stocks. Par) Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Pa:| Bid. | Ask. 
Gulf Ou (new) asia PAA hore. — onal Per \share. ini he ale oe share. ™ Per |share 
new) ..- || Kelsey eel. -100) Nash Motor(no par 93 99 ttsb Brewing__50\d 2 
Gulf States St’l-100| 67% 675%) aireckig etd 97 104 Pref Class A-100| 9744) 9814|| Preferred.” - 601d Bas to 
oped ctf.100) 100 | 104 | ney og, case 9 |i\NashWareh&El1100| 20 23 ||/Pitts Coal (Pa)_100) 58 60 

Hable w Electric _ #Keyst Tire & 1o|4 4% 4%||Nat Acme Co...50\d 1044| 11%/' Preferred....100} 99%} 100 
| eee t)\d 54||Kinney (G_R)--(f)|d 52 56 ||Nat Biscuit____- 25\d 41 41% )||Pittsb Oil & Gas__5id -._- 7 

Hale & Kilburn-100} -..-| ----|| Preferred....100) 93 96 Preferred_...100} 120 124 ||Pittsb Pi Glass 100} ----| 169 
Preferred . _._.100 ----| ----|;Kirby Lumber.100) 75 80 |\Nat Candy..-.100) 75 76 ||Pitts Rolls, pref 100) 85 95 

HallSwitch&Sig 100 ae -| ..--|| Preferred..-.100] 185 188 Ist pref....-. 100} 107 ..--||Pittsb Steel pf.100| 95%} 100 
Preferred _ _..100 ie ot _...||Kresge (S88) Co.100) 212 215 _ § * Sar 100} 100 ----||PlimptonMfgCo100} 115 ae 

Hamil-Br Shoe..25\4 48%) 50 Preferred_-.-100) 1084)  _-___||Nat oak & Bult 100} 50 54 o— canATob 100) ----| 85 

ag aunt ae ee cue OSs Cons Fo 160 a Preferred - 575 hs p wa aah a “RAR: ines 75 a 

erred - - -- ---- ---s Treterred - --- ----||Nat Conduit ostum Cereal. {V4 47 477 

Hartman Corp 100) 81 82%||Lake Sup Corp- 100 5% 5%4||Nat Dept Stores (t)} 34%) 36% Preferred _- 108 ta" 

Hart, Schaffner _ |jLake of the Woods ist pref_._... 91 93 ||\Pow Corp Ot 96 98 
& MGGE..ccos 100; 114 115 DR» eee 100r _...| 169 ||NatEnam&Stpg 100 56% 57 |\Prairie Thecastoo 170 172 
Preferred__..100) 116 120 Preferred _--.100/r 118 ----|| Preferred. ...100 3 99 ||Prairie Pipe 99 99% 

Hask& Bark Car (+) ---- ---- Landes. Frary Nat Fire-Proofg.50\d 6% onnd Pratté Whit a 100 ééee 85 

Havana Tob-__.100 eee ied Clark....-- 25\da 4634 47%|| Preferred____- 50\d _.__|s 164||\PressedSteelCar 100 50 51 
Preferred - --- eee sanes Mono per 74 75 |\Nat Fuel Gas_--_- 73 77 Preferred._..100| 90 90 

+ — Come : Laurentide 93 9344||\Nat Lead___--_- 100} 110%| 112'4||Proc & Gamble. .39 du131 133 
& Sugar.._.-- 5\d 43 4 |\Lee Rub & Tire_(t)\d 18 18}4||_ Preferred__..100} 11044] 11344|| Preferred__..100|) 155 oe 

Hayes Veal —“G) d 33 33}4||Leh Coal & Nav- 5O\dz 6544) 66 ||\Nat Leather_...10)d 3 3%\| 6% preferred_100| 106 107 

Helme(GW)Co | Lehi - Val Coal Nat Ref com....25|d 39 40 ||\Prod & Ref Corp.50jd 29 29 
New common.25\d 48 57 SO eee 5 75 77 Preferred ___.100 ciecl eae Preferred _.-_-- 50id 43% 46 
Preferred...-100) 111 | 114 |\Leh & Wilkes- Nat Sugar Refg.100) 90 92 |\Pullman Co..--100| 110%] 113 

Hendee Mfg-_-_-_100 13%! 15 Barre Coal___.50/d 170 ----||Nat Supply Co..50 53 55 ||\Punta Alegre Sug 50|\d 42% 421 
Preferred..-.100) 804) 86 ||Libbey-Owens Preferred _ -_ - 101 103 ||Pure Oil Co___-- 25ld 17 17 

HerculesPowder100} 98 | 103 Sheet Glass_..25)d 125 130 |\Nat’l Transit- 12. 30 ad 23% 24 Preferred_...100) 68 70 
Preferred__..100} 101 | 103 Preferred_._.100; 104 105 ||\Natomas Co of Cal 8% preferred.100) 85 91 

Herr-H-MarSafe100) ----| ----||Libby, McNeil & | preferred _ _ __100 1% 24 |iQuaker Oats...100] 210 220 

Heywood: ST dn tn none Od. 6% 6}4||New Departure Preferred__..100}] 98%} 99% 

akefiled Co 100; 118 | ..--|\Liberty Mills..100 75 80 Mfg pref._..100) 105 ----||Ry Steel-S ring 100} 100 102 
Preferred - - - - 100| 104 107 | Library Bureau.100, 85 ..--'||New England Spun! . Preferred . ..-100} 105 115 

Hock Val Prod_.10)¢d -.-- ..--|| Preferred_...100) 98 114 Silk pref_.__- 100} 104 107 |\Rainier MotCorp(+) Bi 10 

Holly Sug Co...(1) d 23 + Lig&MyersTob_100} 195 208 IiIN J Zinc....-.- 100) 150 153 Preferred....)0, .... 30 
Preferred -_ _ -- 70 ommon B-..100} 190 205 |\New Mexico & Reece Button- 

HolyokeWatPo. 100 440 .---|| Preferred__..100) 113 114 Arizona Land_-.1ijd 3 3 Hole Machine 10\d 15 16% 

Hood Rubber_--.(¢)|d 54 55 || Liggett’s Internat— NewNiqueroSug100} 97 103 ||ReeceFold Mach 10}d 2 ua. 

Hooven Owens & | ommon....100) 78 ----\|N Y Air Brake - {2 d@ 30%) 31 ||Reis(Robt)&Co (t)\d 10 12 
Rentschler pf 100} 85 | 95 Preferred - __-_- 50\dz 50 52 Class A stock_(t)|@ 46 47 ist preferred_100} 66 68 

Household Prod.(t)\¢ 30 | 30%'|Lima Locom ---(t)|d 59)4) 60 |IN YCanners,Inc(t)\d 28}4| 284||Remington Typew- 

Houston Oilctfs100| 42)4 44 | 7% pref_-_-.-- 100; -...| -.-.-|| 7% cum pref.100| 89%) 98 Common _-..100} 29%| 30 
Preferred ctfs 100 ooel 82 Lindsey 47 ht___10|d 34\IN Y Dock_...- 10 15%| 18 ist pref....- 100 100 
Div oblig-.-F&A\d ----| ---.|| Preferred_--- 7% 8 Preferred....100} 39%] 40 ist pf ser 8..100 very oy 

Howe Scale pf.-100}. 87 | 89 ||Lit Brothers....10\d 2044) 21 ||N Y Shipbldg--(t)|d 8 9%|| 2d pref___--- 100} 85%) 93% 

Hudson Mot Car(t)|¢ 2134; 22%6||Loew’s Inc-_---- ' d 14%) 15 |IN ¥ Transit...100) 97 100 ||Reo Motor Car_10|jd 16 165 

Humble Oil &R.25\4 2954) 30 |Loft Inc.---_-- d 6% 7 |\Nicholson File.100} 183 ----||Replogle Steel_-(t)|d 10 il 

Hupp Motor.-..10)¢ 18 | 18%4)|Loose Wiles Bis.100) 40} 42\%4||Niles-Bem-P’d .100| 34 38 ||RepubI & Steel.100}) 42 42 

Hutch Sug Pltn.25\¢ 13% 14 ist pret oese 105 | 120 Preferred...-100| 75 85 referred_...100| 91%] 92 

Hydraulic Pr Br 100 3 4 2d pref_-.--- 100} 90 117 |\Nor & W Stboati00| 208 .---||Reynolds Spring (t)jd 19%) 19% 

referred__..100) 47 | 48 |\Lord a “Taylor. 100} 55 62 |i\North Amer Co_-10/d 4 % 21 |!Reynolds ck 

H draulie § Steel ma) d 1% 1% Ist pref sean 00} 83 90 Preferred _- _-- 50\d 44 obacco- . -.-- . ee pea 

referred _ __- ine 11 | 13%4|| 2d pref...--- 135 .---||N A. Pulp & Pap.tid -.--| 85c B Common...25|d 62 62% 

Illinois Brick - 75 79 Loninra. (P)_--100} 151 153 ||North & Judd_..25|d 45 47 Preferred ...100) 115 116 

Illinois Pi 122100 58 159 Preferred_...100) 113 114 ||Northern Pipe L100) 104 105 ||Rocky Mt Fuel100 2% 5 

Imperial Oil _...25|d 93 94 |\Lukens Steel_...50\d 12 ----||NovaScSt&C.100} 18%) 21 Preferred... ..100 3% 7% 

Imperial Tob MacAndrews & Nunnally Co_--(t)id 8 9 ||Rome Brass&C 100} 120 dl 

anada com...5|@ ----| ----|| Forbes_.---- 100} 126 130 {Ogilvie Fl Mills. 100|r 270 ----||Rome Mfg- ---- 100) 100 — 

imperes by epee ‘ Preferred_..-166) 95 99 Preferred___.100|r ----| 120 ||Royal Bak Pow se 122 130 
of GB&I_...-. d 15% 16%4|\Mackay Cos... 100 10644| 112 ||Ohlo Body & BI.(t)id 4 4 referred_...100| 98 101 

Indepen pam g-50\¢ 344; ----|| Preferred__--100) 641% 66%4)|/Onio Brass, pf-.100|z 87 88 ||Royal red ONY d 42 42% 
Preferred _ _-_- 50) SH ----|\Mack Trucks Inc(t)|d 68%| 4&9 ee Boe \id 67 68 ||Saco-Lowell Shops 

Indep Oil & Gas_.*/@ 5 6 ist preferred_100} 92%) 93 Ohio Fi Fuel Oll_.--i\d 12 _.--|| Gommon..-. 100] 100 103 

Independ Whse. Sl. ess ----|| 2dpreferred..100) 80 83 Ohio Leather...100) ---- ----|| Preferred_.-.100| 103 coum 

iacianonee Res-.5 , 4 4%)|Macy (R H).--- (1) d 58 5844|| Preferred_._..100} ----| ----|| 2d Preferred..100) 101 103 

Pipe L 96 | 97 Preferred - - _- 111%! 113%/|iOhio Ot], new...25\d 49 50 |iSafety CarH&L100 83 8414 

a Gian com. to d 5)4) 644\|M Megoaie nse 100 129%| 133 ||\Okia Prod& Ref_-5id 1% 1%\\St L Car Co pf.100} 25 30 
Preferred - --- ~--= evan ison (H. R.)(t)} 2244) 23 |lOld Oomin 88100 350 365 |iSst L Cot Com — 40 ejadhioe 

Ingersoll-Rand “100 126 129 "hal ferred - --- 78 85 |lOnyx Homers...) 6... 3 EBL Rocky, t& 

eferred__..100} 100 105 ||Manati Sugar-.100| 40 45 Pret eferred ___- 88 89 Pacific Co_..100}) 34%) 36% 

Inland Steel....25)¢ 32 33 Preferred_---100} 70%] 80 |lOrpneum Giredite iid 16%| 17 Preferred...-100|] 55 63 
Preferred_...100} 98 99 = ||Manhat El Sup. (id 38 41 Preferred. ..100 85 91 |\SantaCecilia Sug(t)id 1% 2 

Intercont Rub-100 4 4}4\|Manhat Shirt...25d 43 444|'Otis Elevator..100| 114 117 Preferred . . ..100 9 13 

Int Agr Cor com 100 2 24|| Preferred _- “7001 110 116\%|| Preferred_...100| 98 99%4|\iSapulpa Refg----5|d 2 2% 
Preferred....100} 6% 7}4||Maple Leaf Mill100;r __..| 78 {Otis Steel_.--- (t)\d 734) 834|\|\Savage Arms...100} 20%) 21 

Inter Button Hole | Preferred....100}r ____ 88 ist preferred.100) 45 49 |iSav Riv Lum pf 100 5 6 
Sew Machine--_10 4 ---- ----||Maracaibo Oil Owens Bottle...25|d 43% 44% Seven’ b 6 Sag 6 com(t) d 60 64 

Int Cement Corp | (t)i@ 33 39 Exploration - -(t) 20% 2034|| Preferred_...100| 107 110 ‘ 80 83 

Int Cigar Machi00|, 50 60 d 28 284||Pac Coast Co..100} -.--) ---- Schulte Retail sth) d 94%) 94% 

Int Combust Eng(t) d 2034) 21%4|\Marlin-Rockwell ist pref..._- 1 ee eee ee 115 sales 

Int Education | Corpvtc..--(t)id 7 10 Ce ™ Me wacnl ‘scene Miicens 100 163 166 
Publish’g com_50/4d 10c 60c | Martin-ParryCor(?)'d 26 28 Pacific Develop () d %lilSears, Roebuck 
Preferred - ---- 50\d 4 6 |\|\Mason Tire & R. se} d 2% 4 |\Pacific MailSS.100) 7 9 & Co com...100} 69 69 

Int Harvester_.100) 71 72)4||__ Preferred_-..100) 25 30 ||Pacific Oil (no par)|d 32 32% Preferred ....100} 100 108 
Preferred - --- rs 108%| 110 |\Mathi’s’n Alkali_50 d 37% 38 ||\Packard Motor..10\d 12% 12%\\Seiberling Rubb. ne d 6 7 

Int Mer Marine.1 54 | : Maxwell-Mot A 100) 37 38 Preferred....100) 93%| 94 Preferred - - -- 100 45 55 
Preferr = wee 22% Class B (no par)-\d 11% 114|\Paige-Det Mot_.10)d 20% 204\iShaffO & R, B-r 65 70 

Inter Nickel....25|¢ 12 1234 May (The) Dept Pairpont Corp.100 ----||Sharon Steel Old 12%) 13 
Preferred_...100} 78)4) 79|| StoresCocom 50d 73 744|\Pan Am Petro Shel] Transp& 2id 28%) 293 

Inter panes ~~~ 18s 32 34 Preferred__..100) 114% .---|| & Trans com- a d 56% 7. \\Shell Union Oil- & d 14} 15 
Preferred__..100| 85 110 ||\McCrory Stores (})'d 44 47 me class B_- Od 54 54%'| Preferred ---- 91%) 91% 
Pref stamped100,_ 64 65 Pref with war.100| 102 .---|,Panhandle P. & Rid 1% 234) Sherw- Williams - 28 d 28 29 

Internat Petrol-(t)|4 ae 14% Without war_-| 96 99 Preferred....100} -.-.| 51 Preferred....100| 1003%4| 102 

Inter Salt_..-- 89 44||Mengel Co_-_--- 0 28 30 |\Paragon Refg-- 12. = 77 8 |iSher-Wms Can.100jr -_.| 111 

Internat Shoe--(t)|4 64 64 %|| Mere Stores. - - 100 225 | 250 Preferred_--.100|  --..| 75 Preferred _---100!r 100 100% 
Preferred_...100} 115 115)4||Merg guinotgpe- 108 147%! 151 |\Parish&Bingham tid 9%) 10 |\Shredded Wheat100/r __--| 144 

Inter Silver_...100) 50 ----||Mex E 1....5id 3% 5 |\Parke, Davis Co.25|\d 80 81 |iSimmonsCo_.--(f)|d --- 234% 
Preferred_...100|) 103 107 Sdaxienn Petrol_100} 190 250 ||\PeckStow&Wilc.25\d 31 33 Preferred_...100}) -..-| 97 

Int Text Book..100| 67 69 Preferred_...100) 95 110 |\Peerless Trk& M 50\d 32 34 \\Simms Petrol Col0\d 6% 7 

Intertype Corp-(*) ‘ 26. 28 ||Mex Seaboar mi d 11%|  11%)\PennCoal&Coke_50)d 3514) 365||Sinclair Cons Oil(t)'d 22 22% 

Invincible Oll-.-50/4 8%) 9%) Vot trefts.-.-(t)\d 1034) 11 ||Penn Salt Mfg.-50\d 81 82 Preferred..--100) 90 9054 

Iron Prod Corp.({)\4 33 34 ||Mich Limest&Ch25\d 23 25 ||/PeonSeab’sSteel AS) ad 2% 2%{\\Singer Mfg.-.-100) 113 114 
Certifs of deposit|d 324) 34 Preferred _ - --- 25\d 23 25 |\Peon Traffic. _.2 4 2 2% Sin erMfgLtd_.£1\d 2 21 
Preferred_..-100)  ----| 102)4)\Mid States Oll-.10\qd 6% 6}4)\Penn-Mex Fuel. _2 12 14 kelly O EE aati 25'd 15 15 

Iron Steambt Co.10\d ---- ----||Midvale Co..--.(f)/d ----|s 15 ||/Penney GC) ref joo” 101 103 Shea shett S&1.100| 4244) 46 

Isl’d Oil & Trans 10) % %\|MidvaleSt&Ord50| 21% 22 |\Pettib Mulliken 100 het ..--|| Preferred....100| 76 82 

JRMontgomery 100} _ _---- 95 ||Miller Rubber--100 sa igsill 69 1st preferred.100) —_ ~~ ----||Smyth pats C 0.100) 235 aseo 
Preferred_...100| 107 ---- Preferred _ --.100 99 99% | Se 100 —<e .---||Solar Refining.100) 177 180 

Jewel Tea_---- 100} 18}4| 18}4||Mitchell Motors () S canal” babe Phelps-D e..100) 155 165 ||Southeast Exp.100) 94 96 
Preferred_...100) 64 70 |;Mohawk Rubb.100) ___-_ 104)|Phila [nsul Wire f \id 45 46 ||Southern Pipe L100); 94 95 

Johnson Tin Foil Preferred.-.-100) 50 60 ||Phillip.-J Corp (t)\d 56 59 |iSou States Oil...10d 12 14 
& Metal-_-_--- 100} 80 90 a Piow ist referred ___.100 90 ||\South Penn O1l_100| 106 108 

Jones Bros Tea_100) 5634 cs" fa epee 100 — ----||Phillips Petrol_-(t)/d 31 3% 22 |\SoPortoRicoSugi100} 38 40 

Jones & Laughlin Montgomery Ward Phoenix Hosiery__5\d 29 324|| Preferred.--.100} 90 100 
Steel 7% pf-_- Ly 108 109}4|| Co, common-(f)|d 18%} 19%|| Preferred__._100| 87 90 |iS’west Pa P L.100) 78 81 

Juncos Cent Su 110 125 Preferred_...100} 109%%| 112° ||Pierce-Arrow Mot Spalding (AG)&Bro 

K C Stk Yds o Class A..-..-- ff d 98 100 Car Corp(no bar) a@ 7% 8 ist preferred.100} 1004) -- 
head OF 74 76 ||Moon MotorCar(1)\d 2044) 21 Preterred....100} 1734| 18%4||Spicer Mfg Co--(t)|d 1445) 15% 
Preferred_...100\z 69 71 |\Morris (Philip)_-10\d 1034) 13%4||_ Prior pref___-(t)| 62 %4| 64%||_ Preferred---.100| 86 91 

Kans & Gulf Co-10)4 %\\Morse Twist Drill Pierce Oil Corp. 35 d 2%)  25|\StaffordCopf..100|) 90 | 100 

Kayser (Jul)&Co ( ) ad 30 32 & Machinery --50'd 140 ..--|| Preferred - 25 30° ||Stand Milling..100) 65 75 
Ist preferred - a d 96 100 |\Mountain Prod_.10\d 12%! 13 |'Pigg Wigg Corp- o id 25 35 Preferred....100) 85 93 

Kelly-Springfield |d 30% 314|'Mullins Body -- ia 11%; 12 Peet eferred_...100, 35 45 
Tire com-_-..-- 25) 94 98 Preferred _ -..10 oe 
8% preferred_100) 78 87% 

6% cum pref.100) 85 99 | | 
| | | | jae 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share. not per cent. & Last sale. mNominal. 1 Canadian 
price. aSale price. ¢ New stock. w Ex cash and stock dividend. » Ex stock dividend. zEx dividend. y Ex rights. t+ Without par value. 
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INDUST. AND MISCEL- STOCKS — MUNIC. BONDS 


[Vou. 117. 








Stocks. Par. 


Ask. 


Stocks. Par 


Stocks. Par. 


Bid. 


| q Stocks. Par 





Stand Oil (Cal) ..25 
Stand Oil (Ind)..25 
Stand Oil (Kan).25 
Stand Oil (Ky)-_.25 
Stand ys a eb) eo 
Stand Ollof N J.2 


Prefe ok "i00 
Stand Oilof N Y_25 
Stand Oil (Ohio) 100 

Preferred _ _..100 
Stand Sanit Mfg100 
eferred __..100 
Standard Screw. 4 
Preferred A-- 
Standard Text Prod 
Common... 100 
Preferred A..100 
Preferred B_- 100 


ke 


eferred 
Stew-War 8 

Stromberg 
Stromberg Carb. (t) 
StudebakerCorp 100 
Preferred _ _..100 
Stutz Motor Car ff 
Submarine Boat (+)\d 

Sugar Estates 
riente 

il_.--(T) 


Superior 
Superior Steel_.100 
irst pref__..100 
Swan & Finch__100 
Sweets Co of Am.10 
Swift & Co__..100 
Swift Internat. ._15)\d 
Swinehart T & R.160 
Preferred _ -_- age 
Texas Compas 
TexPacCoal&Oil. 10 
Texas Guif Sulp_10 
Textile Bank’g_100 
Tide Water Oi]_100 
Timk-Det Axle__10 


¢ on 
aaeran & 


88 
230 

32 
117 

36% 
285 
118 


155 


share. 


47% 
49% 
49% 


...|};UnSt YdsSoOm 100 


Y% (T) 
I untdsh MachGords 
25\d 


Timken R Bear-(t) 
Tobacco Prod_.100 
Preferred _ _..100 
Class A 100 
Torrington Co..25 
Transcont’l Oil- (4) 
Transue & Williams 
Steel Forg----(tT) 
Troy Fdy & M--25 
Preferred - - _- = 
Trumbull Steel-- 
Preferred _ _-- i00 


Underw Typew--_25 
Preferred _ _..100 
Un B & P Corp_100 
Un Carb & Carb (t) 
Union Oil of Cal 100 
Union Oil 
Associates _...25 


Union Tank Car100 
Preferred _ __.100 

Untd Alloy Steel(t)) 

Untd Bak com..(t)/\d 
Preferred __._100 

United Cigar Stores 
of Amer com_100 
Preferred _ _..100 

United Drug_.._100 
First 

United 


0 

Un Eng & Fdy_100 
Preferred _ .__.100 
United Fruit...100 
Untd Pap Board100 
Preferred ___.100 
mee y wee Stores 


U 8 Bob & Shut.100 
Preferred - .__100 
4\|0 $8 Can, com --(t) 
Preferred ____ 100 
USCastIP&Fdy 100 
Preferred __..100 
6||U 8 Envelope__100 
Preferred _ _- - 100 


U 8 Food Prod_ 100 


1 

US Play Card__.20 
U5 Print & Litho— 
Common_...100 
First pref___.100 
Second pref_.100 
USRealty Imp 100 
pref 00 


pref__..100 
UsSm Het & Min_50 
Preferred 50 
U 8 Stamping__100 
U 8 Steel Corp_100 
Preferred ___.100 
Us Zaseess...-h1) 
Preferred ___- 
Univ Leaf Tob-_ 100 
Preferred __..100 
Vacuum Oil 
Vanadium Corp-(t) 
Vandalia Coal__100 
Preferred _ _..100 
Van | Co_- ip 
First ts Sa Sd 
Victor Talk M_ 190 
Va-Caro Chem - -{P 
Non-vot Cl B_(f) 
Preferred _ __.100 
Va Iron, C & C_100 
Preferred ____100 
V Vivaudou ,Inc.(7+) 
Vulcan Detin’g_100 
Com class A_ oa 
Preferred _ 00 
7% pref cl A. 100 
4||Waldorf System (+) 
* || Waltham Watch & 
Clock Class B (t) 
Ward Bak, com.100 
Preferred _ ___ 100 
Warwick I & St_.10 





Washburn Wire.100 
Preferred ___.100 


Per 


Was n OU1.10 
Wash Market___50 
Weber & Heilbr_(t) 
Wells Fargo&Co100 
Welsb’chCocom 100 
West India Sugar 
Finan 100 
Preferred _ ...100 
Western Elec pf. 100 
WestingAirBr ke.50 
West’ Im Mf_50 


W Va nord Col ) 

Wheeling Mold & 
Fdy, Com. - AT} 
Preferred ___ 100 

Wheel Steel Corp 100 
Preferred A_.100 
Preferred B.- 100 

White Eagle Oil 

& Refining ---(t) 

White Motor__._50 


Wickwire-Spencer 
Steel Corp 
lst pref 

Willys-Overland _ 25 
Preferred _ _..100 

Wilson & Co... DO 
Preferred _ __- 

|| Winch-Simmons ee 
Common....100 
Preferred . _..100 

Winchester Co.100 
First pref__..100 


ref_.100 

Woods Mfg___.100 
Preferred _ _..100 
Woodward Iron.100 
.|| Preferred ___.100 
Woolw’th (FW).100 
Worthington Pump 
& Mach 100 





Wright Aeron-_-(t) 

Yale & a 

You US) Co. pe 
Preferr 

Youn 


Ss= aaa 


Ske a Baan 


aie --25\d 


town Sheet. 


Preferred - . ..100 ‘lu 8 prgesss. . 188 & Tube (t) 


U g Finishing -_.100 Preferred - ...100 
Preferred _ ...100 









































b Assessment paid. dPrice per share, not percent. Ek nm Nominal. rCanadian price. «Sale price. ¢ New stock. 
and stock dividend. » Ex stock dividend. s Ex dividend. » D 


Last Sale 
y Ex rights. 


t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has alwa: age been toe quote them “‘and interest.”” Thatis, , tho ncerned interest must tn all cases bo added 
ons accrued interest 


on. There are a very few instances which form exce to the rule—that is. bare the prices given are flat prices, the having been 
taken into account in making them. These are > icated by a special mark us 

The f es in the column ‘“‘to net’’ indicate the basis on which the pod or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 








To 
Bonds. Net. Bonds. | Bid. 


Phoenix—4 48° 50 op’30.J&J 4.80||SanDiego 5s WW’ 24-’54A&0)|b 4.70 

6s Jan 1 J&J 4.85] 5s Water 1934-53.___F&A\b 4.70 

4.80 s Wh&Har '24-52_J&J\b 4.70 
4.80 gen ncisco 5sg’24-’55_J&J\b 4. oo 
Zo || 58 Munie 1924-1960 J&J|b 
5.15 s Water ervey ee 
4.85 ; sg Jul "24-44. _J&J 
4s W Mar 10'38_M&S10 4-80) 3anJoac uinCo | 94 40- J&J 
n 

ARKANSAS 


issued by Fort Smith—5s 1926___.A&O 
vam Rad we Ld Bk, Chic 5s W W 1924-1926_ nw TS 


M&N St Francis Lev D 68’ 
U. 8. | 4 SEE Fore - Dp. 5 


5s 1950-1969 
ALABAM 


A 5s 1949 opt 1929 
8 Renewal Pa oH ---JV&J 


‘ 8 Road 1923-1931 CALIFORNIA 
48 renewal Cl C 1956_..J&J hway '27-'37_J&J 


84s renewal Jan 1956. _J&J vBidgJan5’ 24-65J& 


a. 
tt {2 on hway 1936-48_J&J 
7s June 6 1931 D farb mp 1985 op ’50_J&J 
54s March 1 1927___.M&S& 


z ae uly 3 2461 J&J 
hoo) om 11950. A&0 Alamed: 
1 1934 I&J 


Ask. 


pagel4 
104% 
94% 
95% 
4.25% 
4.80% 


UNITED STATES—Sele 
2s Pan Can Nov 1938..Q-F 
8s Panama Canal 1961.Q-M 
3s Conversions 1946-47__Q-J 
o 8 Ctfs of indebtedness _._. 
U 8 Treasu 
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Bonds. Bid. | Ask. |Net. Bonds | Bid. | Ask. Na! Bonds. 

Hartford School Districts— : Chinese Government— || CANADA—(New York Pri\ces 
sf 44s Arsenal ’23-'47.M&S|_.__..|_....- ---|| Hukuang Rys 5s £.J&D15| 42%) 44 | ...| Dominion of Canada— 

4343 Northeast 1959 J&D}____._|_.-.-- 4.10} S5sof 1896 £red 1933_A&0)1 90 gy Pee 542) old notes 1929 F&A 
Satcead Norte SPOS DEBE casceclcoccce 4.25) 44s of '98 £ red 44 M&S/! 80 Te Pe ey ee A&O 
©4148 2d North 1944. _J&J}_...../..-.-- 4.10) 4s (of 1895) 1931_.___J&J|wf77 80 es 1931 re ae A&O 
tite South Sept 1955.M&$j____-_)__-.-- 4.25) Colombia (Republic of)— || 58 Mar 1 1937_..... M&S 

8 Southwest1944.M&N)______)_..... 4.25; 644% gold notes ’27 A&O} 90 91%| -.-|| 58 Oct 1931_......- A&O 
4s Wash" t’n'26-'47 J&J |b 4.% ito 3.90/% || Cuban 5s 1944 op 1911.M&8| 97 92 |---| 58 May 1952_.____- M&N 
4s est Middle 1937_F&A)__-.-_|-....- 4.25) “Extl’g4%s'49o0p.F&A| 80 82 |-___|| 54s Vict Ln Nov’23M&N 

Meriden(C 4}48 24-'25_J&J\b 4.15 |to 4.25 rG “Extl” g 53 1949__..F&A| 91 92 | _.|| 54s Vict Ln Nov’24M&Nn 

Meriden (T) 24-35_M&N/|b 4.15 |to 4.25)% ““External’’s f 54s Jan || 58 Dec ee J&D 

Middletown EL) Et BEE cocncdlsetese 4.25 ) Seabee J&J15' 99%) 99%) -_-|| 5348 Vict Ln Dec’27_J&D 

*4s RR Ai ¥ DM cntengleanacd 4.05 Treasury 6s 1929_J&D 30 tee: ANVGSs-: i ey 5 Vict Ln Nov ’33M&N 

New Britain ( 728 ; 3) 8 Reet eee 4.45 Czechoslovak Republic— 5s Vict Ln Nov’34M&N 

* Munic Bldg 1948__J&J|_.-.--/-.-.-- 4.45| Extsf8s'22due’51_A&0| 92%) 93 | ---|| 5s Vict Ln Dec’37_.J&D 

8 School 1925-’40_ F&A/__....).....- 4.25) Denmark ext g 8s °45A&O15) 110 110%} -..|| 54s Renew Nov’27_M&N 

8 School 1940-’52_F&A/__....|--.... 4.25| Ext 6s Jan 11942___.J&J| 961%} 9614} -_-||. 534s Renew Nov’32-M&N 

s Water Aug °41_F&A)_____-}_.-.-- 4.25 Dominican Rep bs 5s °58 F&A! 101 102 __.||Alberta, Prov of 6s 30 M&N}---.--. 
tits Sch Aug '24-’43_F&A\b 4.50 |to 4.40/% || Cust Adms 548 "42M&8; 87 8714| ---!| 3 deb May 1 1925.M&N ------ 
£%s Sch Aug 1920..F&A)....../.....- 4.25)| Dutch E Indies 63 '47__J&J| 965<%| 967%) ---' rb: %8f deb 1924___F&A}------ 

ark 1924-1943_.__F&A)_.....|.....- 4.20| Extsf 6s 1962trrcets M&S 9614 9634| __.! Brit Columbia (Province of) 

New Hav(C)34s'25-'35A&0}__--_-|_--- 2. 4.25) External 54s 1953..M&S} 9134) 92 | ---|| 6s quae re 1925__J&D30)------ 
4s Sewerage 1924-’29_ A&O}_._..-/_..--- 4.25) France (Republic of)— Os. Aur OB 1ODE: coccenteslewcoee 
4s Apr 2 1940,tax ext_A&O}__.._-|_.-..- ---|| 5% National Loan not red 6s July is 1926__.J&J 15)------ 
44s Paving Mar 1936M&S)-____-_-|_.-.-- 4.30 before Jan 1931_ F 16 v$44)s $45%| -_.||_ 58 Jan 15 1048.....d&318 puoctke 
$7 s -),, ee |b 4.25 |to 4.10|% 8% National loan of 1920) $52 $53 | .__|\Calgary 5s 1933_._._..J&J|------ 

s Paving Aug’37 F&A\ 4.25 |to 4:15|%. s External 1941__J&D| 93 9314| ___|| 5s June 15 1938. 2-J&D IBlecccee 
0454s Mchi$27, 35M&S15/b 4.25 |to 4.15) % | ext g loan’45 M&S 15) 96%) 9614! -_-||_ 5s July |" SS ae iS 
5s '36,'37,'39, "40," 41 A&O b 4.25 \to 4.15|% att (Republic of)— wt 4 gay 18°31_A&0O 08)------ 
5s July 1 1924- 1951__J&J\b 4.25 |to 4.15)% 6% Ext’l11952SerA_A&O| 92 93%) - tf IPowJ'nes'31 J&D5)------ 

New Haven (Town)— | Hawall, Territory of— ~|/Halife ax N S 4s July 1945____|------ 

s AirLRR '24-'29 J&J\b 4.10 |to 4% 3 Sept 15 1949-M&S15|b 4.59 |to 4.25 % || 68 Jan 1951-.--_- J&J\------ 

New n 34s Wat '26_J&J\_...-.|..---. 4.25) re ay 15'46 0p '36.M&N/b 4.50 |to 4.25|% ||Hamilton—4s Apr 1 32 A&O}------ 
4s Munic Bldg 1933_-A&O)_.-.-.-|-.---- 4.45) 4s Aug 1947 opt '37__F&Alb 4.50 |to 4.25)% | 4s Elec L & 1041.-ALO or 
4s Park July 1942__J&J/__-.--|-.-.-- 4.25) Italian Gov 6MsserA’25F&A| 96%| 9614} .__' Lachine PQ 5s 1954 ___J&D)------ 

Norwalk (C) 3s 1929_J&J|_--.--|-.---- 4.45) 5% Int 1926-1941____J&J\u$374| $38 | -_.||MalsonneuveQ 5 %s'30 MeN covece 
4s Ref Sewer '27-’28 . _J&J)-----.|-.-.-- 4.2 5% Treasury notes 1925_-| 4334, 4414) ---| 54s May 1 1936___._M&N|------ 
*4l¢s Improvt '24-’39 J&J/b 4.00 |to 3.90/ % Japanese Government— \)2 Manitoba, Province of— 

Norwalk (T) 44s '42__J&D}_.-.--|..-.-- 4.25) 4143 £'250pt'10__F&Al5ic 93 9314} __- ge gold Apr 1 1925._A&O|------ 

Norwich—3 4s 1925.--J&D| b 5% \to 4.50 r 434s £1925 opt 1910 (2d old Feb 2 1930_.F&A2/------ 
rep, Gas & Elec 1931- ~A&O| b 5% \to 4.50|% series) _._.-.... J&I 10\¢ 92%) 92%) ---) te SE Be Rciciind A&O}------ 

3 Water Mar '30 M&S b 4.75 \to 4.40 Zo 4s £'54 opt ’10_J30 & D31|/ 68 70 || 48 gold 1930__..._..M&Nj------ 
tif Refunding 1938 A&O)b 4.75 jto 4.40; % 43s £Jan’3loptaft’21_J&J\c 8014) 80%) --.|| 4 canna Say 1°29 J&J|------ 

Pusan T) 4%4s8'24-"46A&0) -.----|------ 4.50} Oriental Devel Co, Ltd— Montreal 5s Dec 1 '45__J&D)------ 
44s Water 1924-27. _F&A|-_----|---_-- 4.50 Ext 63 1953_..-_- M&S| 91 | 91%! ___| ge sf Nov 1 1056...Mé&N|------ 
4%s Water 19284’30F4&A)_.---_|....-- 4.50)| Newfound 6s '36 J&D30) 10514} 10614] __-_! s May 1 1925__..M&N|------ 

Stamford y 4s, 1942. M&N)b 4.75 'to 4.40 r Netherl’ds 6s '72 (flat). M&S} f101%| 102 | ___| ¢ se May 1954..........|------ 

Stamford ( ) 48" 24-"45.J&J\b 4.75] to 4.40/% || Norway 8% ext 1940.A&O} 110 110%} ___|| 4€4s Jan 1944... -. J&J|\------ 

Stonington 414s '28&’33A&0;b 4.75 |\to 4.401% 63 Ext Oct 15°52_.A&O15| 97%| 97%) -__|| 48 May 1925_.....- M&N|------ 

*Stratford 6s 1923-31_M&Sb 4.70 |to 4.30 To Panama (Republic of)— | 48 May 1927__-_._.- M&N|------ 

Torrington *5(s '30-’ 35S&I|b 4.70 |to 4.30/9 Extsf54%sJune1’53_J&D| 96%!) 97 ee. 4s May 1 1933 £_....M&N|------ 
*54%s Fund 1936-41__J&J b 4.70 |to 4.30\% Paris-Lyons-Medit.—See Stjeam R|R page| 34 || 48 May 1 1944____- M&N|------ 

Water ury3 eSch’24-32543)......|.....- 4.45 rom Ky of)— Sige Rfg May 1939._M4&N|/------ 
* Park July '24-’68..J&J|...---|------ 4.45 tg June 1932.__.J&D!}______ s 98%| ___'|New Brunswick 34s '33 J&J|------ 

s Cit Hall’ a 2S ee ee” 4.45 Phi pine Islands— | 4s July 3 1930___..-_- J&J|------ 
$4 s Water '49-'93. _J&J\b 4.15 |to 4.10|\% ‘| 54s Imp Sept 1950__.Q-M/ 102 103%! ___|| 48 1932 opt 1902___.-. J&J) ------ 
44s 1946-1953__..__J&J15)__---_- ttle 4.20 4% July 1 & 15 1952_J&J| 97 97 4| A 4i4s Dec 1 1925__-_-- J&D}-.---- 
4%s 1924-1934____J&J15 6 4.40J to 4.35% | 48gL r’34opt’14.Q-F, 91 93 ead al 58 1 1925.....-.-. J&D)------ 

Windsor 6s 1924 26____J&J|b 4.30 |to4.20|% | 4s P Wks&Imp 988. mr 91 93 | ___||\North Vancouver 5s '60_J&J|------ 

West Hartf’d 4s 1943_J&D/_...-.|..---- 4.15 48 inet 1936 op &A| 91 93 __.|\Nova Scotia, Prov, 58'26J&J}------ 

Worthington Fire Dist— Porto Rico 44s B34. J&I\b 4.50 |to 4.30/% || 63 Nov 15 1930-..M&N15 ee 
rR 8 RE es ee 4.25 4%s 1937-1940_____- J&JI\b 4.50 |t 4.30/%, | Ontario (Prov of) 68°23 A&O 

8 Jan 1 1944-1950___J&J\b 4.50 |to 4.30) % 68 Nov 15 1927_..M&N15 
DELAWARE | 48 gold 1924-1960__._J&J\b 4.50 |to 4.30) 7, 66 Sept 15 1948... Mable 107 

ry Dec 1 1927 opt '02._J&D}....-.|-.---- 4.30 48 Road 1927-1930__.J&J|b 4.50 |to 4.30) % Ss Dec 1 1926___....J&D)------ 

s Highway 900.--des ptanvtlandind 4.30 Queensland (State of) Austra|lia— (248 May 1928 sume M&N 

s Jan 1 1961__...... PP inawacticaches 4.30 Ext 7s Oct 1 1941___A&O} 106%/| 107 éonal GB De Esevechpneene M&N 

Deon Special Sch Dist— | Extg6sFeb151947F&A15| 10014] 101%) _'_|| 4s March 1 1926__..M&S 
5s Apr 1924-46--_-- SS a ee -|4.70 Rio Grande Du Sol (State) 34s 1936.___.._._.-J&J|------ 

NewCastleCo4 }49’ 26-343 & D}-.----|-.---- 4.60 Brazilextsf 8s Oct 1946__| 9314) 95%| ___| Ottawa City 5s '23-’45__J&J 
4s Ref Dec ’23 to '24_J&D/_-_-..,------ 4.50 Ree $40 June 18°19 J&J|______ s 12%) ___|| 66 Munic Imp ’24-’50_J&J 
mie 1924-1928______ Mi éacenuine nae 4.70 nt Loan ’26_F&A14|______|------ a °25, 34, "35, 44 J&J 

8 nate ie eae ive. etslenewes 4.70 34% feet Ln Dec’21_J&D}_____- s 10 ___||. 8348 Sew Sep 26 '28_M&S 

4i4sBide-C 4s’ 28-’37A&O\b 4.70 |to 4.40 % ee aulo (Brazil) State of— Quebec, Prov, 6s, '25._.M&S 

}4sBldg-Con ‘53:62 M&S|> 4.70 |to 4.407 | 8% external loan 1936.J&J| | 991) | 994 _.-|| 6a June 1 1926... -_. &D 

42 St & Sew Apr '25_A&O|b 5% |to4 50\% 76 46 (perj1,000 milreis) ._./$112 ($122 | ___|\Quebec cI 3s g '30. 129 
bs (A & 0) 1947-49-A&O}> 4.70 |t0 4.40/% | Seine, Dep of (France) — | 84s Jul 33....-J& 
Ext | eer 3&3} 84%) 84%| _-- 329 a J 

DIST. OF COLUMBIA || Serbs ad. é ‘Siov(King of) 8 4 »Man,5e '31 J&J2 

3 65s Fund curr 1924_.F&A| 99 100 i fF |. 6 M&N| 64 6414} __- Bastatchovantrrov)4s "SS... .lowonce 
i Swedish 6s 1939____- J&D15| 105 105\%| ___|}_ 5s 1943 (non-call.).J&D15 
FLORIDA ' Switzerland—5 4s 1929 F&A 99 34 100 __.lToronto 58 1924-1936__J&J| - 

Dade Co 5s Oct 1947-54__..|___.--}_----- 4.80 8 F gold 8s 1940____- J&J| 115%/| 116%) ___}] 66 1925-1929_........ &J 

Duval Co 5%s’320p’12M&N| 100 |__---. ... United States of Mexico— 66 1930-1940_._..._- J&I 
5s Armory 1944_____- a saa 4.80. 5s g Ext Ln Ref 45-QJan c 51%} 515%) ___|} 68 1940-1950_....... J&SI 

Everglades Drainage Dist— 1 4s gold 1954_______- J&D| 30%) 32 | ___|| 44s July 1 1925_.-_.- J&I 
6s 1924-1935___.__- M&N;| 99 101 .--| Uruguay 88 ext 1946__F&A| 10214/ 103%4| ___|| 4@}4sJan 1 1949_.._. JIS&I 
6s 1933 to 1941_____- J&J| 106 109 | ...| 4348 Jan 1 1955___--- 

Hamilton Co 5s Feb 7 °48__-_|-.-.--/------ 5.10 FOREIGN CITIES, &c. 4s iJ 11948____.. J&JI 

Hernando Co 5s 1944__J&J}-...--|-.-.-- 5.10 Bergen,Norway,8s '45 M&N| 108 109 | ___||_ 34s July 1 1944’45__J&J 

Jacksonv 5s May 15'24.M&N/--.-.--}-.--.-- 4.75 Berne sas ? BR 'Vancouver,BC,543’39 A&O 
5s Improvt Jan 1°36__J&J|-.-.-.'-.-.-. 4.75 Sf 8s 1945___.___. M&N| 110 111 __.l| 4448 Nov 30 1924___.M&N 
44s Feb 1937______- , ee Bae 4.75 Bordeaux(City)6s '34.M&N| 76 78 | ..|| 488t Imp Sept 9’'27 M&S9 

Jacksonv SD No 1 5s Aor 6% 103 106 ... Buenos Aires, Argentine Rep 4s St Imp t 9°32 M&S9 

Key West 5s 1942______ VC? ea eee 5.40 Guar 5s of i9 1946£IJ&J\f 76%| 78 __.||Victoria B C 44s 1924. J 

Miami 5s Sree Ite. -- ANS anbbdelebsace 5 | Christiania (Norway) » Man, 5s,’ O 
6s School 1940_____- Gel obéevelencecs 5 No Sink fund g 8s 1945_._.A&O} 109 10914} _-- 66 Dec 1930__.._.-.. J& 

Orange County 5s 1944- ipa a Pees wat Cos en 480f1901.M&N/|/ 83 87 _.-|| 8s June 1 1926_..__- J&D 

Pensacola 44s ref 1941.A&0O}-_.-.--/-.--.-- 4.90 4s Munic. Ext. '44.J&J} 88%) 90 aa 4s Aug 1 1946..._..F&A15 
6% Schoo 1924-51 - S aa eee 5% Danish Cons Municipal Loan|— 

Polk Co 5s Road ’24-’40 J&J/-.-.--|-.-.-- §.15 8% sf ext '46 Ser A_F&A| 107%) 107%4| _-- GEORGIA 

St Petersburg 5348 1949_J&J|------|-=-2-- 5 ny Taperaing ain 10714| 107%4| __- 

somes Se June’55 op’ 25.J&J|..-.-.)-.-.-. 4.85 Havana—lst 63 1939_..Q-J| 95 See Lava ip 1086-1965...-.38¢ 
6s Mun Imp ’62 op’32J&D)}-_-.-.-..)-.-.-. 4.85 a6 Ge EE He ose OS 7 85 100 | __.}/4s Jul + allen nasil 

Lyo me ) 6s 1934_M 77 78%4| ._-||3 an 124 1088----J I&I 

FOREIGN GOVTS areell es (City) 6s "34_ MAN 77%) 78%| _--||Al y—5s 1945_____- J&D 

entine Repub—7s’27F&A| 102 102%} _.. Montev’ ao eap | ninpaamaaaa 861%4| 86%) .--\|Athens—4}4s June 30 1943. 

nternal g 5sof’09sfM&S} 834} 844/ _._. Ponce, Porto Rico— we” 
4s £ loan of 1897_..-A&O|y$60%| $61%| ___|_ 58 July 1924-1939_._J&J|-.----|_.---- él Jan 1 1940____.. I&J 
7% Treas notes ’23_A&0} 100 100%! ___ Poste Pom ot (Cty), Benge Sewer 1924-'40__J&J 

Austrian Government— {|  j| | _ ,_ Sf 8s, 1961_._.__... J&D; 94 ae ae a B 1°31 & '33__J&J 

Sink fund g 7s 1943_J&D| 88%) 89 aes p.. e (Greater) City— ea 1th M&N 
an Government— i} 2 loan of 1923-1952__..} 74%) 75 | --- 2.M&N 
s ext 8. fyly to’45 J&D| 9934) 100%4| __. Rio de Janeiro 8s °46..A&O} 91 92 |.) 4 ¢Fefunding reae dad 

notes . 1925. J&J| 96 9634; _.._.| Extsf 8s 1947_.___- A&O| 90 91 _.-|| 8348 April 1930_.--- A& 

/ Ext’lsf bds’41_._F&A)} 100 10044} --- 5388 f loan of 1909-34.£J&D\f 70 73) _-- Co 58 1924-'41__J&J 

Bolivia (Republic of)— \ ws > en (City of) Porto Rijco— olumbus—5s 1924-'44_J&J 
Ext’l ref 88°47 temp M&N| 87 87%4| _-- Ref & Im 1006-30. S&S S 4:70 L.sscs- _..|| 44s Refunding 1939.J&J 

Brazil 8% ext 1941_._.J&D| 96 9644] --- Sao Paulo (Ci acon— 
7s Cent Ry elec 1952 J&D} 81 82 ---, 6% Extsfi ), Breen Ee) Aree ye ..-|| 4348 Oct 1926-_ - ococe 
8 f 74s (coff.sec. '22)1952| 994| 101%|_..'  Extsf 8s,1952....M&N| 97 9734| ---|] 4}48 W W 1024-'36. - J&J 

tish—Cons2}4s op’23.Q-J|l 5834/..-.-- .-- Soissons (City), France— 4a Pav & Sew '24to'39 J&J 

é War Loan’25’"45J&D/l 96%4|__-_--_- abe Ext g 6s, Nov 14’36_M&N| 8134] 83%) --- ulaski Co 5¢ 1932-'48__J&J 

sg Feb 11937__.__F&A/ 101 101%} _.. Tokyo (City of) 5s of a Rome 448 1926___...-J&J 

2 sg conv Augl1929_F&A; 112 112%] . Rod aan of beg 1? 52M&S| 75%) 764 ---]| 46M ary? J 25-'39 A&O 

Ext 80 bigs. oe 0.) 102 103 “ie -- Se Gwiteeriand) 15} 110 | 114 I3ie Drainage " iota FRA 

Ext sf 7s 1942-.... M&N| 94° |. 94%|---| © 454s refunding 1950. -F&A 
8 F 8s Nov 1 1946.._.M&N| 102%] 103 ona | 
| 









































e to the Z. . lIn London. » Nominal. r Dollars per 1,000 rubles, flat. «Sale price. ¢ 
uw Dollars per 1,000 lire, flat. * Dollars per 1.000 france, © Dollars per 500 france. » Per £200. ®Tax free in Connecticut. 
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_.----/4.75 | Polk Co 4 4.50 Orleans District— | 
; 4s Court tr se as °'24A&0 4.60| 5s July 1959 opt 1929_J&J| 10144 10344) -.. 
5s Funding 1924-35._J&J 4.60 Plaquemine Parish E Bank— 
Sioux City— || §s Oct 1952 opt 1942_A&0 
| 63 Park Aug15"3 35-45F&A15 4.70) Pontchartrain District— 
6s Ref Aug 15 1940 F&A1L5 4.70; D6s 1944 M&N 
Sioux City 5 D 5s 1941_J&J 53 July 1968 J | 


Ask. 











5.30 


|Waterloo— ||Red River A & B B Dist— 
s W W Jan 15 '30_J&J 5s 1950 Series B..--Bh@ 
.50 Woodbury Co 58 '25-’32_J&J 5s Mar 19530 


4 snot 1941 4.5 | ‘ 
be 5 Gap ios} 4.50 | 53 1965 Series 
ap 4.50) KANSAS 
: ’ 14.50 4148 1924-1948 
4 | 
4 
4 
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||Shreveport— 
J&S\b4. 35 to 4.25% 
4 5 High ws .50) Atchison Co— 


5s 1929-1931 

| 5s 1932-1936 
4 50) 4s mesuns * 29 op 114.3] b 4.60\4.50%) --.) & 
taSen 11984 op 1924_--J&J 50,'Empo | 4s WW&Sew'2454_J&d, 
Blaine Co 5s Feb '24-'31 J&J . le 44 Dec * 29 op '19._F&A\b 4. 60.4.50%) ---|\Tensas Basin Levee District 
Bolsec’y' yriaSD4 }4s'320p'22J&J)b 4.60/4. “B00, 5s Jan 1957 T&S 








ILLINOIS 
4}48 Aug 1 1930- '38__.F&A 
4s May 1 1926-'35__-_-- M&N 
4s Highway 1929-1940_Ma 
Chicago 4s 1924 to1927- -<¢ 


J) 
4s Jan 1930 & 1931..-J&| 
4s Jan 1937-1939 S&T) 

4s Jan 1925-1941____J&Jb 4.30 
So Park 4s 1924 J&D 


W Chic Pk 4s 24-27 -J&d 
Ww ing Bat GE an 
Cbicoge a —e 
8 July 1 1924- 26. _J&J) 
‘ ec 1 1923 J&D 
> ey t 1923- (oat Mas b 4.50 
et 24-1942 eye: 


Sis 1925- 1940. - 

4%s For Pres’ 24- “jay4316 

4s Ser K 1924-1931__.J&D 

4s Ser M 1924-1933. _J&D 

4s Forest Pres’24-’34 A&O b 
Bast St Louls— 

s ref ott *28_ -Rert 

Joli 5s 1923-1925__-_ 
Moline 4%s 1924-’32___ Mas b 4.60 
Peoria 44s 1924 __.Juneijb 5% 


sg aa (eee footnote o) 
Cass Coun 
048 Brides 1923- 33M&N15, Reade 
aay A RCT Ref '32-. 123)° a° 
orn Ref 1 
ort Wa Co ry 1924-30_ er Sebo 
neSD 48 1923_A&0 0 
n Co 48 '24-’30_J&D 0b__-_- 
oRendricks Co— | 
4s C H Jan 15'24-’3223J&J15 ob... 
eHunt’ton Co 3s 1924 J&J\o 
eee s Mar 1’24_J&J 
< rackElev’ 31- 47 S&S) 
+h Imp Jan 1°27_J&J| 
vas Fire Dept J’ne 1’41J&J 0 
sSch Jne15’'40 J&D15) 
°3 8 Hospital 1936__J&J\o 
a 8 City Hall 1939_J&J\o 
D 4s ’24- 265 &S “oo 
"ess Bldg Sept 1 1946__J&J o 
08 745 Jul 1 1041....J&Jdjoe...-.. 
1925-39 A&O 20 o__-.- 
Jeffersonville— | 
034s Refund 1925._.M&N 0 
eKokomo 4s 1926-1931_M&S o 
oLa Porte Co 58’ 24-'28_J&D 0 
wrote beh 8 *26 op’ 
0 h H '23-’3 
— Co—4s Ref '27_J& 
8 Bridge 1924 Nes, ; 
3 8 Refund 1925...J&D| r) 


Michigan City— | 
04%s School 1924-24_J&J 0... 
ape 1927___.M&S 0 


o8t Jos Co 3 
03 Ms 1924- 
oSout 


o4s Apr 17 '24-'27___F&A'ob___. 
Terre Haute—4s 1927__ 
o4s Sewer 1930 


1OWA 
ris 4 1927-1929 


4\%s 1932-1933 
4%s 1934-1940 J&D 
Boone 4448 1924- 317 MaN|s 4 
Burlington 44s '23-’33M&Ni\b ra 
Council Bluffs—- 

4s wat-wks '24-’30 M&N 
Crawford Co 5s’23 29. M&N 
Cushing 5s School 1939M&N 
Davenport 4s 1923-’29 M&N 
jy ld 8 D 4s’'25_J&J 


5s Municip | 1924- seer: J&J 
. Ss 1924- Ae 
4s City Hall 1924-26_J&J 
6s Gen Obli re "40_J&J 
Des M Ind S 448’ 32_J&J 
Dubuque Co 4 24 '31J&JI 
Fort Dodge 5s bad "389A 4&0) 
Ft Madison 5s '24- '36__J&d. 
Fremont Co 5s '24-’35__J&J 
Greene Co 5s 1923-25__A&O 
ackson Co 5s 1923-30_A&O)| 
Marshalltown Ind S D— 
5s City Hall 1925-39.M&N 
O’Brien Co 5s 1924-25- eA! a sisela 
Ottumwa 4s June 1936 








‘to 4.30 9 
to 4.30 9 
%, 


to 4.45. %, 
to 4. '35\% | 
to 4.45 % 
to 4.25 Y 
\to 4.45 G 
ito 4.40 vA 
to 4.40 % 


4.50 
4.50 
4.40 
4.35 














Py 10 ae 
eee k eae. 
1 


4. 50 ‘Sedgwick County— 
-50| 58 Fund 1925 op 1915 J&JI 


50 |Topeka— 
450) Way Aa? Sept '26__J&J 


4.50 Topeka 8 D 4s Jan 1925_J&J 


Fifth District Levee— 


tt 4448’35 op’10_M&8 


| 583 W W 1924- 1968. --260)) |b 4.70 
| Hutchinson—5s | 1931__A&O) 


44s Pub Bldg’6lop’ S383 aanmaats 


| Kansas City— 

| 68 Feb 1 1924-1925_._F&A 
4\%s Sch Bldg 1929__J&J 
itp Wat Plant Pur’ 393 &J 
s Refg Feb 1 "29 - -F&A 
simp July 18°49_._J&J 

Beard of Education— 
4%s 1925-1953__.F&A 
4%s 1924-1953_ __ JS&d 


448 B’ge Oct '270p'17 J&J 
|| Shawnee So—ts 1 A M&N 


44s Elec Light 1929 IJ&I 
|| 48 Water April 1 '24_A&0 


|| Wichita— 

|| 5s 1929 opt 1919 
l 44s 192 

|| Wyandotte County— 

|| 4348 Bridge ’32to’41 F&A 


KENTUCKY 
Taz-ezempt; an amendmentt 


J&I 
&O 


now tasued or hereafter to be iss|ued 
erempt. 
Ashland— 
= Sew imp "32 & '37.M&S) 
438 I “42, '47,'52__ M&S 
Bel Gount 
6s Ct H ec 15’38_J&D15 
van on— 





ee WW Jan15’24-31.3&J15)_ 
unding 1924-48 F&A). __- 


ater 1927 &J 
4s Yunds 1952 op '42_F&A 
Fayette a 
sg Fund 
Frankfort 44s sopt'i7. Hes 
Franklin Co 5s 1924 ____J& 
Harlan County— 
5s Rd & Bidg ’24-°46_ M&S 
Lexington 4s 1945 F& 
Lexington 8 D 5s 1938.__.J&D 
Louisville— 
53 School 1962 
4738 Hospital 1951- 
s School [mpt '54- ~A&O 
unicImp Dec 1'28Q-M 
is Park 1930 &J 
4s Refg July 1 1937__J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
4s omer W Co 1950_F&A 
8 148 gol d Refg 1940_M&N 
pe ae 1943_J&J 
aa wer & Park 1941_J&J 
i\McCracken County— 
53 Ref 1933 opt 1913_M&S 
5s Ref 1933 opt 1923 - M&S 
Owensboro—4s ’31 op’ 11J&J 
4s Street 1930 op 1D15. J&JI 


LOUISIANA 

5s Port Comm’a "24- ’*54A40)_ 
5s Port Comm’n '24-59_J&J| 
58 Port Comm’n ’24- "553&D) 
444s Ref 1924-1964____F&A 
4148 Port Comm ’25-’57 M&S! 
Alexandria 5s 1924-’52_F&A\ 
Atchafalaya Levee Dist— 

5s Sept 1932-’51_.M&S 15 

5s Dist ref & imp ’°49.M&S 
|Bossier District Levee— 

5s 1954 
||\Caddo District Levee— 

583 1951 opt 1941 








5s 1950 opt 1940 
5s 1952 opt 1942 
5s Oct 15 1962 op ’52 A&O 
5s Oct 15 1963_ --- ASO 


5s 1959-1969 
Lafourche Basin Levee— 
5s Jan 1954 opt 1944__J&J 
Lake Borgne Dist Levee— 
5s Dec 1952 opt 1942_J&D 
New Orleans— 
5s Premium J&I 
5s toon Nod num) _J&J 
5s 1923-19 A&O 
4s acter’ 1924-33__J&J 
44s 1956-1966 S&S 
4s Floating debt "48. A&O 
4s Constitutional '42_J&J 
4s Public Impt 1950 opt 
1942 (old issue) - - I&J 
4s Pub Imp '42 0p '28_J&J 











to th 
\\tton of Kentucky passed at the Nov.19) 
|| provides that all bonds of munt\ctpal fe 
8 


15 elecition| Waterv 
orporat|ions | 





WW Jan15'24-36.J&J15)_..__._______ 4.60/45 Roads 1924-1930 


Ge WW Jan15°32-61, J&J15)-_--_- 
45 W W 1924-19051_J&J ____._ ______ 4.60] 
rt. J 








MAINE 


54s Bonus Fund’ 23-36. J&D) 
5s H’way & Bge’24-’54_ A&0) 
43 Sept 1 1923-1953__-_-M&S 
48 Highway 1924-1936_M&S 
4s April’ 28-31 tax-ex_.A&O 
|43 State Pier 1933-42__._.M&S 
Auburn—3 4s 1925 
4s 1935 & 40 tax-ex’ 
Ht Bangor—4s Ref Water’ 
43 Fund ’24 ’30tax-ex_J&J 
Bath 4s Ref 1941 tax-ex.J&D 
|| Biddeford 4s 1924-35 _._M&N 
4.50, Gardiner Wat Dist 49’34.J&J 
4.50 | Kennebec Water District— 
4.50) 34s gold 1925 N 
\|Kittery Water District— 
4.50; 5s Jan 1924 to 1938___J&J 
4.50 | Lewiston 4s g Oct 1927_A&O 
4.50 | Portland— 
4.50, 4s Aug 1 1929 tax-ex_F&A 
| 48C H’26-"45 tax-ex_A&O 
4.50; 4s High Sch 1936 tax-exem 
4.50) ae i pod e District— 
i] Jul to '39__.M&S 
4.40, port * uA District— 
| 4s Fundin, 
|\Saco 4s April 1939 
| Weshington Co 4s 1928_J&J 
le—4s g July 1 1927 
3143 Sept 1935 M&S 


| 
| MARYLAND 
| 


4.60|4148 Aug 15 1923-33_F&A15 
4.5048 1926 to 1928 

4s 1928 opt 1923 
---|\48 Jan 1 1929 

‘38 1924-1929 


itu- 





. 4.60 444s Roads 1923 to 1928 - il 
. 4.69 Annapolis 44s W W ’42A&0 
4.60 Baltimore— 

5+ 1924-1946 

450; 5:3 1924-1961 


a 


4.60 
4.60 
4.60 


4.75 


4.40 Hy Aug 11961 F& 
uly 1 1930....-.. J a 
J&J) 


4.40 

3 s Imp 1940 
---|| 348 Mar 1945 
--.|| 3s Refunding 1952__J&J 
---|| 34s Sew’age Imp =e 
---| 348 Jan 1 1927_____ 
---|Cumberl’d 44% WW ’41 neo 
---| Hagerstown 


s Mar 1 1955_.._.M&S 
ater 1926 M&N 

43 Aug 11951 

43 Annex 1954 

43 Parks 1955 








44s 1936-1986 

—— MASSACHUSETTS 

“lag 1923-52 (tax-exempt) _ Var 

\3 s gold Nov eta) 

-../3 48 g July 1 1935 

4.60 3s 956% reg oe @x)_. 

4.60 34s 1937 r tax ex). -J&d 
\|3 IS&I 
|3 4s g uly 19 

4.80 | 34 Agi 1 1929 

4.80 33 ay | 1929 

4.80 33 ewer 

4.50 33 5 dels 1193 

4.75 31g Water Jan 1 1941__J&J 

5 | Attleborough—4s 1924__J&J 
|| 344s March 1935_._.M&S 
... Beverley 43 1923-1936_._A&O 
anal nmr 
s Tun 1960 tax ex_ AkC 





4s Apr’ 24-’37 (tax-ex) ALO. 
ts 1924-1939 (tax-ex) J&J) 
ts Tunnel & Sub ’48_J&D) 
ts Sub 1957 tax-ex_.-A&O 
ts Sub 1958 tax-ex___J&J 
4s Tub &Sub’59tax-exJ&J 
s June 1 1924__..J&D 
s June 1 1932_...J&D) 
s June 1 1934_...J&D) 
s July 1 1935 J&J 
s June 1 1943_._._.J&D 
s June 1 1944__._._.J&D) 
|| 84s July 1 1945 J&J) 
Boe ton 4s May 1927_M&N 
a Water 1932_.__.M&N 
Cambri eo 

: ater May ’25_M&N 
5 May 1 1945(reg) umn 

H+, ridge 1941 F& 








&O}. 
s Mar 1 1924-55.__.M&S 





97% 98! 
97% 
OF Pileane 


QuQogrorgr or 
SSSSsss5 
Ssssssss 


10 
ts uly 1936 &d| 





io Go bo bo Oo Goto 


cs 
_66 





98 


Soove oo 


5s water wn 038-1987..A&O! thine eneece 4.; 
A&O K 





Basis. / Flat price. 


n Nominal. 


8 Sale price. 


o Tax exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued 
after that date by State or municipal corperations are tax exempt, and these sell on a better basis. . 















AuG., 1923.] 





STATE AND MUNICIPAL BONDS 








Bonds. _\2 Bid. 





Chelsea—4s Park 1936. A&O| 95%{|-..... 
4s Oct 1925 (reg)__.A&O} 981%4)----.-- 
Everett—4s Sew 1529. _MAS| 964|------ 


Fall River— 


y 
ae Tul 111925 (reg). J&J 98 {|------ 





pril 11932_...A&0O; 92% 
Maldon 


—4s 1924____- M&N| 99 |------ 
8 Water July 1'24_J&J) 9814|------ 





Mod rough 4s July '26J&J; 9714 


Medford 4s Feb 1930__F&A) 96% --- 
Se Apr 1 1924-28 tax 7. | no ae 
Methuen 4s 1925._____ F&A| 98% ------| 


Melrose 4s June 1924__J 


Middlesex County— 
4s 1923 to 1924______ J&D) 994 


Milton 344s 1924 to’32 F&A) 94% ------ 


New Bedford 4s 1926__A&0} 97% 
4s Sewer 1924-41 (tax- 
SS Se M&N| 98% 
ae 


8 Water bec 1926_J&D| 96 
Not ton— | 
mes TF 924to 1926_._.J&J| 97% 


are 1925-30 (tax enemas) 100 
Quincy 3s '24 to’39__A 
Tax exempt ___-...___- 95% 
Balem 4s Jan i '32-'54 tax-ex| 98% 
8p jeld 34s 1935___J&J| 91 | 
8s Sewer 1930_______ J&D| 90%) 


3448 Sewer Dec 1’30_J&D) 93 
Wakefield 4s '23-'33__A&0| 96%! 


Watertown—4s ‘24-34. _J&J| 9634|------ 


3348 1924 to 1929____.J&J| 95% 
Winchester 4s 1923-24__J&D| 99%) 


MEXICO 
Bee Foreign Gov'ts page 49. 


gale toe tet (See foot not € 0) 
8 July 15 1941__- -J&I15) Satie 
Oct 15 1941_...A&O15)-.-.-- 
a ag aes a 
ighway SOOO. wcccad LS == 
ge ft ighway 1943____F&A'_.-.-- 
eines ay | Imp 1937 A&O}..---- 
+a hway Imp 1942__A&O)}__---- 

Ann Arbor School vel 





“ity Union 8  - 

— 1926, 1931, 1936 - J&d » 4.50 
Bay Co—o4s Dec 15'23.J&D -.-.-- 
Bessemer 54s 1924 49_ F&A} 5.50 
Calhoun Co 44s ’24-’26A&0 ------ 
Detroit— | 

o 6s Pub Serv 1924-29 _J&J;--.---- 


Bonds | Bid. 





rt— 
Newio ates 38 to’34_J&D) 94 | — 
ft } es F&A! 95%'-.---- 


---| Sault Ste Marie 4s 1932_J&J)_..... 
---| Wyandotte 4}4s 1934__J&D) Sn Stnands 


4s June 1 1927 (reg) - _J&D| OF Jeaccoos wen 
bias Water Feb 1930- F&A) 9334/------ 
teh 


8148 Water 1026_.... J&JI| 96%4|------ 
ardner— 
4s Water 1924-1934_M&N) 96%)------ 
loucester— 
3}4s Water'23to’31_A&0| 95|------ 
Side Brides 1 1924 J&J| 100 
Haverhili—4s 1927__._J&D| 97 |------ 
Holyoke—4s gold 1927__J&J| 97 |------ 


3s Dec 1 23-1932__J&D er 
Lawrence 48 1924______ ) << 7h ey Sees 


| 
| 
MICHIGAN (Concluded) — | 
| 
| 


MINNESOTA 


---|44sJuly 15 1943____J&J15_.--_- 
Aitken 448 Dec 1924 Augi......|-.-.-. 4 
aol wie Co 4s ’23-"24J & 


5 Dich 3928-24- Se ia asade 

83 aie eet! | a ddan | 
| Brainerd 5s Noy sk 6 2 eee 
|| Duluth—5s g Wat&Lt’26J4J|....--. | 


4240.6 July ,  - sae 
a 


4s Water & Lt 1936_.A&O)}-.----|------ 
.--| Duluth Ind School Dist— 


ater & Lt *28_.A&O) aise eal 


44s Feb 1'40 op '30- F&A\- alinini 


4s 1934 opt 1924_.._A&O)......|------ 


| 
5348 1936, 1938, 1940.A&0)-.-.-- 
| 


|| Hennepin County— 


y 
6s Bridge 1926-40- __M&NIb 4.60 to 4.50) 
5\%s Bridge 1926-40 - M&N} 4.60 to 4.50 
| ie Geos ee 28-"42J&Jb 4.50 to 4.40 


s Hospital ’27-’41.M&N ib 4.50 to 4.40 
KoochichingCo5s’ 24-’33.J&Jb6% 


444s Couty House’24.A&0} 100 | 


548 Ditch 1924-1935. J&J 646% 
Llis— 


alnneens ol 
5s 1923-1928__...._- pe 4 
5s 1929-1932____.___- tg 4.75 to 4.40 


5s 1935, °36, 40, '43, °4 


S 1924-1925. .....J&Dj..-...!----.-. 
4 3 1926-1938 sn iniedies aia Psi e0 to 4.30 
: s Mar 1924 {087-me b 4.50 -30 
8 Schoo Rint digiliedl 6 4.50 


Hy ee A&O, 





St Paul— 














o 68 Pub Serv 1930-51_J&J/|-_----- 


oF 8 Nov 1 1945_..M&N alinbmian 


s Pub Util ’24-’29 J&J|------ 
‘5 s Pub Util’ 30-’51 J&J)------ 
5 4s Pub Util’ 26"48A40 5} 4.40 
ub Impt 1924-29__J&J)\-..--- 
> is t 1930-51__J&J b 4.35 
Jan 15 1936-42_J&J15 ------ 
s Pub Lib 1948 J&J15\--.---- 

8 32, '35-"42__J&J15|.-.-.-- 


eed 
ae 


eeococso 
ae 


4%s 1924- . ) ee Jap itis i 
o5s (Mar 15 & Apr 1)'31-50 ------ 
oGenesee Co 6s 1924-31 M&N b 4.60 | 
Gone Rapids— 
3 Ficod Protec ’33.M&S ..-..-- 
is ater Nov 15’29. M&N -.-.-.-. 
Highland Park 5s 1928__J&J'-.---- 
044s Sept 15 1934__M&S ------ 
Jackson 44% 1930-47 A&O16 b 4.35 
Kalamazoo—o 4148 Sewer & | 
Impt 1924 1925_____-  < e 
azoo 8 D Nol 


0 » nce gh 23-’30-  M&S15 0414 % 


Lansing—5s 1923-.___-_-. pS | oe 
ooslimpJuly 15°24 32J&J15 64.50 
05s Sewer 1924-'26__.J&D ------ 
05s Jan 3 1924-1932__J&J3 64.50 

gy 1930-36__J&J3, 64.40 


a Bed 1 \ eer 9 
Muskegon S D—5s 1942.July)------ 
Muskegon Co 4s 1932- eyed beats 
Pontiac—4 4s '31-’47__M&S | ------ 

5%%s Sewer 1924-1942. _.| duit 

6s Wat Imp 1924-’28- s&D) sero 

6s Wat Imp 1929-’35_J&D!-_----- 


6s Wat Imp 1936-’50_J&D) 511% 
Port Huron 4s 1932___-- aaa 





M& 
4. 35 | ere M&N 
4.20\St p Me, School District— 
4.35) 4348 1925, 1930 & 1935___|b 4.40 
Me 40 St Louis— 








Saginaw 44s Wat ’25_- | ree 









5s Road 1931_.-...-- S&T 





6s School July 1 1951-_ J&sb 4.70 
5s Refg July 2'24-"31_J&J6 4.50 
5s School July 1 1951_J&J6 4.50 
yt July 1935....... O° 
s Park June 1 "43 - J&Db 4.50 
s Sewer July 1’'43_J&Jb 4.50 
s Water Om 43.F&Ab 4.50 
8 Ref July 2°24-"31.J&J ------ 
2. ££ eae aden 
Ret Mar 1 1939___M&S --____ 
35 S Sew’age July 1 esse>< 
4.30; 4s March 1 1940___.M&S ----._- 
30) ‘S’th St Paul 54s ref ’33_J&J ------ 
66 4.30) MISSISSIPPI | 
\4.10'5%s Impt 1924-1930_ --M&S) ah ane 
4.05 |544s Impt 1931-1946___.M&S)--_.--)__---- 
5348 April 1929-1934_ Ae 
4. 354 ® 1924-1034. ....... J&J minim oe = 
4 8 July 1 1924-1935__J&J)--_--- | . 
to 4.25% |/4%4s July 1 1936... -- ining a 
34s Refund Jan 1 1927_J&J\------ |4. 
34s State 1934 op '14__J&J|--__-- 
_ Biloxi 5s 1924-1948. _A&O)--.... 
| Greenville 5s 1927____- M&S$.---.--. 
0 \Jackson 54s July 1 '33_J&J|---_-- 
60) 5s Water Aug 1 1928-_ yy Maes. 
60| 5s Water 1930___.._._F&Aj-..... 
| 6s June 1 1932____.- jab Peamwe 
Jones Co 5s 1924-42. _ M&N/--..-. 
Meridian—6s May eeen :~ ! haabeninee 
ry: Dec 1 1939....... eT 
s Sch House 1941_J&J|....-- 
4.3 | mise ssippi Levee Dist— 
to 4.35 ? , 6&8 May 2 1944_____. M&N}-..-... 
40; 58 July 1 1953_...__- ‘(7 oe 
|| 414s Sept 1934____- M&S$.-.... 
.35 | Vicksburg— 
-30; 658 St feet ttt A on a 
a 4144s Sewer Dec 1 '28_Decj---.-_-. 
4.35 Yazoo-Miss Delta Levee Dist 
4.40; 6s 1947 option 1917__J&J)--.... 
4.40} 5s 1924-1954_______ M&N)-..-..- 
4.40 4\%s July 1949_______ 7 
ryt 4s 1952 option 1922___J&J|-..... 
4.55 MISSOURI 
4.55 58 March 1930-1936__....__|-...-- 
4.55 |3 4s Cap Bldg ’24-’25 op J&J|------ 
ansas City— 
5s W W 1939__.....- J&J) 105% 
4.40 ‘ s Sept 1 1930__..M& 99 
4.40 s Mar 1 1933____.M& 99% 
4.50) RSL, | ae J&J; 98 
4.40 bs Market House '24_J&J| 98 
|| 48 Water 1924_....._. J&J| 98 
4s July 1 1924... __- J&J; 98 
| 48 Sept 1 1930_____. M&S 95% 
Kansas City School Dist— 
|| 68 July 1941. ....... J&J| 106 
50) 4 3 July 1 1933_._.- J&J| 99 
|| 444s July 1 1937_.__- J&S 
0| 48 Jul , sree J&J| 96 
| - a Ritt ene J& 95% 








4\%s Bdge-Compl ’35 A&Ob 4.60 


| 4%s Pub Bldg & Imp 
4.50) 19028-1943 ..cccece J&J 


0 | 4s Insane Asy’m '28_A&O Ob 4.60 
4.40) 4s Public Impt 1928__J&Jb 4.60 
4.50, 4s Public Bldg 1929__A&Ob 4.60 

| 4s W W Renew ’'31_.M&Nb 4.60 


i} 
if 
| 





Basis. /f Flat price. n Nominal 


4 o Tax exempt; under a law approved May 13 1909. and which went lato effuct Sep. i luvs, bonds issued 
after that date by municipal corporations are tax-exempt and these. accordingly, sell on a better basis. 





St Louis oneieded)—— 
Sehool 1937 


J&I 

: oe Reo June 25°27 J&D 
pert 1 1925_--_A&O 
d 5s’320p’17 J&D 


s Educational 196.468 
Bil ings 5s 1934 op 

| Butte 5s 1924-1936. 

| Butte School Dist. 1—" 
444s 1924 o ; sot, --J&J 


Daniels Co 6s 108 
Great Falls— 
5s Sewer '35 to '39_J&J 
Great Falls Sch Dist No 1— 
4s 1925 option 1915_M&S 
Helena 5s 1931 opt 1916 J&J 


J&J 
n Co 58°32 op ’27_J&J 
5s Fund Mar'31 op, "215 &5 
primnoule 4 Avs" 24 0p 14 I&J5 


Philli 
ba Ret bec Dec '35 op ’33_J&J 











SW 


Douglas Co—4s '23-’28 A&O 
5s Highway 1942____A&O 
5s Highway 1943. ---A&O 
8'25 op. "10 J&J 
8'24to'29 F&A 
Lincoln S D ‘re 1924_ Hg 


35, 40, °45,°50_- 
s Renewal 1924_' J&J 
8 Refunding 1934- IJ&I 
sW W Dec 15 '41_J&J 
oun aS D 4s 1928__J&J 
448 o—_ 1931 J&JI 


J&D 
; May 2 1951___M&N 
saan C48 Step" 09 J&D 


46 "47, 48, "49, 50” ‘jap 4.50 to 4.30) 
5sStImpMa 2" 36-41M&N2 b 4.50 to 4.30 ee 





4s School ig 1037... 008 Channon lewesce 
4s May 1 1927_.___. ee a 
4s School Jan 1 1935- wie sit eager Ms 4 
4s serovenens 1942 J&D, bein es dcahen lessees 
34s School Jan 1 °29_J&J|------ Pinas 4 
|| Bigs by), a Wks 1932_J&J|------ lencose 
« win oF 
| 4%s d& Bdge’ 24- ~43J&D 5 4.60 
o-a/|8t Louis Co 5s 1924-29. _J&J|..-.-.- 








Reno—5s 1924 o ' 
WashoeCoSD 5s’ 24to’29 M&S 


NEW HAMPSHIRE 
314s Hospital 1924-25 __J&J 
Ref 1923-35 M&N 


d 
3%s 1924 to 1929____J&J 
Dover 34s '28-’31 mene >: 
|| Laconia—4s 1924 
Manchester— 
4s 1924-’40 (tax-ex)_ F&A 
43 1925-1942(tax-ex)_ J&J 
4s Sewer 1924-'43 (ane 

















Pembroke 4s ’24-’ 34. --F&A 
Portsmouth 4s g Sch ’23 J&D 

4s Ref Water 1932___J&J 
|| Stratford 5s May 1933-1954- 


NEW JERSEY. 

8 Road & bdge 1933 _J&J 
Road & bdge 1938_J&J 
Asbury Park—5s 1924 J&D 
4%s School Jan 1943_J&J 
Aas City—5s awe J& 


4%s 1924 1937_ 
4% 1938 1958 J&JI 
aly 1926___J&J| 
) ad a 1938__-_J&J| 

I&I 


ts Water 1930 J&JI 
Atlantic Co—6s R'd'26 J&D 
Atlantic Highlands— 

4s g Sewer July 11928 J&J 
Aubud 8 D 6s '23-’40__A&0O 
Bayonne—5s Fund 1928 J&J 

53 Jan 1 1924 1949___J&J 








DAMA 
OAaoauww 


J& 
Debt 1928 pod 


Sssssssss 
PhP PP Pe PS 
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Belleville S D 5s’ 
en Co 5s °31- 34_ J&D 
s Dec “ 1935-’42_ “Jeb 


D 
ry Dec 15 1923. 1955J&D15, 
A&O| 


s Aug 1924- 1938 - F&A 
ow Court Hse ’24-’38_A&0 


s Aug 1'24-’61._.__.F&A___-_-_- 
s School 1943_...A&O 
s Water ’24to’60 M&N} 


&N 

Camden - 44s 1933- eX, 

owe Ma —5s 1934___.J&D 
s School 1924-51_M&S 

§ 1924-1952______M&S/b 

East Orange 443'25-45 F&A 

5s Sewer 1934-1960. _J8) 











izabeth—« 4s 1955___J&J 
3 Dec 1 1923-’"46__J&D 
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Englewood—4s Sep '35 M&s' 

— Co 4s Road "53 F&A 
4358 L’d Purch ’ 24-"46 J&J 

48 Road "3 Wt - ha ~49.F& 
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52 STATE AND MUNICIPAL BONDS 


5 To To To 
Bonds. - | Ask. Wve. Bonds. " A Bonds id. . " 


Fairview—S5e 1944.__...---|....--/-....- ¢ 90| Bernalillo Co 68 a op’12J&J 
Gloucester Hoa se i. 60 | 5s 1931 op 192 

Hacke —44s 1942F4A 

Harrison—4s 1930 I&I 
—. gs 1940__- 


[ Vor. 117. 














ene | 44s '24-'34_F&A 

mp 1924-41J&J 

at Imp 1942-63__J&J 
helle— 


NEW YORK 


errs 


Hudson Co—4 8 1948- aoe 
4s Mayl 1950._..M 

2 g Park 1959 & '54 “MAN 

old Ref 1035. F&A 

ad July 15’ Phd ert 


4 Dec 1 1931-1933 J&D 
old assess 1924. _M&N 
s School 1923-58_J&D 
s Refunding 1928_J&J 
8s School 1945 J&J 
s Water 1961__..A&0O 
. Park Mar 1961_M&8 
4s Water 1932 A&O 
4s Refunding 1949... F&A 
eereg 4 1 ieee zen 
8 April 
s Sch Im 
Lotfi’ be 19 
Long Branch 5s 1943__.M 
4s June 1 1935 J&D 
lepers | te 1924-1957- bes 
6s Im IJ& 
Mesos Ws 


Se 
8 24. 8454S 


6s Road 1924-1931__.J&D 

sis Fund July 1924-1939- 
Ys Imp 1924’32__._A&0 
$35 dge '24 to ’31_J&J 
Moctmouth © 68 1926_M&S 
Montcles 448 Sch ’41_A&0 
“ H Sch Bidg '44_J&D 








5}s Oct ($'2310'59A&0 15 
a 1924-1958 J&J) 


4s Sch House 1959 o 
4s PasValSew’6lop’ 
: 2 


burg 44s 1934__J&J 
New Brunswick— 


4° Aug 1 1924-57_.F&A 
North Bergen 5s 1941_._.J&D 
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8 1933 to 1944__..M&N 
8 Feb 1 1945... F&A 
C Hall '24 to ’32_J&J 


4s 
= Amboy 4 748 aoe 1944_|_... 2 


8s School 
> Fundi 
eld—4s’ 


&N 
5s Water 1923-’40_|_____. 


Rideetic 
Ridgefield 5s July '24-’31J&J 
Ridgewood 5s 1924-’26_F&A 
Riverside 5s 1925-’32__A& 
Rime aig 

rang '24to'44_ b 4.70 
ae baa Sch wane 


s June 1 1926..._J&D\b 4. 50 


Val wen 4348°28 Newark. 
weeney en 448s’'23-28. J&D 
Westfiel 
5s i: 15 '24-"60___.J&D 
est New York 5s ’36_M&S 
Wildwood 448 '24-’57_F&A 


NEW MEXICO 
s ref 1953 o a as 
8s Dec 16 '520 
1939 o 


ona 40) 48 





|| 58 Mar 1 1924-1971_._...M&S 
|| 58 Jan 1 1924-1971 


65 || 448 Highway 1963...M&$ 
65% &J 


|| 4448 Canal 1964 
4.50 4448 Canal 1965 
4.50| 4448 Highway 1965....M&S 
4.50) 448 Barge Canal 1945__J&J 
4. .50)| 48 ‘Canal Term 1942___.J&J 
4. 50 | 4s Canal Term Jan 1946_J&J 
4. 65) 48g es Imp Mar’58_M&8 
4. 40, rr igh ay Sry '58_M&S 
iigh Imp Mar 1960_M&8 
4. 40| 4s Canal Imp July 1960_J&J 
\4.40/| 4s Canal Imp Jan 1961_J&J 
4.40) 48 Canal Imp July 1961_J&J 


mis 40| 4s Highw Imp Mar ’61_-M&S 


'4.40| 4s Palisade Park 1061. .MAS 
4.40| 43 Canal Jan 1962 
4 40) 4s Highw Imp Mar ’62- mas 


---|4.40)| 48 Canal Imp Jan 1967 J 


14.40| 4s Highw Imp Mar '67- = 
4.40) 4s Palisades Park 1967_M 
14.75) 3s g Jan 1 1956 
ze | 3s g July 1 1958 

75| 3s g Canal Jan 1 1959.__J&J 
: 75) Albany—4%s '24’28._J&D 
4.75 44s Water 1923-34. -M&EN 
5 


J&D 
434s 1924-1954, 2463 J&J 
y Park 1924 to ’30__.M&N 
; 3s Pub Im "24-"34 F&A 
35|| Albany Co—3 4s’ 24-25 ha 
3! 3\%s Aug 1 1925 F& 
35) 4\s 1936-1937- 1938- man 
f Allegan Co 4448'32-°36 M&S 
Amsterdam 5s Wat 1923-37. 
Aubu’n-4%s Dec6’23-31J&D 
4s Water May’24-’25 M&N 
4%s 1925-1934 
Binghamton 4s'28&'29_F&A 
“ Sew Disp '24-’36._F&A 
s Park 1924-’37___J&J 
3 s Bridge 1935__._._F&A 
Brooklyn—d—6s 1924._J&J 
4s Bridge 1926 J&JI 
3 148 & 1924 to 1937___J&J 
8548 gold 1996 10 1925_._J&J 
s gold 1936 J& 
+, Bridge 1925 
Broome Co 5s '24- 
Butfalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
4s June 15 1944_J&D 15 
4\%s June 15 1964_J&D 15 
48 1924-1968 J& 
4s Feb 15’620p’32_F&A 
4s June 15 1924-’30__.J&D 
y June 15 1960 J&D 
s Park 1927__F&A 
s Water 1923-35_.M&S 
ohioee 6sRef Wat’ 24’45_J&J 
ng 788 1924-60__M&S 
Corns 0 448 '24-’5 1J&J 
penwesetet nog seatioes, 7°: 


M& 
ie) gs Water 9933748. Mio 
Erle God 





tl 1933-1935 
0448 an J&J 
8'31-"40 M&S 
Sdnee 6. Ze" 4to’29 J&D 
Garden City— 
44s 1924 to 1952____J&J 
Geneva—4s Water '26_A&0 
Glens Falls—4%s ref sewer 
Aug 31 1924-1928.._.F&A 
| Groton 68 Wat ’24-"50_M&N 
poverises +. 12s’23-"37M&S 
tead Un FS D No.1— 
ry 8 1924-1929 J 
6s 1925-1 ieee 
Herkimer—4 Ma 23-’27M&N 


Hudson— 
4s Righ Sch ’25-’32 A&O 
Irvington 4.10s '23-’°36_A&O 
Ithaca 4.303 '27 op var_J&J 
44s Rer Water 1942. _J&J 
Jamest’n 4s Mar 20'43_A&0 
Jamestown 8S D 5s 1986-9) 
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8s Dec 1923-37 
ay 1 1924-44 
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3 yt ising 
nFSDNo 
0 s May 1 24°28 M&N 
8 May 1°29-’52__.M&N 
Mi eport 4.353’ 23-"42.J&D 
4.358 Sewer’23’39__.J&D 
Middletown 344s 1931_F&A 
Mt vernon 44s ’31-’43_A&0 
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Oneida Co 3s '24-’28_ F&A 
|| Onondaga Co 3s°24-"29_ The 





|| Schenec Co 4 
|| Solvay 4 8 1 24-40. F&A 
| Steuben ss 8 '28-'37 F&A 


























4s 1924-19 

34s 1924 to 9088-77 SaD 
New York City— 
s June 1965 


M&N 
4\%s Mun Ld 24-35. re 


sl 

8 told) May 1957_ Man 
s (new) Nov '57_.M&N 
s Corp stock 1967_J&J 
& Corp stock’ 24-’32J&J 
8 ri stk 1971. J&D15 
8 poe opt 5 S000... ee 


4 Kee ee & 
ys Mar i 1962_.._M&S 
s Mar 1 1964____M&S 
s April 1 1966__._A&O 
3 t r 15 1972__A&015) 
ous 1936_..._M&N 
M&N 


4s Various 1956. --._M&N 
4s Various May '57_.M&N 
4s Nov 1958 ride 
4s Ma &N 
sB b 
s D’ nd 1927 -: _M&Nip 
8 ¢ Beempt 1941. M&N), 
xempt 1942._M&Ni, 
s R T 1948-1950_M&Nip 
sg Exempt 1952. M&N 
sg Exempt 1953. M&N 
; g Exempt 1954_M&N 
Water Ex ’54_M4&N 
" xempt 1955-.M&N 
s Stk April 1’54__A&O 
s Nov 1 1929__._M&N 
g Dock 1924 Ex__.M&N 
eFalis— T 1950 Exem_M&N 
alls—5 (8 '41-48 M&N 
Sewer 1935-40_J&J 
Bohol 10st 26 FeA 
WatMa 1'41-48M&N 
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Tonawanda 43°24A&0 
44s 1924-1925 &D 
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r+ 1924- 1926 J 
4s March 1 1929____.M&S 
Qene eCo3%s 1924__Feb1 
ng 44s 1923-42_M&8 
Oswego 8 1924-29_.M&N 
1924-1946. _M&N 
Pena Yan 4.358 ’23 to’310ct 


Po —— 
tas 1923 to 1930__.M& 
8 yap ¢ 1096-03. ak 


Co 4%s’2 F& 
Queens ns County 4s 4037, ‘I& 
hester—5s 1924-26. F&A 
5s 1927-1931 —- 
5s 1932-1951 (coup) -- 
Jan 15 1933 





3°98 m 
8 Ref 193 
and Mr, 
3%s Fund '24 A °24_J&D 
t eadheee + = 


4.458 FireHouse’ 24-’39J&J 
Saratoga ad, 5s a— = 
bar iy Oe 
Ys Par ri0e4-40...A& 


Suffolk Co 4 °24"32_J&J 

44s Oct 1923-1939. _A&O 
use 444s 1923-35 Var_- 

5s meg 15 1924-1938_____ 
rt ay 1960 M& 


3ise Water 

Tioga Co 5s 1924-30__._.M&8S 
Tonawanda 443 '24-'42_J&J 

5s Water 1924-1950__J&J 





t 11926 

ater 1924-36. _J&J 
8 1924-35___M&N 

s Pub Imp’ 
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4s May 1 M&N 
3s Saree’ Oe to’27 M&N 
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Bonds. | Bid. 


Watervliet 6s 1923-30___Var 

West Seneca 5s ’23-’38_A&0O 

Westch'rCo3 4s’ 27&'28J&D 
544s 1924-25 reg_._..J&D 
54s 1926-32 reg_...J&D 
5s 1939-76 J&Db 
5s June 1 1929-54___.J&Db 
4%s Parkway 1962-86J&D 
44s Co Bldg 1927-44.A&0 
48 Co Bldg 1924-59__M&S 
48 1930 to 1935 F&A 


White Plains—4s '24-’28 F&A 
54s Sch 1931-1936__A&O 
34s Water 1931____A&O 

Wo cott 4}4sJ1 15’24-42J&J 

Yonkers—4s '24 to ’25_M&S 

Bias Jan 1924-1926__A&O 

3 

34 


Bonds. | Bid. Bonds. 
| OKLAHOMA 

4.254148 Oct 15 1924-33_A&015 
4.25/48 Fundin 1924-27____ F&A) 
4.25 Canadian Co 4s '24~31_F&A| 
4.40 Guthrie 6s W W ’43___A&O) 
4 |\Muskogee—4\%s 1925-M&N) 
sol 53 Nov 1 1924 M&N 


4.35 








eer (Concluded) — 
3. sos Feb 1937. __ F&A 
ater '45 op, 25 F&Al 
$e ater 1939 op '19_F&A 
Cine 8 D *44s 1934_A&013) 
4s 1936 opt 1906__..M&S 
3%s 1940 opt 1912_ rs 
Cleveland*5 \%s 1940-70 J 
| 6s 1932-1933 DI. 
*5 4s Pub Hall 1970_J&D\- 
*5s W 1936-1968__J&D) 
#4148 St imp Feb 1'34 [ F&A! 
*416s Mar 1949. — ' See 
*4 4s Fire dep’ 24- "30 A&O. 
#4143 Fire Dept’31-’55A&O, 
‘ s4eClarkAvBdg 42. a3e 
\4s Park 1938 
4s Park 1929-1931. A@Ol.... Dlaeed 
is Grade Cross’g '30_ ALO ceteue 
| ClevelandS D *4%s ’23- 28 Vadkat 
*4168 1929 to 1935 
4s July 1 1932 
*63 1924-1928 ______J&DI_-.--- 
*63 1929 to 1935_ --I&D | 
Cleveland Heights 8S D— 
*63 1926-1959 A&cod 4.80 to 4.70) 
Columbus *6s '49-’57__M&Sj_.-.-— -!- 
5s St Impt 1925-1932 M&S b 4. 50 | 
4s Sewer ’ 33 opt’ 13- M&S) 
4s Wat W '45 op ’20_M&S) 
34s 1932 opt 1912___J&J 
0| Columbus §S D 4s 1926. oT 
| *5s 1943-1952 
Cuyahoga Co *6s’ 23-39 ‘ALO 
| *53 Bridge 1923-27__A&O) 
*53 Ref 1924-1932... A&O}_.-__- 
*53 Ref 1932-1939__A&O 
4s Ref 1923 to 1926. -A&O 


a ty ae 1924-32_M&N) 
ont Gen fund 1928__A&O 
s W W Imp 1944 J&D 
“be W Imp 1945__F&A 
s W W Imp 1940 J&DiE 
s Bdge 1933-39_A&O 
Dayton 8D Et 41- "61M&S3 
*53 Mar 16 ’24-’46 M&S16 
East Liverpool—4s 1940 J&J 
| Elyria 4s 1924 to ’38_J&D 
5s W W 1929-1946___J&J 
Mahe ee» ert rf 24- 27 &d b 4.70 
ah oo 1925 & 
*53s W W Imp ’24 ’40 M&Sb 4.70 
Franklin Co r-4 24-25 M&S 
*53 Fl Emer, "24-’ 29. M&S 
*5 }4sHosé Bago! 25-35 F&A 
ay2’27-’31 M&N 
| Hemilton Co *4%s '43_ rea 
4%s Oct 1 1939 A&O 
43 C H J’ne’360 
aaen *4%s W 
Lakewood 44s 1923. “h&O 
44s 1924 & 1925._A&O 
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ons ark&Imp ‘23-’41A&0 b 4.60 
: *Lawrence Co 5s 1934 &8) 
.85)| Lima 4s Sewer '23 to '25A4&0) 
| *63 May 1 1925____M&N 
54s Sewer 1924-1947___. 
st és Oct’ 23- Oct’ 30- A&O, 
3 48 Ref '30 opt '25..A&O) 
Lorain 5s 1924 to 1932__J&J 
*53 W W Ref '23-'27_M&S 


M&3 
(Okla City—5s '37 op’22 F&A, 
4.30} 5s Water 1936 M&S) 
. 4\%s a Lory 

4.30) 443 WW 

4.30 Okla City S D Y 3 1933__J&J 
4.40} 5s 1926, ag, 1931__Var 
4.30 Okla Co—4%s "24-'33_J&D 
4 |\Okmulgee 5s fer 15 1943__- 
4 ||PayneCo4s'23to’29A&0 
4 ||\Tulsa 54s 1927-32__..F&A 
|| 54s July 1946 F 
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6s Highway 1925 
Bie ighway 1925_- 

444s Hway '24-Apr’ 44_ “AO 
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4s Highway 1924-41___A&O 
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Albemarle 6s 1924-38__F&A\-_.--.-- 
Asheville = Ref <onee ee el 


bis 1eo4 1957 
8 Street 1924- 36_ “F&A eee 
Buncombe Co 53'23-'46.J&D|------ 5 
s Funding 1939..M&S\-----.. Soe ‘ 
ridge 1928-37___A&O)------| 5! 
Charlotte: penta toy 29- phe 
5s Schoo] 1924-46____. F&A 
5%s Fund 1924-29. _F&A| 
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4.60 Eugene 5s 1942 M&S) _ 
4 Mu tonomah Co 4%s’32J&D 
4 5s Road 1924-1929__M&N 
Portland— 
5748 Au ng 1928 

old Bridge 1925- “Reo 
be arb Dev 1923-50M&N 
: s Dock 1943_...M&N 
s Oct 1923-47__..A&O 
tg ater 1937 M&N 
Ptof Astoria5sHar’ 24-’29J&J 
Pt of Coos Bay Harbor 5s- -- 
Port of Portland— 
4s Dry Dock 1934__._J&J 
Salem—5s Sewer’ 24-’33M&N 
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- io Street Impt 1937 MeN 
34s 1923 to 1931.__.A&O 
Allegheny Co Avs °43- wae 
4s Road 1939 &O 


3s 19 20 t 1922._M&N 
Altoona—4s '34 opt '14_J&J 
4s Ref 1936 opt 1916__J&J 
4s Highway’ 37 op’ "32 5&J 
Altoona 8 D a, 7 to’35A&O 
Bethlehem 8 a7 1925, 

°30, 35, '40, °45, '50_J&D 
Braddock ‘43 23-°44_M&N 
4s 1924 to 1935 M&N 
Cambria Co 4s '23-’45___- 
Chester—3 4s 1929____J&J 

4s '37 opt ‘17 tex-exm_J&J 
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5s 1923-1930 
54s 1931-1948 
igs Water Mar 1935- J&J| 





4s Water Oct 1°41_A& 
Ss Wat & Sew 1942_J&J 
Durham—4 “4 Y4sSew ie Lt’ 4iJ&J' 
1923 to 1940 
be same i924 to 1945. aPeA 
Granville Co 4 


5s Fd & Sewer’ + 39 F 

Greensboro—5s 

5s Aug 1 1942 W___- 

4s Water-Works 1954-_ 
Greenville 55 W W ’58_F& 

6s Water July 1924-24J&J 
Iredell Co 5s Aug 1'42_F&A 
Lee Co 5s Road 1952.-M&N 
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Weldon 6s Jan 10241043 
Wilmington— 

* Ref & impt 1065..AS2 

; 1923-1962 A& 
dq ddy: & Sew '48 Ato 
at & Sew 1952_J&J| 
ts gZ ’ Ref July 1 1929. _J & J) 
ee 25 M&S 


|_ *63 Fd Sep15'23-28M&S15, 
|| Lucas Co 4s C-H 1944_M&8, 
*5143 WatSup ’24-’30M&48S 

Madisonville (in Cincinnati 
5s 1932 op J& 
Mariletta—*4 

| 34s 1931 opt 1911. 
Martin’s Fy 5s ’26-’44-_ “M&S 
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‘25 Ere 8 
25| Erie 8 D 48 1923-38__._F&A| 
A&O 


4148 19 0-35-40 


Easton—3 4s 1928_-_-- 
Easton 8 D 48’240 


ef 19340 
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Chester 8S D 44s’32,-’37- A, 
"14 F&A 
s Sch 1925-39 A&O 
°24__J&J 
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rts Jan l 1936-1946 
Fay ette Co 4s Road ’26.A&0 
s Road 1936 A&O 
wy 
4s Aug 31 1926-32. . M&S 
4s Pub Imp ’24 to’36 M&S) 
4s May 15 1924-1953 
Johnstown 44s 1923._M&S_ 
4}48 1925 & 1930 |b 4. 
uilding 1930 opt M&S b 4. 
0 wm he. Co 4s 1! 44F&Alb 4 
Lancaster 3s ’38 opt ’’28.A&O}h 4. 
34s Sewer 1934- igs MAS 4. 
0|}Lancaster 8S D 4s yy b 4. 
Lower MerionTp4s, ry sb 4 
McK’p’tSD4 3’ 24- sine’ N|b 4, 
Mercer Co 5 4s ’24’ 47-F Alb 4. 
Norristown 8 D 4s '43 1G b 4. 
Philadelphia—4s 1087.7 &J| 99 
5s Jan 1951 &J|} 115 
4\%s May 1948 108 
4\%s Nev 1 1948 108 
4s July 1939 99% 
4s July 1942 99% 
4s Jan 1 1946 


ercer Co—5s 1924... F&A 
iami Conservancy Dist— 
54s 4 to 5 yr mat’y) J&D 
5to 10 yr mat’y)J&D 
s (after 10 yrs) - - - &D 
Mi letown 4s’300p’20 F&A 
|| Montgomery County— 

*5s Fl Emerg 24-42 J&D 
|| MuskingumCo*5s Oct1 1923 i aa cain et 
Newark *4%s 1924-’41_A&Oj)b 4.80 
Norwood—4 4s 1925-480 
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54s 1945 & 1948 Ser CJ &J 
rand Forks 5s.May '24-’38. 
Ward Co 4s July 1925.J&J| 


OHIO (oe | fost-nste *) 4s 1930 


8 1924-193 A&O} 4. Portsmouth—4s ’23-'24 J&D 
n 6s 1928-1940---A&O . || Sandusky 5s ’24 to '26_F&A 
: Springfield— *5s 1923.1934\b 4.60 
4s 1923-1925 & 
Springf’d SD*5s’ 24- 39 J&I2b 4. 60 
Steubenville *5s ’24-°35 M&S b 4.70 
Summit Co Se be 30-A&O) , 
4%s 1925- 
Toledo wsaWW ‘S744 F&A 
*63 Gen Fund 1929__F&A 
*63 Pub Wharf 1960._M& 
ont popes 1949 
s Sept 1 1928_.._.M& 
s Wat 1932-34__ J&J 
aie Bdg '28, booster + °- 


4s 1926 &O 

4s Park July 1 1942. ang 

8%s Refund’g 1930 _ M&N/-_.-.-- 
Toledo Sch Dist 4s 1923 

4s 1924 & 1925 
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4s 
Alliance 4s Sok as San 
Ashland Co—*5s Bridge— 
Oct 1 1923 A&O 
Butler Co 4 
*4 4sFl-Emer’ 24’31 M&N} 4.70 
Cambridge—4 14s’ 24-'34 J&J| 
*5s Sewer 1953 M&S 
*5s Sewer 1931-37___.M&S, 
Canton—*5s Sew 1953-M&Sb 
*54s Fund 1923-37- J&Db 
*6s Water 1944-1959_A&Ob 
416s Water-Wks ’30_M&S 
4s 1926 & 1927 A 
*Canton S D 5s 1954_A&08)d 4.80 
*5s Dec A 2326 JE&D10b 5% 
%4.40s 195 b 
Cinsinnatinn=4 4s St’23 J&J 
ont Funding 1928_.._F&A) 
sImp arch 1941 M&S 
sImpFeb ’46,’51 F&A 
3 Mar 10'31_-_M&S10 


99% 








Pittsburgh—4 48°24'505&D_ b 
43 May '25 0p ’10-"22M&N/b 4. 

4s 1924 to 1927 M&N 
r gt to 1939 J 
°24-’38 taxable. M&N 
3 " A - to '30.._.A&O 


Youngstown *5s ’23-’25 A& Pitted 8 8 24-27 - S&S) 
|| Readi 


*6s Fund 1928 A& 

6s Bdge 1932-41____A&Ob 

#58 Police Bdg & St '23-'32b 

#448 1923-1957 
Youngstown School Dist— " 

#4468 1944-1947... _M&S -!4.5 

*53 1924-1944 ia. “4.60 to 4.50 % 


5s City Hal 

& Market 1923-39___M&Sb 4.70 to 4.60 % 
Zanesville School Dist— __| | | 

to 4.60 %_' 





Pre ek et pk ek pet fet pet fat fet fet pet et pet SSS 
OP OU St Or Ot Ot Or Or Or Gr Gr Sr Gt Ory ‘ 


- 
oO 


SWWWWNNNBRRHWRGWREL = 


b4 
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b4 
b4 
b4 
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St4 
b 

b4 
4 
b 4. 
b 4. 























*4 
Sew Sep 3'37 M&S3 
d ‘I 58 1924-1943 A&Ob 4.70 


Subject to taxation. By an amendment to the constitution of Onio so Sept. 3 ivl2 bonds issued after Jan. 1 1913 by municipalities in 
that Btate are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. / Flat price. n Nominal. 











54 STATE AND MUNICIPAL BONDS [ Vo. 117. 








To ' ~ i To | 
Bonds. id. | Ask. |Net.| Bonds | Bonds. 


dcrant 8D 4s '24-’'28-’33A40 

3 %s 1924-1932 aA 
Oniontown 4s’28 tax-exM4&N 
Wash’n Co 48 '24- her <j 


Wilkes-Barre3 
48 1924 to 1935 J& 
44s Imp SerI’ 5g? 38A4£0 
4\%s 1931-1940 &J 
4s Im 1940-1945. -J&J 
Wmsport 34s ’'290p’09 M&S 
York 4 8 1924-19 3__.-F&A 
York 3s '23-’ 32.-M&N 


RHODE ISLAND. 
Hy Charit Inst 1965__._M&S 











to 4.15) 9 i his (Concluded)— 
to 4.15) 4148 Park 1959 A&O : 6s Oct 1 1950. £0) 
to 4. 4s Water 1933_____- M&! 75) 8 School Oct 1°51 Ako, 
to 4. Memphis 8 D 44s '59__J&J .60)) be unicipal 1949... F&A 
to 4. Nash ville— 53s Municipal 1969___F&Al 
to 4. 6s April 1924-1942___A&O)-.----. etnias 4.60| 4%s Munic Impt 42 M&S) 


3 
to 4. | 5s March 1924-1960. M4&S8)--.--.|-..... 4.60) 4748 Renew Apr 1°41 A&O 
| 
| 
| 


to 4. 
to 4. 
to 4. 
to 4. 
to 4. 


} 
58 March 1933 M&S inpene 4.60)| s Imp July 1940. _J&J 
58 School 1924-1945__J&D)----.. hanes: 4.60! ts mpt March 193 
44s Street 1935 J&J) 4.60), Petersburg 434s 1952- ;AkO 
4%s High Sch 1940__J&J| Portsmouth—4 4s 1940 F&A!}------ 
4s (Tenn C RR) ’24-. ws 5s Aug 1 1951- 
4s Water 1928 438 Imp Oct 1 1942- i onneon | 
\ipolk Co 58 '27-'46 D 4.8: 3 Sch & Sew 1938_J&J|-.---- 
|/Putnam Co 4%s 1941_July 1 f be ater 1948 “ol 
|Robe yma ry > At ry! ry | Rich al sag J& 
8 gold 8 H 1934 _||Shelby Co—4 %s ewes | Richmond— 
8 stol -—3 8g ar Bek satin 4%3 Munic 1933-°57.J&Dj)6 4.70 | 68 aay 1 1924- 1920...087 cocece jneee-- 
Cent Falls 4s 24-"30 %\....-.| ---|| 48 Court House 1955- J&J) 4.60 63 Fig 
N Prov’ce 48 J’ne 15°47 NED | 5s School 1929, 1939, wer 4. 44s Pub Imp 1949_ ae, 
Johnston 4%s 1925, || 44s St&PkRdSep’29 _J&J 
1930, 1935, 1940_'__M&N a 5 TEXAS. 4s 1924 to 1930 J&J 
Lincoln—4s 1928 ) | ---||Austin 58 1924- 1942__ _J&glb 4.70 4s 1938 to 1943 
Newport—4 4s '24-"39_ M&S 5sSch Bg& Hos’ 520p’ 323 &J\------ 
5s June 1 1924-1958___. ---| ---|| 4% % Ref 1924-1946. _J&J) 
4s gold 192 F&A --| ---||Beaumont 58 ’52 op ’32_A&O) 4.5 
4s May 15 1948 93 .|| 5s Water Works 1954.M4&8 14. is 1943 
34s g High Sch 1954 4 J&D ( . “| 4s 1942 opt 1922 | Roanoke 44s Ref 1936- Jad) 
_ ffi | 


©. 
co Sesceeceeee 
— tt et 


~~ 
eo 


Cran cr cr or cr orc 











Pawtucket—4 Cleburne5s W W’520p’32. J&J| 44s Street Impt May 1940 
448 Sewer |Dallas—5s 1931 J&D 4\%s Pub Bldg 1941_M&N 


48 44s Pub Bldg 1944_M&N 


. 5s g Aug 1928 
Providence 4s 1927... _A&O 444s Apr 1952 A&O 


A 
58 1924-1960 M&N) 


48 Jan 1 1945 J&) paper ta 4s Sch 1924-1952. _M&N f | ,.43 St Impt 1936 J&J 
J the 


4s July 1956 8 1924,1928, 1938, 1939, 


4s May 1962 1942 '43, 44, 45. J&J 
4s Water 1962 4s School 1924-1951__J&J 


| Stafford Co 5s 1942____J&J 
J&D ba =| 
3} sSch & Br 1929_._M&N : ao -||DallasCo4 sSep10’51 A aes 


well Co 5s 1924-46_J&J 
WASHINGTON. 


w & Imp 1929._M&N 53 Viad & Bridge Fe || 6s Gen Fund 1926-1940_J&J 
Wester! —48 {927 --Mas 1954 opt 1924____Aprl | Aberdeen 5s '24-’31__J&D 
3s Water Feb 1929_F&A \EIPaso 53 W W Purch’50.A& | Bellingham 5s 1926___._A&O 
Woonsocket 44s Fd’41 J&D 58 Fund 1951 opt’31_M& Clarke Co 58'350p’'25 Jan1 
5s School 1955 opt’35_J&J | Everett 5s July 15 1931_J&J 
5s Impt Aug 1 1948__F&A * June 193 J& 
||Fort Worth— 
5s Apr 1951 opt '31_ erred 
58 1929-1934 sé D 
5s 1935-1959 &D) 
44sStImp’48opaft’ 28 sea 
4148 Sch’49 op aft’29_J&D 
4s Refunding 1941__.J&J 
||Galveston— 
5s Lim debt 1932-1936 J&J 
5s Grade Rais 1944__A&O 
5s School BO ARO 


66 Fund 1924-1935__M&N 
6s Fund 1936-1961__M&N 
478 Funding 1944__M&N 

8s June 1924-1967. J&D 

unded 1924-1959 A&O 
a Funding 1947__._A&O 
34s Wat May 1’°31_M&N 


SOUTH CAROLINA. 
4\%s Blue 1928 J&J 
4s Refund 1952 op 1932_J&J 
Cusieeo—* Ys 1928- Ags 





4 


D 

5\%s Water 1934-1938M4S) 

| King Co—5s 1928 M&S 
5s C’t — "33 opt 
5s Road 1935 
a igstlarb: opt ’23-’30 Nov1|\b 5% 

Lewis Co 5s 1924- 32_.-M&S) b5% 

Pacific Co 4%s July 1 *28-’ 36) 

| Pierce Co 5s ref ’250p’15A&0O} 
5s Sept 1 1928-3 _Septb 5%to 4.90 
4s Ref 1926 opt 1916_M&S| 

4.90) he | of Seattle 5s’23-"55M&S 

4.90 | 8 Jan 1924-1955___J&J} 

s Grad &c’48 op '28.J&J 4.90 | Seatt e—5s 1924-1930__J&J 
sGrad&c’490p’29.A&0) 4.90 6s L & P Sys 1927-41_A&0) 

Cheraw 58 '52 op ’32__July 1 Galvisten Coast — 5\%s L & P 1929-43_M&N 

Clarendon Co— 5s Bd Apr 10’5lop’31 A&O 5.35 igs Sewer 1927 


_* Crororor Or 


4? 8 Jan 1962 
4s Refg ’38 (tax-exm) _J&J 
Charleston Co 6s 1937__J&J 


ms bo ite > Sto er 
Re ss our =) 


) Onoe 


6s May 15 ’36-"40M4&N15 -20||Harris Co 4s '47 op ’17_A&O 4.80 4 J 

Columbia 5s Ref 1941__M&S -70) Houston— 4s Light = _i883. 383 

44s Water 1945 J&JI 5s Sew Nov 15 1939 - M&N 4.55 4s April 1 19 A&O| 
ville—5s St 1942. _J&J 65) 58 RefOct16’41 1 op. *31.A&0 4.55) Geattie® D Nol i34a°04 M&N 4 

5s Water 1958 opt’38F4A -65)| 5s Mun Imp ’26-'36__F&A | s Mar ’24 to ’31__M&S Ps 4.85 |to 4.80! % 

GreenvilleCo 4%s'40-’55J&J 4%s Sept 1 23-1052. M&N . . sno omish Co 5s’31opaft’21|---.-- |------ 5 

Lancaster 8. D.—5s ‘61.468 44s Oct 26’38 op ’28_A&O, Spokane 5s Park 192 | 








Richlan 
Rock Hill 5s 1951 op 'B1_J&J 
Cpertaabure A *35_._A&O 
5s Sept 1 
eonetadinne , AS 
448 1924-1927 


SOUTH DAKOTA 
Se mg eal 33-'40_ A&O 
68 Sept M&S 
bY] e ry 1031: "35_.M&S15 
i 1 1924-’ 39 J&D 


Te | &J 
Co 5s 1933__ “343 





hway ’24-’28_ A&O 

ts ural Credit 1939. Ans 

Aberdeen 414s Sewer’32 J&J| 

Sioux Falls 5s 1931____J&D 

Sioux Falls S D 5s 1935. A&O) 
54s Dec 1 1940 J& 


TENNESSEE. 


ase July 1 1924-67____J&J 


4 
és 193 


1931, 1936, loa, "61_J&J 

Chattanooga & 4348 i937_J&J 
53s ref Apr 15’'51 A&O15 
5s Audit 1927-’32.._M&N 
4%s Ma 


s Par & 
Ons 8 Dec 30 1941__J&D30 
e Co Rd & Brge— 
mart °20,°34,’ S|. M&N 
Cumberland Co'5s 1956_J&J 
oe Co4s’'37op F&A 
age Co 5s 1940___F&A 
“= April A&O 
iii CH & Jail ’42__A&0 
414s Bdge & Sch 1947 A&O 
Knox Co 5s 1930-1945 


M&S 

8 Funded &c 1937 J&D 

t s Water-wks mente 

Memphis 5s a27. 1954__J&J 
5s 1924-1 








8 Ref 1924-1958. --- 343 \0 4.75 it 

8 1938-1955__ J&J'b 4.75 | 

és Ref 2198820 J&aib 4. 2-73 i 
&J| 











.30)'Port Arthur 5s 1923-56.M&$- 
-/5|\ San Antonio—5s’23-’53M&S 
5s Sept 1923-1953__..M&S 
5s Sept 1931-1959- ___- -| 
5s St Imp Dist No 2 1943, 
San Antonio 8 D 5s ’56_F&A 
Waco—5s Nov 1 1934_.M&N 
5s Sewer 1937 IJ&J| 
5s Water- a 1942_J&J 
4s Jan 1 

'O\| Wichita Falls bs 1950_.M&N 
0| 58 Feb 10 1960_._.F&A 10 


UNITED STATES—Se® Page 





4:50| UTAH. 
4.80 |/514s April 1 1941 

4.80 (58 age Bk i9347773aJ 
4,80) 44s Capi 1 


tol B 
444s Road 1939 
44s July 1 1939 J&I 
48 eapetol Bldg 1934___J&J) 
4s Con tol Bldg 1924___J&J. 
Box ElderCo4 \%sSch’ 32F&A. 
a 4s 1929 I&J| 
4148 Refunding 1932_J&D) 
s Ref Wat 1933__M& 
salt ake City 4\%s '24- S&J 
53 Ref 1923-1928__...M&S 
5s Refunding 1941. _ _J&J| 
4\%s May 1 1934___.M&N 
4s refunding 1934- M&N) 
488 & W '25 opt ’15- A&O) 
Salt Lake City S D 4s’30.J&J) 
4738 Feb 1 1932 F&A 
3 s Aug 1 1933 F&A 
a Salt Co fia" 260p’16- F&A 


VERMONT. | 
8 Oct 1 1923-1949 _A&O)------ 


dg 1934_A&0, 
ved 





4. 75) M ddlebury 4s’41op’21.M&N| 
r 4 Rutland 4s gold 1924__M&N| 


4.75) VIRGINIA. 
4.75 6s deferred ctfs i871... J&J} 
4.75) Brown Bros certificates_ __ 
4.75) 3s — 1932 ont 
4. 75 | &J) 
4.75 33 Pusded debt 1991 ___J&J) 
4.75 Albemarle Co— 
4.75| 53 Jan 11948 po eee 
4.75 (Charlottesville 5s 1962_M&S) 
4.75 Denvae-—t0 Refg 1931_J&J| 
4.75 Ri Ref Aug 1942__F&A 
ounty 5s 1924-41__J&J, 
ss - 1926 opt.J &J 
414s Ref June 1 1927_J&D) 
44s Pub Impt 1939__J&J 
4038 Pub Impt 1946_ -3&J) 
s Water 1951 J 
tg f Oct 1934 
wri News 414s’48_ ied 
: s Feb a 
8 








4198 Bdge Const 1931_J&J) 
4738 Water 1925 rvs4 


&J| 

3 Brid e 1924-36_ “Te b 4.70 
tg ater July 1 1925_J&J 
| SpokaneSDNo81 44s'29J &J) 

| 4448s Mayl 1931 - M&N} ee 
Stevens Co—4 4s 29 opt 19) 
f | Seegene 24” *33____J&D! 

s Lt & Pow 1929__J& 

ris 8 Refdg 1931-_ _.-A&O| 
| 34s Jan 1 1939 &J) 


WEST VIRGINIA. 


| 348 é 
| Charleston 4143'41 op’27J&J|-.---- 
Charleston 8 D 5s’ 24- "5Q2I&S 
Clarksburg 5s ’23- "53 - -A&O 
ClarksbgSD 5s’41 op’21M&S 
Hancock County—5s Grant 

Road Dist 46 op ’32_M&N 

4.40) Huntington 5s 1944.___Oct 

5s Ind Sch D '28-’34_J&J 

4.60) Martinsburg 53’ 430 *29 Decl 

4.60; Mercer Co 5s’44o0p’ 4A&O 15 

4.60| Parkersburg 4s Wat ’29 June 

4. 70 | 44s June 1 1933__._.J&D 

4.70| Wheeling—6s 1924 Nos 

50 | 5s W 1932- 1952- 
4\4s Bdge ’24 op 06_ July 
4s Ref 1924 to 1936__July 
WISCONSIN. 

‘. 75) Appleton 4%s 1924- 32. F&A! 

| | Fond du aan 444s’ 24-'35 Mar| 
£73. Green Bay 44s '24-’33_J&J| 

\4 7 63 W W 1923-1935_.M&N 


noo wns 


| Jefferson Co 5s ’28- '32 ALO 
—_ La Crosse 4 348’ 32op" 22_F&A 
---|| 48 Water '31 op '21__J&D 
---|| Madison—4s Oct 1931. A&O 
| Marshfield 4%s '24-’32_J&J 
|| Milwaukee 5s 1924-1939 J&J 
5s 1924-1919_____._.J&J 
5s Jan 1924-1940 
5s July 1924-1940____J&J 
4148 1924-1939 J&J 
s Park 1924- 1935 - S&S 
a3 iaduct 1924 to’26J&J 
4.65| Milwaukee Co 4s’24-’25M&S 
4. .65| Oshkosh 44s 1924-34__F&A 
4.65| Racine 4%s Ref ’24-’30_F& Al 
14.60) 63 1924-1941 F 


| 6s 1930-1940 
4.70| Wausau—4 4s’ 24-°33._A&O b 
4.60| WoodCo—5s 28, *29, "31A&O) 


\4.60| 

5s 1937 & 1938 
4.60 | WYOMING. 
\4.80| 6s Pub Bldg 1924-28 








\4.80 | Cheyenne 5s '31 op **1. -F&A) 2 RES 5 


4.75; Sheridan— 
| 6s Fund Mch 15 1952 Mes! 





/ Flat price. » Nominai. 








| 5s Highway 1927-1946_ “sea 'b 4.50 to4. 40 


6s W W 1936-1960- 4 | a ie 


5B i ie ibe abe a 
oooooo 











as near as 


denotes sales. 


BANKS AND TRUST COMPANIES. 


(uotations {n this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


35 





possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instl- 
tutions they are the latest obtainable, direct returns bein 


the Clearing House banks of New York, Philadelphia an 





procured by us where no periodic statements are required. Fos 
Boston, deposits are taken from the latest weekly statement. 








*LABAMA—WNat. banks June 30 State institutions latest returns. 


CALIFORNIA—(Concluded) 



















































































































































































| ] 
| Surplus | Gross Surplus Gross | 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |\Par. Bid. | Ask. 
Birmingham— $ $ | _ Per \share. San Diego— $ oa $ $ Per|share. 
Amer Tr&Sav Bk-| 500,000) 557,371|12,240,009, 100) 210 |225 First National Bank; 1,000,000} 594,997,14,253,478| 100) 200 (220 
Birming’m Tr & S_| 1,000,000) 766,103 16,003,991| 100, 225 {250 San Diego Savy Bk.| 200,000 674,870 8,111,903) 100) 300 |350 
First National Bank) 1,500,000) 2,643,043 29,738,587) 100) 320 (335 Secur Comm & S B- 250,000} 115,000 2,045,000) 100) 165 |170 
Traders’ Nat Bank - — 104,471) 3,264,511) 100) 200 [225 Union Nat Bank...| 200,000) 52,076 #1, 445,600) 100 160 |165 
} United States N Bk 100,000 #192) ¢1,780,380| 100)..-...]...-. 
| | P 5 a , ’ 
First National Bank 300,000! 1,217,122,13,426,965| 100 460. rr ~~ 1,000,000, 367,524 17,154,935 100) 195 |205 
Merchants’ Bank~_ 200,000) 475,477 7,425,613 100} 340 360 San Francisco— | 
People’s Bank --- -- 200,000) 317,417) 5,149,514) 100) 240 (250 Amerioan set peek 2,000,000, 440,254 19,232,155 a 
nglo ndon- Paris | | 
Montgomery— | Per |sha‘e. National Bank__| 5,000,000) 3,582,553 74,070,924, 100) 16014 161% 

change Nat Bank 300 ,000 163,977, 1,601,500) 100) 110 (112 Bank of Calif, N A_| 8,500,000 8'952'950 75,108,162] 100)/.----- 205 
First National Bank! 1,000,000) 469,869 4,761,989) 100) 152 (157 Bank of Italy____. 15,000,000! 5,697,300 249764039; 100} 225 |227 
Fourth Nat Bank _- 500,000, 197,380 5,167,489) 100) 132 (136 Columbus S&L Soc 130,000' 202,205! 3,069,704| 250)_.-.--|----- 
Alabama Bk&Tr Co 300,000 51,248 2,392,660, 100) 103 | 106 Crocker Nat Bank_| 2, '000| 7,020,755 34,215,667 100/_...--|----- 
Union Bk & TrCo_| 100,000) 128,664 1,050,497) 100, 210 (220 Don’hoe-Kelly BCo} 650,000} 238,386| 2,206,176) 100)-...--|----- 

| | las | First National Bank| 3,000;000| 1,524,514 21,035,934| 100] 225 |--7-- 
| | French-Amer Bank! 1,250,000) 586,349 14,911,712) 100) 145 |..... 
; San Fran S & L Soc} 1,000,000) 2,800,000 82,455,685) 1000) ------ on 
ie cov ES. 1,200,000 po Lh ae arr hee 100). -- <6 130 
— . institut? talian-Amer Bank} 1,250,000 376,782)13,277 ,582)....|-...-- wocee 
ARIZONA—Nat. banks Apr. 3; State institutions latest returns. Merchants Nat Bk : 500;000 ¥5291830 nO, 731,128 i00 peseen Reyes 
-Phoenix— | | Per \share. yen on Sav bank. 00, 107 S50) 11980 SOU) EBeinccecelooece 
22 55 ‘ urity Bk & TrCo| 750,000) 464,277; 5,619,391) 250)-...--|.---. 
Net Bk of Arizona - 200,000, £222,559 $3,006,513; 100) eka ete! leer tee: Wells er Nev Nat_!| 6,000,000] 5,224,727 61,491,998! 100) 193 j|-.---- 
Phoenix Nat Bank . 200,000 £205,061) 4,123,078) 100/_._._.|_____ ‘ 2/0) ve 181 

Phoenix S Bk & Tr 100.000 219.888; 2.531.474) Anglo-Calif Tr Co_| 1,500,000) 1,516,437 43,744,523) 100) 181 |----- 
-| ‘000! «(3.24 eee Mercantile Tr Co__| 5,500,000) 4,560,890 117554 883)___.| 258 |..--- 

Way, Bomk.----- a ett SS O0! SSE wanel-o-o--'-2--> | Pies Vedernl Te Co} 1,500,000! 798,143 32,758,930 as oocnes gea~ 
r 37,502 38,187,232) 800]....--|-.--. 
ARKANSAS—WNat. banks June 30; State institutions latest returns. wee Aad oY 3.087 nos 36,184,117)... a 
= sa, San Jose— | | er |share 
| | | | Bank of San Jose 300,000| 441,680, 5,332,742| 100|_---.- weaned 

Little Rock— Per |share ee , rk "590'140| 1001... eee 
Am BkofCom&Tr| 750,000, 260,360 9,959,492) 25|_-.___|_____ First National Bank) 500,000! 1494,988 16,590,140) 100}- 

Central Bank 200,000 40,232! "795,490 scurtty Gav Bank-| 190,000, 365,738 3,003,000) tan 7 7" pane 
land Nat Bank-| 300,000, 101,665, 3,034,714) 100)--->~- Peat: Security State Bank} 100,000} 282,290, 1,726,018) 100|-....- aeeen 
Ershange Net Bank 300,000 229'234| 3'860,023| 100|\_.....|\... on 400.0001 258 nas! 3.847.117| s@l.....- ti 
iw wd lly el Ry RR oy 100)---7-7 rooee Gomm’l & Sav Bi-| 500:000| 363/982' 5,929,016|._-.|---.-- nae 
ers lrus = B 9 | 449, |} 20U)......|.---. 4 me 
Exchange Trust Co 100000) 44,322) 718,429]... ISH! Mere First National Bank 200,000 t490,000 t1,860,000 100 
Southern Trust Co_| 500,000) 180,477 4,477,302) 25)-....- leanne CANADA—See last page. 
Union Tr Co ______ 500,000! 344,126) 6,057,665) 100)__.__- lessee 
W B Worthen Co.. nena 331,868) 2,645,158 -..- wee ieoun COLORADO—Nat. banks June 30, State institutions latest returns. 
| (a = Per \shars 

Pine Bluff— Per|share. Colorado Spgs. : MW baal 
Citizens’ Bank...) 300,000) 223,421, 2,212,840) 25! 120 |135 | Colorado Sav Bank) —_ 50,000 $90,860) ys reed i werena|-a-= 
Cotton BeltS&TCo; 100.000) 79,737, 926,805 25| 160 |165 | ColoradoSpesN B-| 100.000) 104,389) 1,685,923) 100)-..~-- nie 
Nat Bank of Ark.-\| 100,000| 117,369 ¢1,795,466, 100] 250 |300 Exchange Nat Bank) 300,0 Of See) Sveeoracs| amare7°oo* ---- 

| 94F’o99| 2’: 5 99% \|992n First National Bank 300,000! 405,307) 5,071,214) 100 
Merch & Plant Bk_| 175,000) 245,902, 2,349,046 25) 225 /235 1388] 1°782'744| 100 
PeoplesSB&TrCo| 100,000 57,461] 604,375) 25 150 |160 | ColoTitle&TrCo-| 150,000| 101,258) 1,782, 
Gimmons Nat Bank} 200,000| £351,482 3,601,053, 100| 250 |300 puttin tes a ee ee Pe Ee 
| Central S Bk & Tr-| 500,000| _ 304,523| 8,100,895, 100 
Colorado Nat Bank} 1,000,000) 1,377,795 27,596,430 100 
Denver Nat Bank_| 1,000,000) 2,500,761\22,402,472) 100).-..-- nate te 
CALIFORNIA—Nat. banks June 30, Siate institutions latest returns. Drovers Nat Bank. 200.000 40,774| 902,064|....|....-. vapid 
a aE eet ener eet aceiocuad weatiens rie 4° rg oy on 1 pos yy oes sa re > ig fe 100|....-- --- 
| | obe Nat Bank--- .00 59,2 Re anil tail 
Hamilton Nat Bank| 350,000] 130,954! 5,846,269] 100|-.-.-- seven 
Fresno— | | cena lg ee ye UR 9 a a noes 
ce , oneer State Ban 100, ,486| 1,584, ébevlovbosuinnews 
Growers Nat Bank.| 300,000) (38,446, 11,620,443 -...|....-./....- St2ck Yards NatBk| 250.000) 54,515 1,976,870) 100|.-..-- anette 
| 3 National Bank - 550,0 Ba ee Re She ott Sri 

Los Angeles | Per share é ) ! F 52: 6 8,890,301 aR 2a 
Gitizens’ Nat Bank! 2,000,000) 1,812,406 43,937,120 100) 375 |... Hibernia BkéTrGo| 100:000| 53-000, 1:373:729| 100|------|----- 
Gommercial Nat Bk} 500,000) 400,274 12,382,173 100) 222 |_.__- Guardian Trust Co.| 240'000 43°308| 1,165,589|--..|------|----- 
Continental Nat_.-| 300,000) 147,791) t5,642,961 100) 130 |_._-. Home Sav & Trust 200'000| 181.638' 41543,.334|_-.-|...-.- —— 
Farmers & Mer Nat| 2,000,000) 2,109,368 40,579,676 100) 340 |____. International Tr Col 500'000| 988'326 15'650.296| 100|...._. ae 
First National Bank) 3,500,000) 3,575,576 75,397,607 100 375 (385 Interstate Trust Gol  200'000| 76'431| 2.438 418|..--|...... in 
California Bank___| 2:200;000| 1,046,257 58,426,290 LE i ae Leadville— : | , | sal Per \ehare 
Merchants’ Nat Bk! 1,500,000) 838,280 38,413,270 100) 190 “secs American Nat Bank 100 000 28 184 554,330 100 tts isnin te ae cege taal 
California Trust Co 500,000) 114,209 h1,396,946 sctiie’ Se ee Carbonate Nat Bk 100.090! 29'903 1,193,632 100 adie bell celia a aut 
Security Tr & 8 BK_| 7,700,000] 5,387,261/183419 201 100, 305 |--_~- conn rn o— aca 
Hellman Com T & 8} 2,000,000} — 930,782'57,571,507, 100)------|----- First National Bank| 500,000) 1,100,904 11,910,192 100|_..... a 
Citizens Tr & S Bk_| 1,000,000] 1,299,534 33,781,607, 100)-.----|_-_-- r goed 43°785| 1690 '776\.-.-|..... py wphise 
Pacific-S’w.T & 8 B| 6,830,000| 6,128,870 140727332 100 ise piy Rady Soy ARR > MR 4 a a 
0S National Bank_| '200,000| ° 96,807) 3,145,480 100) 170 |----- samectaeaiadnichahd Uiecaeed Minehead anuuidad Vanes Vache keen 
Union Bank & Tr_-| 1,500,000) 275,606 10,883,713 ....| 148 |--.-- : 

a | | a CONNECTICUT—Nat. banks Juric 30; State institutiona latest return:. 
Central Sav Bank. _| 890,000] 1,024,425'27,625,039 30/_.._ -|___- _Bridgeport— wn SS es. l Per share. 
Central Nat Bank_| 1,000,000) 1,350,043) 18,053,653 100| 190 |200 | City National Bank) 1,000,000 910,870 9,094,303 po et ----- 

ers & Mer Say; 300,000) 113,092)g4,113,327, 100|-.---- =<. | First National Bank/ 2,000,000 1,843,597|14,613,333, I) tae |aa-- 
First National Bank| 600,000) £328,731! 19,866,980 100) 230 |23214 | Bridgeport Tr Co.-| 1,000,000 569,214 8,096,654 | 165 {170 
American Bank__-| 1,000,000) 213,716/15,438,365 _.__|------|----- mat Hak & Ts Co) o00 000 104,366 +7 nee pe Ta 1 
Oakland Bank__._| 1,500,000) 2,169,701|46,847,369 75|..-.--|_.._- North Enc r} 100, 35,24 42,26 | 229 acne 
§ 56,611 2,057,589, 100) 135 |140 

a | West Side Bank. | 100,000 56,611) 2,057,589, -_ 
first National Bank| 350,000 183,931) 5,053,890,_...|--.---|--.--- City Bank & TrCo, 600,000 547,147 15,468,988, 100, 240 (247 
Security Nat Bank.| 200,000 (68,890, 2,039,398, 100|-...-- oaanie ene Tevet _ on ian . eae a ate 'sesl ian oO ----- 

. .000 349,008] 8,616,488)... .]_.....]_.... rst National Bank! 1,150, ,340,65 7 662,75 200 loess 
First Tr & Sav Bk 700,0 516 Hartford Aetna NB, 3.099 008 3,855,453 ag 100 280 |290 

Sacramento— Per \share erchants r : 28,186 250,000, 100).--.--)--.-- 
California Nat Bk-| 1,000,000) 514,317/11,150,341| 100|------|---_- Mutual Bie & Tr Co} : 800.000 b5:804 Ree odd 100) - 3 5-- 4 
California Tr&S B; 600,000) 435,512) 9,942,588 _.__|-..---|...-- oenix Nat Bank-_| 1,000, ,410,231 11,968,59% ‘ 

Farm & Mech S$ Bk| 350,000 203.575) 5,259,534! -100|-..-.-|.-..- pete Bask & tr Co} 400,000, 870,187) 6,453,759, 100) 400 |---.- 
NBDOMills&Co| 500,000) 1,156,547) 8,086,427; 100)...---|_._-- nited States Secty . ie soa| 100! 380 

eople’s Bank _____ 800,000| 312,183) 7,932,399, 100)-...--|_.__- Tr.... ..-- .| 1,000.000, 634,894' 8,974,598 100)-.---- 

Seine Joaquin Bk} 3,000,000 307,055|23,211,288 oe magenes-Cona Tr | ~geneen 2,4690,976'16,062 a08| 100! 360 |380 
} 4O ------------ 2. 9 = _ 4 + 4 , =’ 20R 100! 160 

San Bernardino — Park St Trust Co_- 100,000 77,600, 1,777,825, | 160 |----- 
California State Bk' 100,000} 84,030, 1,124,721'.._.|-.---- = Riverside Trust Co} 150,000 310,971, 2,443,963 po 310 |----- 
Warmers’ Exch Nat! 100,000; ¢110,000 ¢2,135,000 100/-.----|-. -- gy ay & TrCo} 100,000, 183,865 3,883,328) ioe cor 

| ew Haven— re | 125 1130 
Bway Bk & TrCo_| 200,000 110,000 2,659,000 100) 12: 
| First National Bank! 1,000,000 1,238,615 13,152,062, 100, 178 as 
Mechanics’ Bank..| 300,000 900,000 i ray os a 30 
| Merchants Nat Bk_| 500,000 485,703 6,896,472 
New Hav Bk NB q 1,200,000 1,977,002) 5,745,273! Heo oa Ta 
| Nat Tradesmens Bk} 500,000 (651,783 ¢2,270,816, | 2a8 
i | Second Nat Bank. -| 750,000 1,081,345 7,552,841 100) 4 205 
Un &NHavTrGo 650,000 988,029 5,443,432 100 aliens 
~ © Sale price. aJune 301921. t Capitalistobelncressed. 2a dividend. A Includes Trust Funds. » faclu ies Firet fed Tr.Co. stock. 


s Dec. 31 lv. 


. dept. 6 1921 





e Dac. 23 1922 D sc 


$L L919 


e Sept 15 1922 





t April 3 1923. 











BANKS AND TRUST COMPANIES 


CONNECTICUT—(Concluded) 


[Vor. 117. 














ILLINOIS—Nat. banks June 30; State institutions latest returns. 








Gross 
Deposits. 


Surplus & 
Profits. 


Par Bid. | as. 


Surplus & Groas Capital. | 


| Capital. 


Deposits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank-_| 
Uncas Nat Bank---| 
Bankers Trust Co- -| 

Waterbury— | 
Citizens’ & Manu- 

facturers’ Nat Bk) 
Waterbury Nat Bk| 
Colonial Trust Co-_ 
Merchants Tr Co-- 
Waterbury Tr Co-_- 


$ 
100,000! 
1,000,000) 
100,000! 
100,000) 
600,000) 
500,000 
500,000) 
300,000) 
300,000! 


Profits. | 

ee $ 

74, 455,308 

3,027,019 

659.820 

600,000 
| 


100 
100 
100 
125 


975 
740,545 
53,283 
25,000 


288,485 9, 0: 52,956 
495,709 

1,135,000 
316,080 
162,898 


100 

50 
100 
100 
100: | 





DELAWARE—Nat. 


banks June 30; 





Wilmington— | 
Central Nat Bank-| 
Farmers’ Bank--. -| 
Industrial Trust Co) 
Nat Bk of Delaware) 
Union Nat Bank. 
Delaware Trust Co 
Equitable Trust Co) 
Security T&S DC o| 
Wilmington Tr Co. 


DIST. OF COLUMBIA—Nat. banks June 30; 


210,000) 
500,000 
1,250,000 
110,000 
203,175 
900,000 
500,000 
600 ,000 


2,000,000" 1, 


100 

| 50 
50 

100 

25 

100 

| 100 
100 

50 


125 
118 
5R 
192 
92 
150 
300 
260 
107 





Washington— 
Citizens Sav Bank-_ 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
Departmental Bank 
District Nat Bank- 
Farm & Mech Nat- 
Federal American 


Liberty Nat Bank - 
Lincoln Nat Bank_ 
Merch Bk & Tr Co 
Nat Bank of Wash- 
Nat Capital Bank_ 
Nat Metrpo Bank- 
Ric ae & ee 
gs Nat Bank__- 
Becond Nat Bank -. 
Secur Sav&Com Bk 
Standard Nat Bank 
Washington Sav Bk 
Amer Secur & Tr Co 
Continental Tr Co_ 
Nat Sav & Tr Co-_- 
Munsey Trust Co-_- 
Union Trust Co-_-_- 
United States 8 Bk_ 





Wash Loan & Tr Co 


200 000) 
250, 000) 
1,000 ,000 
100, 000) 
102,5: 50) 
550, 000) 
252,000 


1,200,000 
225,000 
500,000 
300,000 

1,000,000 

1,050,000 
200 ,000 
800,000 
100,000 

1,000,000 
500,000 





"er share. 


354,095 5| y 
424,029)1 
101, 753) 
23,875 
433,33 5| 6,¢ 
1393 ,646) t2, 900, 


757,089 
101,174 
147,275 
494,491 
274,557 
854,352 
292,084 
967,992 
23,302 
2,708,044 
334,348 
147,078 
(64,657 
40,113 
2,766,701 
129,382 
2,028,128 
456,685 
787,650 
142,408 
1,837 ,552 


10,275,9! ost 100 
3,749,334) 100 
2,482, 460). 
5,384,468) 100 
4,671, | oo 
6.872.123 100 
1,308,921! 100 

13,202 ,57 | 100 

341 928) -- 

24,257 ,33 100 
4'769.156) 100 
3,664,372) 100 

(870,061 
465, '681|_..- 

25,413,083] 100 
3,433, 583) 100 
9,748, 286) 100 
5,090, 676) ee 
5,832,490) 100 
MELE || | 

11,427,900 100 








State institutions latest returns. 








Par. Bsd. Pe 


| | Per |share. 


Per a: 


other insta. latest returns. 





FLORIDA—Nat. banks June 30; State institutions latest returns. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank -_- 


Tampa— 
Citizens Bk & Tr__ 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 








35,176 21,414,109 
744,206 13,342,847 
412,712 14,438,335 


624,309) 9,382,740 

50,709) 1,732,911 
1583 ,884) 15,816,375 
558,008) 8,332,795 


100 
100 
100 


100 
“100 
100 














GEORGIA—Nat. banks June 30; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Citizens & Sou Bk-_ 


Lowry Bk & Tr Co 
Atlanta Trust Co_. 
Trust Co of Georgia 


ugusta— 
Gen a RR Bank- 
Citizens & Sou Bk- 
Nat Exchange Bank 
Union Sav Bank__- 


Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank_ 
Home Savings Bank 
Merch & Mech Bk- 
First Nat Bk of Col. 
ThirdNationalBank 


Macon— 
Bibb National Bank 
Citizens & Sou Bk- 
Fourth Nat Bank_. 
Macon Nat Bank_- 


Savannah— 


Citizens’ Trust Co- 





200,000 
1,000,000 
3,000,000 


3,000,000 
400,000 
100,000 


250,000 


150,000 


3,000,000 
200,000 


300,000 
700,000 
300,000 





51,591 
2,251,499 
2,969,062) 
2,269,936 

t324,547 
308 ,000 
4,679,481 
346,366 
4,633,315 


309 ,892 
23,020,751 
54,322,445 
25,080,398 
t6,790,997 

2,050,000 
20,007,051 
2,927,882 
21,347,371 


100} 100 
320 


252 


295,616 
2,969,062 
318,112 
100,000 





215,911 5, 
t187,203) 1,205,880 
49,772| 1,302,825 
240,000} 1,300,000 
239 ,6: 50} 934,659 
55,724] 1,616,425 








190,000] t1,250,000 
2,969 ,062/54,322.445 
660,685| 9,411,676 
170,568) {2,239,378 


2,969 ,062/54,322,445 
131,744] 1,935,832 
530,393] 2,938,028 
839,341) 4,713,507 
129,796) 1,013,388 








Per 








IDAHO—National banks June 30. 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho_ 

Nat Bank_- 
price. 





250,000 
300,000 
300,000 


226,678) 3,756,624 
308,932) 5,434,473 
t147,602'/t1,966,019 





Aurora— 
Aurora Nat Bank__ 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank _. 
Alliance Nat Bank_ 
Amer State Bank_. 
Atlas Exch Nat Bk. 
Austin State Bank 
Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk_ 
Cont & Comm N B| 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk| 
Division State Bank) 
Douglass Nat BkofC 
Drexel State Bank-_ 
Drovers Nat Bank- 
First Englewood| 

State Bank | 
First National Bank) 
First Nat Englew’ d| 
Foreman Nat Bank. 
Fullerton State Bk_ 
Garfield Pk StS Bk 
Halsted St State Bk 
Humboldt State Bk! 
Hyde Pk State Bk- | 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Kenw’'d Nat’l Bk_ 
Lake View State Bi | 
Lawndale Nat Bank 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Logan Sq St & Sa Bk! 
Mad & KedStateBk 
Market Trad St Bk 
wosee § State Bk ~ 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com’ce- 
North Ave State Bk 
Noel State Bank__- 
Ogden Ave StateBk 
People’s Stock Y’ds 

State Bank 
Phillip State B & T 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank_-_ 
2d N W State Bk_ 
Second Security Bk 
Security Bank 
So Chicago Sav Bk- 
South Side Tr &Sav 
Southwest StateBk 
State Bk of Chicago 
Stock Yds Sav Bk- 
Tra Ttation Bk_ 
26th St State Bank 
Union Bank of Chic 
United State Bank- 
Un State Bk of Chic 
WashingtonPkN Bk 
West Englewood— 

Trust & Sav Bk-_ 
West TownStateBk 
Central Tr Co of Ill 
Century Tr&Sav Bk 
Chic CityBk&TrCo 
Chicago Trust Co. 
Citizens Tr & Sa Bk 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Equitable Trust Co 
Fidelity Tr & S Bk- 
First Tr & Sav Bk- 
Foreman Tr & 8 Bk 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
Illinois MerchTrCo, 
Keystone Tr & Sav) 
Kimbell Tr & S B- 
Lake Shore Tr&S B 
Lakeview T & 8S Bk 
Liberty Tr & S Bk- 
Lincoln Tr & Sav B 
Mercantile Tr&Sav 
Mid-City Tr & S Bk 
Northern Tr Co-_-- 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk, 
Union Trust Co-__-_-| 
W Side Tr & Sav Bk 
Woodlawn Tr&SBk 











- 


100,000 
100,000 
100,000 


100.000) 
200,000) 
100 inl 


200 ,000 


200,000} 
600,000! 


200 ,000 
390.000 
200,000 
300,000) 


300,000! 


500,000 


400,000) 


25 ,000 ,000)| 20,041,630 3: 
5,000 ,000)11,676, 211 1 


500 ,000| 
300.090) 
200,000 


200,000) 


350,000| 


1,000,000) 
| 


10 ,000| 


s | 

305,959 

211,542) 3,152,399) 

t269,741| t2,328,071) 
252,716) 2,643,124! 

t261,002| t1,658,953} 
87,932 2,231,970) 


_ 
' 
— 
= 


Com Or 


88,698 


Oro 
™ OE 
She = 
os 
Ons 


cout 
ime COD 
ve Oe 


_ 


'293| 
429 


070 


Oe oI 


= Oi re es COO OO 


= 


rr 09 
196 ‘O7' )| 
50,000 
142,191) 
65,082 
553,967) 
204,600 


_— 
-— 


697) 
801 

963 
167 
914 

562 
440 


--9 


— 
~— 
~~ 
— 


~a- 


~*~ 


96 
) 


2 G0 OR OV NEGO AVON OT mH OUD OD 
’ t : re x —_ 


,ydvt 


3,310 


_ 


52,810)_- 


,584 
939 


63,124 ,497,988 


20 
12,500 ,000)17,165,476 205007 647) 


150,000) 
500,000 
200 ,000 
300,000 
200,000 
200 ,000 
300,000 
200,000 
200,000 
1,000,000 
200 ,000 
300.000 
250,000 
250,000 
300 ,600 
1,000 ,000 
200,000 
750,000 
400 ,000 
200,000 
2,000 ,000 
2,000 ,000 


2, 


| 


501,518) 6,879,415 
2,123,823 (54,391 ,280 
95,338) 2,401,331 
60,150! 5,25 35 
144,193) ; 
56,278! 3 
273,885) 
59,063 
125,843 
373 ,356| 12,36 
409,871 
106,063) 
153, '676| 
148, 593) 
67,734 
1,305,162)16 
59,326 : 
317, 829) 8,251, 448| 
124, 778) 2,931 ,987) 
95,575! 
1,879,095 34,253, 653) 
1,730,428 29,941, 193! 


hm DbO GO Or Sr ork Ww oO 


,506) . . 


2,087,860) _ 


15,000,000 


600,000 
200,000 
1,000,000 
200,000 


1,000,000 


337,621) 

105,754! 

214,228) 
64,940) 


79,939| 
151,574) 
169,983 
120,187 
65,6: 34) 
45, 094) 


200,000 
,000 


350,000 
250,000 
200 ,00Q 
500,000 
200 ,000 
200,000 
600 ,000 


350,000 


5, 401, 547 
519,970 
18,577 
44,187 
256,525 
99,472 
88,491 
260,715 


207,124 
132,542 
3,886,114 
132,422 
1,026,840 


323,057, 15,641,350 


79,947,833 





968,519 
53,357 
9,337,153 
402,137 
46,474 





3 64,911 
6.250.000 
1,000,000 

300,000 


1.500,000 
300,000 
3,000,000 
800,000 


534,188 
411,645 


225,566 
320,872) 


200,000 
200,000 
300,000 
500,000 
350,000 
200,000 
400,000 


87, 742 
100,863) 


157,024 
121,998 


15,818,860 
104400 055 


9,268,966 98,342,154 
6,316,667|_ 
1,344,267| 20,024,973 
4,153,092/41,947,158 


21, 814, 464 241384843 
544,735)_ 


53, 521] | 
626, 940. 10,9: 52,381 


224,416) 


6,411,900 
7,605,781 
8,238,395 
1,236,205 


2,664,081 
3,840,481 
8,283,500 
4,273,597 
4,751,596 


1,881 ,654) _ 


4,677,955 
6 ‘601,701 
7,019,633 
8,376,740 
2,921,567 
49,993,605 
8,588,943 
2,004,637 
1,634,972|_ 
6,187,054 
2,165,570 
2,441,406 
8,694,474 


4,497,228 
4,282,445 


3,096,322 
7,618,316 


2,453,162 
6,962,168 


964,565)_ 
50,000! 2,197,134 


3,489,728 


4,743,700 


2,473,342 
9,322,528 


2' 778, 834 
4. 013,162 





8,290,396 
7 116,077 
6,949,854 


750,000 
2,000,000 
1,000,000 
1,000,000 

300,000 

500,000 

200,000 
1,000,000 

200,000 
2,000,000 

700,000 

400,000 








241,154 
4,808,407 
643,534 
734,873 
560,276 
285,692 


11,458,868 


18,167,839 
16,260,393 
6,271,447 
9,139,191 
125,675 3,776,992 
857,396 11,541,458 
158,272, 2,287,640 
3,638,974 59,157,362 
292,358 12,548,675 
184,462; 7,845,644 








100 
100 
100 
100 


,616). 


100 
100) 
100] 
100) 
100) 


100) _ 
on 
~ 100) 
100) 


| 100) 


100) 


| 100; 


100| 


3} 100 





100 
“100 
100 


100 
100 


100 





100 
100| 
100| 





51,614,410, 1 


100 
100 
100 
100 
100 
100 
100 
100 
100 





g 
2,621,358) 100)...... 
100}. 


170 


| 150 
204 


115 
200 





“220 


200 


150 
453 


ee ae 
“150 '160 

.--|190 
175 


100 
175 
215 
220 
275 
150 


210 
143 


230 
187 
120 
325 








a May 5 1922. 


6 Capital to be increased. 


* Sale dend 
161920. ¢ April 31923. » April28 1921. +t [ncludes trust eg aati , 


£Coniel paid in authorized amoun y Last sale. 


April 
Dosits. {~ Branch of ivcaaen. wr 














AuG., 1923.] 


BANKS AND TRUST COMPANIES 

























































































































































































ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus &| Gross é Surplus &| Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Elgin— s $ < Per |\share Des Moines— 3 $ $ No|minal | prices 
Elgin Nat Bank__- 100,000} 163,982)01,157,661| 100)......|...-. Bankers Trust Co..| 1,000,000} 353,596) 3,903,750) 100)_..---|-.--. 
First National Bank} 200,000) 1137,946/01,739,185| 100)..-.--/...-.. Cap City State Bk_ 150,000 92,906) 2,975,970} 100}......]..... 
Home Nat Bank_-_- 150,000} 255,760) 1,985,737) 100)...---}..... Central State Bank 250,000 306.500) 7,888,174) Bill cnucccleccse 
Union Nat Bank-_-_- 100,000 761,571) 0725,401] 100)_...--|...-. Commercial Sav Bk} 200,000 94,433} 4,288,509] 100/-...-.|..... 
Elgin City B’k’g Co| 150,000) 345,133] 2,134,368/-.--|------|.-... Des Moines Nat Bk} 1,000,000) 1267,437|015179,024| 100|/-.--.-|..... 
Home Tr & Sav Bk 100.000} 150,375) 1,515,629] 100).....-/..... Des MoinesSB&T} 400,000) 296,000) 6,115,861} 100)....--|-..-. 
HomeSavi Bank 100,000 89,290) 2,848,567| 100]......|_..... 
Peoria— fowa Tr & Sav Bk- 50,000 50,000} 2,216,510} 100)-....-|-.... 
Central Nat Bank- 300,000} 631,818) 4,988,486) 100)_...--/..... Iowa National Bank} 1,200,000) 01 ,003,213)017608,065| 100}_-...--|----. 
Commercial Nat Bk 750 000) 1,629,237| 6,685,962) 100)..-.--|...-. Mechanics’ Sav Bk 100,000 46,790) 3.386.340) 1GGlnccocccloscses 
Dime Sav & TrCo_| 250,000} 254,769) 3,069,738|---.-|------|----- People’s Sav Bank.| 100,000) 310,009) 4,899,833) 100)..----|----- 
First Natioral Bank 550,000} 911,877) 5,941,056 Dni¢nedleedun University State Bk 50,000 27,629 SST. BIG Milesssasleacae 
Home Sav & State_ 250.000} 267,984) 3,097,650| 100|..----|.-.-. Valley Nat Bank-_- 500,000 247,452] 4,359,938] 100)-.....]..... 
State Tr & Sav Bk. 400,000} 179,995) 1,646,450/----|-.----/---.. Valley Sav Bank.-} 150,000 149,003] 2,624,352} 100)-...../..... 
Merchants & IIILNB| 500,000 639°734| 5,607,380) 100)..-.--|----- Iowa Loan & Tr Co} 500,000; 617,483) 9,053,746) 100)-.----}..... 
First Tr & Sav Bk. 200,000; 445,180) 3,013,917) 100)...---|--.-. 
Dubuque— Per |share 
Quincy— Per\share | Consol Nat Bank__ 500,000 123,902) 4,680,398} 100} 150 {160 
Illinois State Bank_ 300,000} 128,005) 2,774,723) | SE eae First National Bank} 200,000) 287,224) 4,108,137) 100)------|----. 
Quincy-R N B & Tr 500,000} 2117,095/ 05,764,843] 100)-...--|-.--- Pioneer Tr&Sav Bk 150,000 98,883) 1,168,563} 100) 150 /|155 
State St Bk & Tr Co 500,000 83,984 3,456,236) eee Pipe Union Tr & Sav Bk 150,000 255,421] 3,259,486} 100)...__. 250 
Mercantile Tr & SB 200,000 135,000} 2,105,119} 100)... .-.|/.-.--. Iowa Tr & Sav Bk. 300,000 TNE): x Re ee 
State Sav L & TrCo| 1,000,000 664,026) 6,908,793) 100)....--/--... 
Sioux City— Per |share. 
Rockford— First National Bank} 600,000 172,471|11,990,559| 100)......|..... 
Commercial Nat Bk 200,000 54,0904} 678,061} 100)-.--- 11100 Iowa State Sav Bk. 200,000 Te. Ce 4, ff eee eee 
Forest City Nat Bk| 300,000) 263,108) 3,014,266) 100)..-.- 1225 Live Stock Nat Bk- 200,000} 104,037) 3,476,294| 100)------ oe 
Manuf’rs Nat Bank! 400,000) 533,887! 3,259,200) 100/_._.- 1\200 Toy Nat Bank_._. 200,000 83,000] 3,966,609) 100}.....-|-.... 
Peoples Bk & TrCo| 250,000) 216,272) 2,438,915) 100|_._-- 1|200 Sioux Nat Bank__.| 400,000} 116,983) 4,770,586} 100]-.----]--.-. 
Rockford Nat Bank 750,000 882,739) 8,202,915} 100/_.... 11275 Security Nat Bank- 250,000 414,106) 4,857,908) 100).....-|-.... 
Security Nat Bank - 200 ,000 58,088| 774,027) 100|..--- 1125 Woodbury Co 8 Bk 100,000; 180,880) 3,123,314) 100)/-.-.--|-.... 
Swedish-Am NatBk| 125,000) 271,564) 2,437,283) 100)...-- 1\250 Farmers’ L & Tr Co 150,000} 149,076) 2,154,128] 100)-.-..-]..... 
ThirdNationalBank| 500,000) 368,848) 3,904,725) 100)_..~- 1155 First Trust & 8 Bk- 100,000 43,481] 1,199,083} 100)-...-.-/..... 
Springfiela— | Per \share. 
First National Bank; 500,000 0198,583) 04,481,093 | IRMRERD pemeeaette 
Illinois Nat Bank.-| 300,000) 114,709) 3,425,509) 100)..-.-.|..--- KANSAS—Nat. banks June 30; State institutions latest returns. 
poeamy-tose'e eB 600,000 951.5401 6.360.170) 19Glcccocclaecce 
Sp’gfield Marine Bk| 500,000) 473,175) 5,772,822) 100)......|.---- 
it State Tr & Sav 500,000 191,700} 5,321,596) , a a Kansas City— Per \share. 
Commercial Nat Bk 300,000 425,395] 7,694,647] 100) 215 |-.... 
AE FT Exchange State Bk.| 200,000 95,000} 2,538,000) 100) 225 |-.... 
INDIANA—Nat. banks June 30; State institutions latest returns. Commer’! State Bk 100,000 68 243] 1,477,957| 100)......|-e--- 
People’s Nat Bank- 200,000 69,698] 2,443,849) 100) 165 |---.. 
Evansville— Per| share Topeka— 
Citizens’ Nat Bank! 500,000) 284,165) 8,291,809] 100)-.-.-~/-.-_. Bank of Topeka__.| 310,000) 340,554] 6,354,488] 100]....-.|---.. 
National City Bank) 500,000) 141,385) 6,541,749) 100)..-.-.|-.... Central Nat Bank_| 500,000) 1146,110)05,017,106| 100|-...--|-.-.. 
MercantileCom’IBk| 200,000 63,167| 2,087,288] 100)..-.../-.... Farmers’ Nat Bank 100,000 025,359) 1,167,039] 100)...---|---.. 
North Side Bank - - 100,000 7 BOT) L.ORE SOG Tiivcenccleoces Fidel Sav State Bk_| 200,000 BAGk |. SORT «oli cwealans on 
Old State Nat Bank} 500,000) 489,463) 7,297,824) 100)..-.-./----. Merchants’ Nat Bk} 200,000) 170,914] 4,154,009) 100)...---.}----. 
West Side Bank-.-.-| 250,000) 143,255) 3,836,605) 100/-.----.|/-.--- Shawnee State Bk. 60,000 26,000} 975,000) 100)....-.)--... 
Am Tr & Sav Bank) 250,000) 173,450) 2,770,888) 100)..-.--.|-.--. State Savings Bank} 100,000 46,500} 1,963,040} 100)....--|----. 
Citizens Tr&S Bk} 100,000 60,066} 962,992) 100)....../..... Central Trust Co_.| 400,000} 273,352] 1,809,067|----|------|----. 
Farmers Trust Co- 100,000 5,634 BEGET] SOMlsatasdlasece Prudential TrustC o 100,000 186,386 790,720] 100|....--|--... 
ort Wayne— Per |share 
First Nat Bk__.--- 1,000,000 528,075/11,059,448] 100)....../-..-. Wichita— 
Lincoln Nat Bank_} 300,000) 1348,299/ 05,318,386] 100|/-.-.../-.--- First National Bank] 1,000,000! 01,016,427|013211,687| 100)..----)----. 
Old National Bank-| 500,000) 525,398] 7,236,266] 100)-.----|----- First Trust Co_...| 100,000) 106,000) 800,000) 100)..-.-.|--.-. 
Citizens’ Trust Co_| 300,000) 170,465) 4,073,360) 100)......|..--. Fourth Nat Bank__| 1,000,000) 1208,237|7010439,808] 100)......|...-. 
People’sTr&SavCo} 200,000) 230,271) 3,118,116) 100)....--/-.... Merch Res State Bk} 100,000 65,223} 874,893) 100}......|.-... 
Tri-State L & TrCo 00,000} 579,818/12,138,404; 100)..-.../-..-. Southwest Nat Bk_ 200,000 52,961! 1,523,519] 100]/......]--... 
Indianapolis— Union Nat Bank. -_- 200,000 035,000 v1,100,000} 100)....--|--.-. 
Continental Nat Bk} 400,000) 194,921) 4,719,497| 100|-.---.|-.--- Union Stk Yds Nat! 100,000 230,000! »700,000' 100/...---]-.--. 
Fletcher-AmNatBk!/ 3,000,000) 395,992'22,649,173| 100)_.....|_.--. 
Indiana Nat Bank_| 2,000,000) 2,393,135|23,374,644| 100)..-.--|-.--. KENTUCKY—Nat. banks June 30; State institutions latest returns. 
Live Stock Exch Bk 200,000 85,231 STR.SER BGGlcccascloosceo 
Merchants’ Nat Bk) 1,250,000} 1,614,392|10,305,538| 100)..-.-.|----- Covington— l Per \share. 
Meyer-Kiser Bank_| 200,000) 345,854] 4,492,426) 100)......|..---. Citizens’ Nat Bank} 200,000) 1245,000'»2,112,000} 100) 190 (250 
National City Bank! 1,000,000 85,086] 6,340,470] 100)....-.|-..-. First National Bank} 500,000) 1356,693 05,010,487] 100) 165 {170 
People’s State Bank} 100,000 96,725] 1,764,693] 100)/..-.-.|.-.--. Liberty Nat Bank.| 350,000) 1150,000 03,238,127) 100) 126 |130 
Aetna Tr & Sav Co_ 250,000 38,199] 2,007,348] 100]......j-.... Covington 8 B & Tr 100,000} 113,158) 1,320,511) 100) 175 |180 
Bankers Trust Co..| 250,000) 121,061) 2,904,438) 100)..-.-.)----. People’sSBk&Tr_| 100,000) 111,343] 1,221,599] 100) 115 |120 
City Trust Co____- 150,000 53,912] 1,706,045 
Farmers Trust Co_ 300,000 179,713| 2,826,379 Lexington— Per |share. 
Fidelity Trust Co_- 100,000 90,000) 2,002,693 Fayette Nat Bank-| 300,000) 328,640) 2,334,889) 100) 185 |190 
Fletcher Sav & Tr_| 1,500,000) 695,817\16,804,694 First & City Nat Bk} 800,000) 450,000) 2,769,550) 100) 185 {190 
Indiana Trus --| 1,000,000) 1,070,854) 9,452,784 PhoenixNatBk&Tr| 1,000,000) 449,315] 3,924,723] 100) 185 |137% 
State Sav & TrCo_| 750,000) 216,853) 2,938,252 Second Nat Bank-_. 150,000} 212,117) 1,136,287) 100) 210 {215 
ty Trust Co. 200,000} 142,892) 3,952,581 Security Tr Co...-| 500,000) 192,258) 2,316,287) 100) 325 |..... 
Union Trust Co 600,000) 1,357,005) 7,185,441 
Wash Bank & Tr Co 100,000 33,530] 2,155,947] 100)_.....]-.... Louisville— Per |share 
Wild & Co State Bk} 100,000) 123,841| 4,217,121| 100|......|----- | Citizens’ Union N B| 1,000,000) 1,823,727|25,304,828) 100) 295 (298 
Terre Haute— No|minal | prices | First National Bank 500,000 549,641] 9,083,036] 100) 350 |----. 
First National Bank} 700,000) 454,993) 3,566,802) 100) 190 |200 iiperty Ins Bank..| 500,000) 922,649]/15,680,591) 100)....-.- 425 
McKeen Nat Bank} 500,000) 0575,975' »3,211,557| 100) 200 |210 Security Bank... 200,000} 289,103) 2,100,203) 100) 250 |260 
Terre Haute Nat Bk} 300.000) 317,573| 2,272,068) 100) 200 /210 Kent TitSB& TCo {Ae Cop 331,370] 3,666,296] /100)...---. cmon 
Citizens Tr. Co__-| 400,000) 153,481] 2,018,047/____|_.._--|_-.--. 9100,000 = 90 
Terre Haute Trust.| 500,000) 755,369 6,904,872! 100) 225 |275 Lincoln Bank & Tr.| 750, 150,000} 6,000,000} 100] 12744|129 
United StatesTrCo}| 500,000) 288,320 4,652,388) 100) 150 /|160 Loulsvy Nat Bank.-} 500,000) 1194,344/07,053,175| 100) 15344)155 
{ Nat Bkof Kentucky| 2,500,000) 4,203,953/37,006,328| 100) 330 |..-.-.. 
Stock Yards Bank. 100,000 84,552} 910,874) 100) 180 |190 
1OWA—Nat. banks June 30: State institutions latest returns. Fidelity & Colum Tr} 2,000,000) 1,019,675) 4,952,374) 100/-.---.|- ees 
a ether Trust Co 806,100 261,173) 4,267,477 ioe tad ios 
, Butlin ton. 2 eee Bee a poy ee Un States Tr Co 50,000} 152,413) 1,502,994 
er r ’ ,899| 4,393,926) 100)..-.../-.... Newport— Per \share. 
pe RR SE oy Ey aia pa American Nat Bank! 100,000| 160,156|01,343,219| 100] 260 |225 
Towa State Sav Bk.| 200,000] §[349:149| 41925,465| 100|---7-7|2227- Newport Nat Bank ,000|__»228,000' »2,000,000 
eee eg Be ee 100,000 106,610) 1,912,628) 100)-.---.)----- LOUISIANA—Nat. banks June 30; State institutions latest returns. 
Ced Rapids Nat Bk 500,000} 1326,842/011899,652) 100)_..._.|...-. 
Ced RapSBk&TrCo 200,000 198,999) 3,595,466} 100/_...../_..-. New Orleans— Per |\share. 
Iowa State Sav Bk- 200,000 93,324] 2,904,899) 100)/_.....]_.... American Ba’k &Tr| 600,000 52,511| 2,185,617|----| 65 |110 
Merchants’ Nat Bk| 300,000) 1»758,458/012503,663| 100|_..._-|_---- Citizens’ Bk & TrCo} 1,000,000} 258,809) 8,490,842) 100) 167}4/170 
People’s Sav Bank. 100,000 48,084) 1,662,764) 100}_.....|..... Canal-Commercial 
yewng Ay’ Bank~ 200,000} 194,626) 2,847,006) 100)... |... Trust & Sav Bk_| 4,000,000] 2,830,885'58,928,677| 100) 244 [250 
Amer Tr& Sav Bk-| 200,000) 176,423) 3,566,373) 100)-..-.-|----- Int-StateTr&BCo| 750,000| 885,099,14,380,146) 100) 291 |----. 
Council Bluffs— Per |share. | New Orl Bk & TrCo| 400,000) 119,431) 4,081,943|)...-|------|----- 
City National Bank} 120,000) 101,510/§2,447,443) 100)_...../.-... Marine Bk & Tr Co} 1,500,000} 880,358 18,801,529) 100) 194 |200 
Commercial Nat Bk 100,000} 137,123) 983,917) 100)/-.....|-.... Whitney-Cent N B}| 2,800,000) 4,305,379 55,662,475) 100) 300 |310 
Coun Bluff Sav Bk-| 150,000) 313,558) 4,008,551/ 100).._.-.|_..-. HiberniaBk &TrCo| 2,000,000] 2,604,920,45,011,426) 100) 388}4|----- 
First National Bank 200 ,000 yp BBY Re ee ae Whitney-Cent Tr & 
State Savings Bank 50,000 178,171} 3,244,222) 100)....../..... Savings Bank.--|} 1,000,000 718,319 22,243,830)..--|------|----- 
Davenport— Per |share 
Amer Com Sav Bk_} 1,000,000} 1,036,445)16,958,201| 100)_._.__|_.__. Shreveport— Per |share. 
First National Bank} 200,000 02,825] 3,904,928} 100}_.-...}_.._. American Bk & T Co ,000 50,414] 961,183) 100)..----|----.- 
Home Sav Bank--_- 50,000 62,596) 1,102,666) 100}/_.....|_.... American Nat Bank 150,000 070,574) 02,490,655 100) ..----|----- 
Iowa NationalBank ,000} 288,079] 4,175,284) 100)_...-.|-.-.. CitySavBk&TrCo| 500,000) 298,771) 6,551,310)--.-|------|----- 
Security Sav Bank-| 150,000) 143,000) 1,210,000) 100)-.----|-.... Commercial Nat Bk] 1,000,000} 2375,453/015571,283) 100).-----|----. 
Scott Co Sav Bank - ,000| 191,675) 6,166,674) 100)-.-.--|-.-.. xchange Nat Bank} 200,000} 012,718, 01,304,340)----|------|----= 
Union DavT&S8-_} 800,000) 845,299/10,606,114| 100)-.-..-}-..-. First National Bank| 1,000,000} 1398,464'010135,857| 100)..----|----. 
Citizens’ Tr &8 B 100,000 63,370) 1,228,176) 100|/-.-.--|-.... Contin’! B & TrCo| 300,000 207,570) 5,077,489 10 wcssslessce 
*®Sale . a Includes one-half share of Kent Title 8. B. & Tr. com. stock. sz Ex dividend. n Dec. 311921. r Nov. 11918. + Includes 
debent . es Apr. 31923. y Last sale. eJune 20 1923. g Preferred. b New stock. ¢ Unified includes Citz-Union Fid. & Col. Tr. s Sept 
16 1922. tIncludes Tr deposits. / Last sale. 
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MAINE— Nat. banks June 30. State institutions latest returns. 


MASSACHUSETTS—(Concluded) 





Bangor— | | Per \share 
First National Bank} 400,000 547,20 
Merchants’ Nat Bk} 100,000 263,1 
Eastern Tr & BkgCo! 


| | 
| Surplus &| Gross 
0) 6,589,256) 100) 140 |150 | Capital. | Profits. | Depostts. |Par. 
7| 2,014,149] 100) 280 |---... sheeted | 
31 8.401.314 Gloucester— $ $ 
Cape Ann Nat Bk-_ y 178,119} 2,434, 
Cape Ann Sav Bank 464,930 4,6 
Per |\share. | Gloucester Nat Bk_ 100,000 117,957) 1,! 

Glouces 8 D Tr Co. 200,000| 289,960 c4, 382. 
| 
Haverhill— } 
Essex Nat Bank_-_- 100,000 252,138) 2,934,280) 
Maine Sav Bank-_-__! 564.602 ( 2 Pe 2 First National Bank 200,000) 216,934) 3,897,49: 
Fidelit y Trust Co.. 400, 000. 945,403 356,668 . Haverhill Nat Bank 200 ,000 700,073) 3,735, 
Casco-Merc’tileTr_} 500,000) 349.976 9'673.818 Merrimack Nat Bk 240,000) 352,604) 1,426, 
UnionSD&TrCo;| 250,000 395,891 966,200 Haverhil) Trust Co_ 200,000 5,229) 2,443, 
USTrustCo......| 150,000) 194,214, 2,348,106 | 

Hol yoke— 


————__—_——_—_—__——- Cit National Bank 500,000} 327,173) 3,775,306 
@ARYLAND—National banks June 30, State inststutions latest returne. “vere Nat Bank. i 31,793) 9,6: 440) 

Par National Bank} 100,000) 296, 1,437,732) 
— ; ' Hadley Falls Tr Co} 500,000) 365,263 ¢7,71: 852| 


Surplus | Grose ; | 
| Capital. |\& Profite.| Deposits. |Par., Bid. | Ask. Lawrence— 
—— re State Nat Bk_ 28,526! 4,33: 116) 
Baitimore— $ g $ Per share rlington Trust Co 200, ‘000 163,8: 5,20: 583) 
Balt Comm’! Bank - 750,000 305,476| 6,762,785) 100 120 Lawrence Trust Co 100,000 151.822) 9.335.125) 
200,000, 250,000, 6,600,000, 50 100 Merchants’ Tr Co-| 300,000) 381,534) 7,82: 244) 
Citizens’ Nat Bank) 2,000,000) 6,344,245/23,631,613, 10 4614 
Commonw’ith Bank} 200,000, 208,900) 5,453,516 50 Lowell— | 7 | 
v & Mechanics’ apres Nat Bank| 300,000, 4307,505.d1,721,171) 
National Bank --. 600,000 929,090 13,226,989 Old Lowell Nat Bk- 200.000) d276,082\d4,8 748) 
650,000d 458,540 44,063,131) Union Nat Bank_-_- 350, 000) 819,450) 4083.5 594 5! 
100,000 275,884) 3,751,817! Wamesit Nat Bank 250,000} d166,712; 4663, 994) 122 
Merchants Nat Bk_| 4,000,000) 2,458,996 41,208,196 Lowell Trust Co_--| 240,000} 126,000) 2,500,000) 105 1110 
200,000 79,014) 4,680,773) 








175,000 965,9 


2: 400 
Merril} Trust Co-- .| 500,000 566,141) 9,449,801) 100) 280 (320 


Portland— 
Canal Nat Bank 600 ,000 556,329 
Chapman Nat Bank 200 ,000 106,524 
First National Bank! 600,000 513 603 
Portland Nat Bank 300, 000) 731,335 


> GOO NI Coto 


























Nat Bank of Balt__| 1,500,000d1,108,924 416886 318, 100 | Middlesex Nat Bk- x 
NatCent Bkof Balt} 400,000, 560,186) 3.465, 351! | 
Nat Exchange Bank! 1,500,000) 1, 4: 27 ,364/12,202,102 5 Lynn— 

Nat Marine Bank_- Central Nat Bank- 200,000) 4515,702 45,907,343 
Nat Un Bank of Md) 1, Manufac’rs Nat Bk 200,000, 207,792) 4,987,918 
Old Town Nat Bk_| 500,000d 277,67642,918,451| 10 National City Bank x d238,169 45,250,668 
Park Bank 300,000) 143,036) 2,888,459) 10 16 State National Bank ,000| 14,700, 31,380,000 
Western Nat Bank. 500.000! 659.520! 5,027, 621) 20| 34 Essex Trust Co__-_- | 409,000) 3,300,000 
Atlantic Trust Co__| 1,000,000) 1,160,667! 4,739,414, 50) 101 

Baltimore Trust Co} 1,000,000) 2,343,089 13,242 149) 50! 157 
Colonial Trust Co- é 145,444) 1,596,418 K 
Commerce Tr Co_. | 309,654! 1,548,324] 
Continental Tr Co- 


| 1,681,663! 9,336,604 
Fidelity Trust Co_- 2,085,222 14,369-244 
Maryland Trust <e 


556,174| 8,723,000 

3,707 ,114,.17,350,000 
uitable Trust 0 
e Dep & Tr Co_- 


1,150,768 15,392,830 
3,589,974/22,992,161 
BecurityStor’ge&Tr 
Title Guar & Tr Co 


212,030) 1,022,082 

352,200) 8,849,176 Salem— 

Union Trust Co-_-_- 620,659 12,017,103) Merchants Nat Bk_ 200,000) 4d316,448'd3,588,126 

| Naumkeag Tr Co_- 333,603, 5,469,110 

Frederick— Salem Trust Co__.| 200,000 51,808) ¢1.760,888 
Citizens’ Nat Bank 605,547| 5,628, ‘aa 
Comm’! State Bank 


90 "000| 2,690,791 Springfield— 

208,782, 2,843, 607| Chapin 599,058) 4,767,087 

48,444) 1,693,350 Chicopee Nat Bank 883,020) 9,257,339 

£150, 186.083) 2,824,756 100; 200 Springfield Nat Bk- 1,055,429 10,621,232 

275,000 ae 6,151,554); 50, 155 ird Nat Bank_-_- 1,683 ,862|14,214,705 
[ 


Per sha 
400,000 d 285, 297) 43,098,970 


000,000.d 893,048 48,126,387) 100 175 





Lynn 8 Dep & T Co 385,769| 4,059,463 
Security Trust Co- 403,177| 8,198,096 225 |235 


New Bedford— 
First National Bank 815,663) 10,829,886 
Merchants’ Nat Bk .715,201| 7,943,270 
Safe Depos Nat Bk. "350, ‘000 610,900) 6,835,285 


| 
Per share. 


Peabody— 


Warren Nat Bank. 200,000 187,086) 2,544,803 





Central Trust Co_- 


000 ,000 
Commercial Tr Co_ Y 191,971) 3,862,155 
i A { en SD&T 1,486,344] 8,531,713 


jon Trust Co-_-- 1,729 ,264| 12,331,043 
@ASSACHUSETTS—Nat. bka.(ezc. Boston) June 30; State inst latest returns 











Taunton— 
| Bristol County Tr- 
Boston— Deposits of|Nat banks date July25|1923 
Boston Nat Bank__| 200,000 30,720. 2,055,000} ___ Worcester— Per share. 
Citizens’ Nat Bank 750,000 492,658: 6,096,000 100 Mechanics’ Nat Bk 200,000 715,698) 12,635,808 300 
Comm’w’thAtlantic | Merchants’ Nat Bk} 1,500,000) 1,180,293/24,959,780| 100 203 /208 
Nat Bk 4,500,000} 4,400,000 81,477,000 Worcester Bk TrCo} 1,500,000) 1,672,162)29,935,758 207 (212 

308,780! 5,600,000 f | 
123.773 23,268,000 
First National Bank] 15.000,000) 21,293,588) 2059 15000 
Mattapan Nat Bk. 200,000 42,685'02,147,080 
Merchants’ Nat Bk 3,000.000 5,579 ,654'52,581,000 
Nat Rock Bk of Rox 300,000 769,038 07,578,186 
Nat Shawmut Bank) 10,000,000) 10,654,541! 136184 000 
Nat Union Bank___| 1,000,000) 1,456,364|12 972,000 Bay City— 

d Nat Bank__| 2,000,000) 4,441, 442) 29,753,000 Bay City Bank---- 
Web & Atlas N Bk_| 1,000,000} 1,408, 190\11, 301,000 People’s Commer- 

Trust Co| 1,500,000) 2,634,088) 22,843,741 cial & Sav Bank~- 

Beacon Trust Co_- 1,000,000 1,899,983 €21515,032 
Boston 8 Dep & Tr| 1,000,000) 3,669,316|15,221,267 Detroit— 


wn Tr Co 200,000 14,916) «2,970,450 Amer State Bank_-_| 1,426,883 
Columbia Trust Go| 100000 ; 


184,493) 2,488,878 




















MICHIGAN—Nat. banks June 30; State institutions latest returns. 





350,000 
400,000 


399,504) 4,123,356] 100 
661,570} 7,801,420 


776 ,207|¢c22330,981 


Jamaica Plain Trust 
y Trust Co_- 


Massachus’ ts Tr Co 


New Eng Trust Co_ 
Old Colon Tr \ wd 


1,000,000 
500 ,000 
200 ,000 
750,000 

1,000,000 








10,320,223! 127166605 


106 429) c2,165,472 
1,911,735|\c15664,639 
108,444) ¢2,855,361 
43,021) c2,821,449 
751,159|c11718,645 
785 129)\c17868,788 
2,649 ,208/ 21,463,519 








9,129) 1,111,753 


Bank of Detroit --- 
Central Sav Bank -- 
Commercial St 8 Bk 
Com’ wealth Federal 
Savings Bank--- 
Continental Bank- 
Detroit Sav Bank -_- 
Dime Savings Bank 
First National Bank 


929582 005 


5'3451c23957,812 


94,174,951 


5|10,568 ,722 


2,004,736 


2,218.614|28.548,711 
2'859.719|43.058,061 
5.420.537|80,852.759 


Roxbury 
State 8! Trust Go. 3,176,389)\36,541.331 
U 8 Trust Co 1,308 ,096)16, 987. 688 


61,557| 1,495,272 


First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 


830,900] 14,820,957 
1,574,864 23,548,364 
2,328 ,403|36,917,310 
1,780 ,092|c35788,961 
9,964,987] c116343403 
United Savings Bk- 245,282] 99,247,285 
WayneCoHoSavBk 7 ,456,105|83,133,495 
Amer Loan & Trust} 500,000 69,923] 91,274,103 
Bankers Trust Co-- 312,530 914,572 
563,939] 7,211,974 Detroit Trust Co-- 3,930,463] 99,476,901 

469 ,623/d7,133,503 Security Trust Co- 1,663,940] 94,074,449 
200, 000) Ly, 282) 04,330,726 Union Trust Co_.-| 1,000,000} 1,146,833|98,878,054 


100,000; 278,391) 4,583,189) 
200,000 706,279 8,895,778) 
400,000 684,127) 8,488,080 


100,000/¢ 131,398'41,680,813 


400,000 
400,000 


650,000 
Metacomet Nat Bk 750,000 
Durfee Trust Co__- 400,000 
Fall River Trust___ 200,000 
Fitchburg— 
Fitchb’g Bk&Tr Co} 500,000 
Bafety dN Bk. 500,000 








,000,000 
100,000 





Beverly— 
Beverly Nat Bank. 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 


300,000 318,032) 2,595,415 
100,000! 50,106! 985,000 








Grand Rapids— 
Com'cial Sav Bank 


300,000 79,858] c2,939,742 
Fourth Nat Bank-- 


300,000 363,409] 4,640,079 
Gr Rap Nat Bank- 4557 ,908)|d9 981,745 
Gr Rapids Sav Bk- 539 ,425|c15604,538 
Home State Bk forS 62,500) c1,972,399 
Kent State Bank-- 1,125,110)c13406,676 
Old National Bank - d1,283,329|d11118 506 
People’s Sav Bank- 124,378] c2,523,797 
Grand Rap Tr Co-_- 249,767| 384,990 
Michigan Trust Co. 424,128)91,396,307 
756,443) 3,446,149 Saginaw— 
73,472) ¢2,575,991 Bank of Saginaw--| 1,000,000} 689,740|17,456,025 
Amer State Bank-- 200,000 231,847| 4,663,396 
532,401) 4,360,832 People’s Sav Bank_| 100,000} 136,878) 2,503,419 
522, 573) 5,064,313 Second Nat Bank_-| 1,000,000) 1,176,538|11,535,220] 100} 240 |250 





it 
East Cambridge 
Lechmere Nat Bank 
Fall River— 
Fall River Nat Bank 


589,614!) 5,795,311 
First National Bank 
Massaso: 


gee 2,812,694 


567,016] 6,549,591 
438,483) 4,569,484 












































*Sale price. a Capital to be increased. 6 New stock. & This is the so calied “weekly deposits.” now forming capital on which dividends 
paid. zExdividend. k Lastsale. n May 51922 


are 4 April 3 1923. o Inciudes trust deposits. o June 39 1923. ¢ Laciude: savings deposits. 
Sept. 6 1921. s June 30 1922. +t Ex rights. rApr3 1923. eDec. 29 1922. 











AuG., 1923.1] 













































































































































































MINNESOTA—WNat. banks June 30; State institutions latest returns. MONTANA—Nat. banks June * — ptadataead latest returns. 
Surplus & Gross | l , urplus Gross : 
Capital. Profits Deposits. | Par.| Bid. | Ask | Capital. Profits. | Deposits. |Par.| Bid. | Ash 
Duluth— $ $ $ | Per |share Butte— | g $ $ Per |\share 
Amer Exch Nat Bk) 2,000,000 1,242,424/15,643,221| 100)-.-__.|_.__- Ejeet esonel Doak: oe eee 654,270) 7,443,335) - 
City National Bank! 500,000) 519,273) 5,325,347) 100)_.___- Re a M tals 1 Bk & Tr Co! 400000 54 ,433) 1,363,229) _ - 
eyes National Benk 2,000,000, 2,203,703 18,483,922 109 housed ena Fo ab ro “ene 875,334| 9,712,751] 100) -.- 
orthern Nat Bank! 1,000,000 409,789) 5,926,355) 100)-.-.-.)-.... ; NY, ans , F: 
Minneapolis— | Per |share Nat Biot Moutenal 250;000' 4173933 \d2'749' 971 100 e 
Bankers Nat Bank.| 500,000) 4200,000.d1,850,000) 100).____. eee Mentone fra O Bk 180° 000. 120°7591 1'5: ry th 109 - 
First National Bank| 5,500,000, 5,705,035/71,087,401) 100, 270/280 | Gontad pr @ S Bki 200° 000; pegs Bert ett aerenas- | san 
HennepinCoSavBk; 250,000 428,020! 9,680,236) 100)_.___- eee U ion Bk& TrC | 250°000' 3607 5) 1,243, Seletedaiel leeds 
Mercantile State Bk) 300,000) 87,500) 2,150,000) 100)-.___. eee: alon rvo- 50,783! 2,780,431! 100! ~~ ..'.- 
Merch & Mfg St Bk) 100,000 90,000) 2,000,000; 100)-...-./..... ares 
Metrop Nat Bank. 500,000} 4d188,392'd6,213,921| 100)-._._.}_.__. NEBRASKA—Nat. banks June 30; State institutions latest returns. 
eed Nat Bank 1,000,000) 634,255 $6,708,811) ion 170 ied oe senoreaeee 
inneapolis Nat 200,000} ¢117,045)e2,755,061) 100)_..._.|..._. ‘ a . 
Minneapolis Tr Co_| 1,000,000, 902,318 6,453,088) 100|-___-2)___~7 City Nation Bank 300000 124032 3180158 100 cecfecsite, xe 
Northwest Nat Bk_| 4.000,000| 2,755,683/67,664,915) 100) 239 Prt) Firet National Bank 525'000| 544°012| 8'501'764| 106/72 | 7 
Mine De ree] 1 £08: are, taseevissaibaeel (ee 27-2 -sees First Savings Bank| 105.000) 115,685| 2,193,296] 10t|--.-_ |-- 
° 420,04 ,040, | men enn|----e : 
St. Paul— | | | sect da” (seer | LinprisStercNorse| Soc‘coo| grees] Sasetea) 20°). 
Sees Net Bank, 400,000) 167,867 4,796,065 100 186 140 ye gy a , | 334, sheuledevenlebens 
Capital Nat Bank.| 1,000,000, 400,636 12,115,: | 150 | . 
Cent Metrop Bank.| 400,000 94,409, 4,663,743) 100) 115 |120 Gore grate Sit Bex. 1 Pray 1. aoa ea 13° ry re a3 wre [oe 
First National Bank| 3,000,000! 3,333,797/39,504,219| 100])_.__-. |----- | Live Stock Nat Bk "850'000| 111. yt ' "aaa oe telcos a 
Merchants’ Nat Bk! 2,000,000) 2,768,906 27,558,508 100) 230 (240 M © SUOCK I - ' ae) ~-- -- 
94'253| 2730 92 135 1145 erchants’ Nat Bk| 1,000:000| 647,836,12,272,606| 10 ae o 
Nat Exchange Bank; 300,000, 124,253) 2,730,921| 100\t Nebraska Nat Bank 500/000 151 483) 2655 868| 10: 
Stock Yards Nat Bk) 350,000) 4102,364/44,079,369 100) 125 (150 | Oriana Nat Bank_-| 1,000,000] 1 264,594) 23,692,372| 10(|----. 2 
Capital Tr & Sav Bk! 500,000 105,454! 5,137,281) 100)-..... leone Packers Nat Bank. 200/000 185.095) 3'983.024 so . 
Merch Tr & Sav Bk) 500,000 481,114) 5,975,342) 100)...... ror Peters Nat Bank 200,000 70) 279) 1'818.738 +f eeeecce|socece 
Wabash Nat Bank! 200,000 60,993) 1,032,474' 100' 125 '150 Stock Yds Nat BE” 750,000| 1,004,867| 8,805,195] 10| ... 
. von otc bante State Bank... __-_- 300,000 122,436) 4,413,628) 10f) ... 
AISSISSIPPI—WNat. banks June 30; State institutions latest returns. U 8 National Bank’ 1,100'000' 884: 31617. 967'192' 10.'....__|_.__- 
o a re | a 840 aaa ond Per ,share 
apital Nat ank_| 200,000, 255,245 2,546,648) 100)-...../-.... = . 
First National Bank 100:000, 263,101) 1,474, 3 Sia senlipnaed NEW HAMPSHIRE—N ational banks June 30. 
ac n-State Bk! 200,000, 88,214 59 OOO 5 OA oem el secece| coco Manchester— } Per shar 
Sse oe] SECSE =| ST8.ST8) 9,708, 706|-... = 5--|-=--= Amoskeag Nat Bk_| 200,000, 679,964 4,113,046] 120i] 350 |--_-- 
Vicksburg— ‘ Per |share. | First National Bank| 150,000| 4233,167|d1,489,275| 10(| 200 |--_-- 
Amer Bank &TrCo| 150,000, 19,576, 1,468,042| 25)... | oo Manchester Nat Bk} 150,000} 4359,383|d2,516,106] 10(] 250 |_-_-- 
Citizens’ Nat Bank) 100,000) 458,000 4300,000, 100)---.--)_.__. Merchants Nat Bk_| 150,000! 465,424/d1.670.175| 10(| 135 |_---- 
Ceerecercinens| Senees | Soetee Piepase) Weele=s---|----- Neshue- | . 
erchants Na 304,444 1,047,524) LUV) -----.|----- City Guar Sav Bk-_ side 86,982] 3,028,125} 100|-._._-|_._-- 
= ‘ | A ’ ’ ’ 
Peoples 8 Bk & Tr-' 100,000 105,020 2,175,396) ---~'-----~|----- IndianaHeadNatBk) 100, 090 280,468] 2,905,312|_..|-2----)----- 
= ae sin Nashua Trust Co__ 2 0) 327,461) 3,776,1 es See 2 ee 
M@ISSOURI—Nat. banks June 30; State institutions latest returns: ; Second Nat of Nash ett 208,509 3'308'S8 secpie: raaetnhe: she pige 
Kansas City— | | | e* |share 
City Bank of K C- 100,000, 163,236) 4,119,467) 100) 275 he — " : Ser ania 
Columbia Nat Bank 500°000| 108/222| 3/410: 577| 100| 122 |i23 NEW JERSEY—Nat. banks June 30; State institutions latest retu ne 
Liberty Nat Bank.| 500,000 119,360} 6,097,332) 100) 130 |__._- Asbury Park— | Per | shar> 
Cont Nat Bk & Tr- 500,000 214, 799) 5,183,274) 100) 150 |... - Asb Pk & Oc Gr Bk 200 ,000 ih ER FC: ae Pee oes 
Drovers’ Nat Bank!) 1,000,000 211,498) 7,493,254) Beet Eee leesee Merchants Nat Bk. 100,000 a73,894\d1,425,818)....|.. .. —_ 
First National Bank) 1,000,000) 3,311,396 | 40,388,690)  * Bee Asbury Park Tr Co 150,000 159,349] 2,355,442|..../.. . je. 
Gate City Nat Bk_-| 200,000) 104,354) 4,050,006; 100) 215 | ..... Seacoast Trust Co_| 175,000) 268,481) 3,445,597|-...) ..... a 
{nt-State Nat Bank! 500,000) 1,133,305) 8,128,358) 100) 600 |..._. Atlantic City— 
Live Stock State Bk) 200,000) 40,400) 863, ‘141 100} 108 |.... AtlanticCity Nat Bk 100,000 d682,423'd6,818,700 10. — nap 
Main Street Bank_| 200,000 34, 578| OS Be eee Boardwalk Nat Bk. 200,000} 320,140 d1,556,344) 100)..... or 
Merchants’ Bank -- 200,000 57 \447| 2,242,968) 100) 220 |._... Chelsea Nat Bank- 100,000 280,884 4,369,843 Blléa ve tele 
Metropolitan Bank. 100,000 lil :080) 1,550,653) 100); 200 (|205 Second Nat Bank. 250,000 199,882) 3,943,574)....|.. .. aa 
Mutual Bank-_-_-_- 100, 000! 43,839) 892,598} 100) 135 /|141 Union Nat Bank_- 100,000) 4225,191\d2,052,150|) 10u}.. 2 =e 
New Eng Nat Bank| 1,000,000) 1,030, 000) 15,239,214! 100) 220 (|230 Atlantic S D& TrCo 300,000 516, 087| 5, 577 ,645| 100)... ‘ 
Produce Exch Bank| 100,000 113.554| 2,005,538} 100] 325 |... Guarantee Trust Co 600,000 553, 896| YS | ee ae 
Traders’ Nat Bank _| 200,000) 131,036) 4,956,436) 100) 225 as Equitable Trust Co 200,000 263,755) 3,007 ,949)|....].. . « 
Stock Yds Nat Bk_} 300,000) 155,266) 2,573,111) 100) 225 . Marine Trust Co-_- 200,000 145,037 3,779,557 lease sae 
Taton State Bank-| 150.000) 51,272 1:479.581| 100) 180 |200 Bayonne— 
Western Exch Bank! 250,000) 157,113) 2,571,126)_.--|.._._.|_.--- Bayonne Trust Co-_ 300,000} 224,392) 6,550,393) 10C)_... » 
Westport Ave Bank 100,000) 59 491) 1,329,531} 10u) 225 |250 Mechanics’ Tr Co_- 500,000} 375,450)10,483,430) 60)... ~ 
Commerce Tr Co__| 6,000,000) 2,289,295)82,228,919) 100) 203 /|206 Bridgeton— 
Fidelity N Bk & Tr 2,000, “000 1" 215, 670) 26,071,138) 10C| 228 |232 Bridgeton Nat Bk- 100,000} 4310, 159)d2, : FR ee eee - 
Home Trust Co_--_-!' 300,000) 95,527) 3,664,257; 100) 160 ._.-. | Cumberland NatBk 150,000} 4589,487|/d2,802,520) ..-.).... |.. 
Liberty Trust Co-.} 250,000) 65,095) 2'328,678 100; 200 /|225 Farm & Mer NatBk 150,000} 4144,793\d1 :240,523 | | eee _ 
Mercantile TrCo-. | 200,000, 122,862! 2,270,990; 100) 300 |-. Cumberland Tr Co- 150,000 194,658 1,876,080) cos: lomew a 
Peoples Trust Co-_- 500,000) 63,887 7,141,150) J Camden— , Per |share 
Pioneer Trust Co_- 267,500 416,464! 3,314,969) 100) 275 (280 Camden Nat Bank- 100,000 396,522) 5,378,478) 100/*400 |._.-. 
Wdelity Savs Tr Go| 250.000 192,492) 5,125,376) 100)... = First Nat State Bk-_ 850,000} 1,017,503)14,515,207| 100|*246 |__._-. 
Walton Trust Co_ 250,000 257,346) 2,153,400)_._.|___. -|----- amngen oper “ 500.208 ae yh wy tt aan okin abies 
| roadwa rust Co ’ 328,49: ’ ’ - Geseee 
St. Joseph— } | Per |\share | Central Trust Co_- 100,000 423,835) 3,252,255) 28/#105 |... 
Burnes Nat Bank _- 200,000 210,294) 4,108,096; 100) .... ---- | East End Tr Co-__-. 100,000 98,533) 1,520,220) 100/*200 |_.--- 
First National Bank; 500,000) 512,410) 5,528,626) 100) .....| ..... Merchants’ Tr Co- 200,000 195,473) 2,563,611) 100)/*250 |._.-_. 
American Nat Bank| 200,000) 4344,002|/d8,738,699) 100) _ .--- | Parkside Trust Co_ 100,000 155,425] 1,924,904) 100)*250 |_.... 
Shaw State Bank__ 100,000) 10 :000) 130 1000) a ee Security Trust Co. 100,000 379,363) 4,050,043) 100)*302%4|____. 
8t Jos Stk Yds Bic 350,000) 194,245) 3,675,522) 100) .__.. - West catney Tr Co. 200,000 373,972) 2,916,826) 100)/*250 |... 
Tootle-Lacy N Bk- 200,000, 261,644| 6,399, ‘647 | ae pike East Orange— 
First Trust Co_-__-_| 100,000! 100,463 2,355,793] -..- coe ee Ampere Bank___-_- 100,000 24,136 307,231 ls Sa 
Missouri Val Tr Co 100,000) ate 1,296,139} 100) ..... ray | mg e My, Hea Yon Het pt Ry Ble + i weeks 
av Inv rust Co ’ 947,09 ’ ’ U} 220 jocece 
St. Louis— Per \share | Essex County TrCo| 300,000) 389,134| 7,421,450) 10() 300 |-_.-. 
Baden Bank------ 100,000; 110, 882) 1,903,572| 100) 200 |-._-. Blizabeth— Per |share 
Boatmen’s Bank__-_| 2, esd 000) 1,109,128'21,945,370) 100| 144 |145 Elizabethport B Co 250,000 325,660) 4,710,389 10(} 200 |-...-. 
Bremen Bank __---_- 0,000 742, 050) 5,681, '891| a Gee lewces National State Bk. 700,000} d684,580 410155702 me Oe hccwne 
Casa Avenue Bank | 300000 174,904! 4,184, 550| 100] 226 |..... Peoples Nat Bank 200 ,000 95,848\d1,814,634| 100) 120 |__.-. 
Fit Natl Bank_.-| 200,000) 108,688 2,439,138) 100} 210 |_._-- Elizabeth Trust Co| 423,300) 105,899) 2,764,889) 10L}____-- 150 
ional Bank 10, pa od 000 6,557,198 112109053 100 200 201 Union Co Trust Co 300,000 517,953) 9,840,929) 10}... _-. 330 
Bank__--; 1,000,000, 387,686, 9,393,426, 100, 155 /165 Hoboken— ; Per |share 
Grand-A Ave Bank _-| "200. 000 102,500) 2,722, 596; 100) 200 |---.-. First National Bank 500,000) 1,030,916)10,830,896) 23:| 95 |105 
Internat Bank St L 1,000,000 246,911) 6,513, 619) 100) 150 /|170 Second Nat Bank -_- 700,000 152,562) 7,059,123) 10.|k190 {210 
Jefferson ank..--| 200,000) 199,121) 3,900, 529) Det wee lessee Columbia Trust Co 100,000 83,646) 1,704,906); 10.) 160 |..... 
Jeff-Gravois Bank- 200,000) 149,422) 3,267,436) 100} 170 |-..-. Hoboken Trust Co- 200,000 270,571) 4,501,233 101 2a 
LafayetteSoSideBk| Ly Pas’ 000| 945, 977/21, 368, 640) 100) Sane issece Hudson Trust Co__| 1,000,000) 1,569,306)28,081,298| 10(} 350 |-..-. 
Lowell Bank____-- | 0,000) 76,901) 2,942, 190) a Ge lsasen Jefferson Trust Co. 00,000 212,355) 6,207,569) 10°} 175 |.-.-- 
Manchester Bank --_) 500: 000 107 (748) 4 4,972,679) 100)......|-..-. Steneck Trust Co_.| 500,000) 309,385) 7,702,591) 100} 250 j|..... 
Merch Laclede Nat| 1,700,000! 1,859, 558/18, ,211,101) 100) 255 |_._-- Jersey City— - Per |share 
Missouri Nat Bank.) °200,000| d10,224|d1,584,519| 100|....-.|..... Claremont Bank...| 200,000! 283,674| 7,281,851) 10.| 250 |___-.. 
Nat Bank of Comm) 10,000,000) 5,060,838)/58,157, 730) 100} 140 /|140% | First National Bank] 1,000,000) 1,843,533/17,768,074| 10°) 240 260 
Republic Nat Bk..| 1,000,000; 12,431) 2,338,545) 100) 70 | 75 | Merchants’ Nat Bk} — 200,000) 131,542) 3,961,255) 10} 150 |---_. 
South’n Com & Sav; ‘200,000; 116,193) 2,939, 841| 100| 150 |_.--- Commercial Tr N J| 2,000,000! 2,212,253/41,202,893) 10()k225 |250 
State National Bank) 2,000,000) 1,099,255|15,328,446) 100| 166 |___-- Greeny Bk & TrCo| 200,000) 254,363) 5,889,197) 100) 220 |..... 
United States Bank| 1,000, ‘000 700,000) 7,385,503 100} 165 |170 Lincoln Trust Co_- 600,000 553,851] 5,036,714) 100|/k180 |-..-- 
Water Tower Bank 200,000) 70,045) 1,259,207) 100)-...--|...-- Mercantile Tr Co_. 200,000 176,000) 8,290,776) 10°)k200 |--.-. 
American Trust Co} 1,000,000) 484,006 13,467,801) 100! 140 [145 NJTGu & TrCo_| 1,300,000) 1,122, 343' 20,571,669} 10:| 350 |-.---- 
B'way Sav Tr Co. 200,000! 104,343! 1,761,016) 100| 140 |_.__- Trust Co of N J_..| 2,000,000} 2,532,511/43,818,015| 10¢|k300 |350 
Chouteau Trust 6a 100,000 53,587| 1,333,397) 100|-.__- 145 | Union ite Hudson 
City Trust Co_____ 200,000 72,221| 1,635,945) 100) 120 |130 Co Nat Bk____- 750,000! 884,450)16,020,901| 10°] 215 |250 
Gaston-TaylorTiGo 200,000 23,809) 1,591,710) 100|-.----|-.--- Long Branch — | 
Form & Mer Tr Co. 200,000} 226,709) 5,001,774) 100]/-...-.|-.... Citizens’ Nat Bank} 100,000) 4235,000)d2,100,000) 10 |.----~|----- 
Laclede Trust Co-_- 200,000 54,696) 1,645,963) 100)/....-./..... Long Branch BkgCo 150 000) 194.6951 9.116.878) 9°1....--leses- 
Liberty Cent Tr Go! 3,000,000} 1,175,741/35,334,069| 100) 152 |158 Morristown— l 4 " Per |share 
Mercantile Tr Co__| 3,000,900 7,414,517/53,736,922 100\235814|366 First National Bank| 200, 000! 283,481| 4,025,593) 10.}1240 |_.... 
Miss Vali Trust Co_| 3,000,000 5,084,176 28,184,233) 190) 263 |270 National Iron Bank) 200,000) 120,105) : 561, 020 5°|1 8734|----- 
Mound City Tr Co- 200,000 53,104) 1,498,268) 100/___.._.|140 American Trust Co 150,000) 88, 844) 1,452,457) 101 1135 |..--- 
NorstLSavTrCo 200,000 60,953} 2,816,162) 100)/-.----|..... Morristown Tr Co.| 600.000 660,334) 7,507, 661) 106] #200 |..... 
Northwest’n Tr Co 500,000 472,164) 8,000,860, 100, 150 |-._-- Mt. Holly— | ol eal wi” |*nare 
St LiUnion TrCo..| Does no} banking | business | 100} 220 |235 Mt Holly Nat Bank) 100,000) 76,184) 861,472) 26) 35 Rs 
Savings Trust Co__| 200,000 80,116) 2,359,290) 100) 130 |_..-. Union Nat Bank_.-| 100,000} 180,615) 1,252,235) §0| 125 |130 
South bide =P Ce... 200,000 82,630 2,803,347) 100) 180 {190 Farmers’ Trust Co_| 200,000! 105,698| 968,983! 100) 120 120 
West St L Trust Co! 200.000 90,952| 2,556, 755) oe 160 Mt HollyS D & Tr- 100,000 = 15),928 pbb, $td LID 13) 139 
*Sale price. ¢ Capital paid in; authorized amount Is larger. g Amount paid in. & New stock. zExdividend. y Capital to be increased. 
da April 3 1923. eDec. 29 1922. 


n [ncluding Fidelit 


Sav. & Tr. stock. | Last gale. 
oe Dec. 311921. 6 Includes } 


r April28 1921. sSept.61921. 
inneapolis Trust Co. 


t Includes Mer. Tr. & Sav. Bank. 


t June 30 1922. a Includes 


Minn. L. & Tr. stock. 





BANKS AND TRUST COMPANIES 


NEW JERSEY—(Concliuded) ] 


[ Vou. 117. 








NEW YORK—(Continued) 





Gross 
Deposits. 


Surplus 


Gross 
& Profits. 


Deposits. 


Surplus 
& Profits. 
New York City|—Deposits | A City| banks are repo\rted net 
: are ef date July 28 1923. |Surplus anid profits arje of |date Ju 
00 °23 for National andJ’ne.30,'23 for Stat\e banks. A| Giviidend re 
190) 235 of banks and |trust compianies in N\ew York Cijty anid Broo 


Capital. | Capital. 


Par. 





Par. Bid 





Newark— $ $ x 
American Nat Bank} 500,000) 713,784/13,132,659| 100 
Br’d & Market N B 200,000) 357 ,326 7,807 389) 1 
Mer & Mfr's N B_-| 1,350,000) 1,748,960 11,827,412) 
Mutual Bk of Rosev 


NatNewark&Essex 


North Ward Nat B 
City Trust Co 

Clinton Trust Co_- 
Federal Trust Co_- 
Fidelity UnionTrCo 
Ironbound Tr Co_- 


a 

ailsburgh Trust Co 
Washington Tr Co-_ 
Weequahic Trust Co 
West Side Trust Co 


New Brunswick 
Nat Bank of N J_-. 
People’s Nat Bank. 
New Brunsw Tr Co 


Passaic— 
Passaic N Bk&TrCo 
Hobart Trust Co_- 
People’s Bk & TrCo 


Paterson— 
First National Bank 
Paterson Nat Bank 
Becond Nat Bank_- 
Nat Bank of Amer_ 
Paterson Sav Inst_- 
Citizens’ Trust Co- 
Franklin Trust Co-_ 
Hamilton Trust Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co____ 


Trenton— 
Broad St Nat Bank 
First National Bank 

echanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_-_ 
Trenton Trust Co_- 


200,000 


2,500,000 
500,000 
400.000 
200,000 
200,000 





1,000,000 
5,250,000 
300,000 
200.000 
200.000) 
200,000) 
200 ,000 
200,000 
200,000 
600,000 


250,000 
200,000 
200,000 


1,500,000 
100,000 
400,000 


500,000 
1,200,000 
750,000 
300,000 
1,000 ,000 
496,000 


150,000 
200,000 
500,000 
100,000 


250,000 
500,000 
1,000,000 
500,000 
100,000 
500,000 








01,564,095'017590,781 





193,362) 1,842,047| 


1,707,165 28,985,054) 
891,739) 5,939,409) 
737,581| 8,971,909) 
249,507| 3,779,445) 
433.604! 5,847,193] 

1,575,674 16,634,864! 

4,445,118153,940,827) 
538,030) 11,986,872! 

88,617| 2,068,183) 
30,330) 1,898,823) 
298,983) 5,819,085) 
51,480 687,018 
265,887| 2,929,582) 
110,997| 1,175,916 
513,107) 9,482,777 


0837 ,975\010726,008) 
0212,037)| 03,067,093 
251,248) 4,484,832 


266,323) 3,603,049 
735,321) 7,625,918 


839,229) 6,325,241 
0750,000 »13500,000) 
870,700'11,180,144) 
Sf Pe 
1,406,177|21,988,710 
578,125) 7,823,697 
421,876) 2,831,817 
534,909) 9,019,184 
1,125,142|14,980,447 


370,279 
100,000 
557,448 
119,295) 2,3 


678,575) 7,893,230 
944,635) 9,842,044 
1,576 ,337|15,893 ,054 
1,010,903)| 10,666,206 
324,917) 5,426,413 
620,991) 7,254,875 








100) 


100 
100 
100 
100 

















NEW YORK—Nat. banks (ezcept N. Y. City), June 30. 
State Institutions June 30 1923. 





Albany— 
First National Bank 
M & Farmers-_ 
NatComrBk&TrCo 
N Y State Nat Bk_ 

bany Trust 


Auburn— 
Cay Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co... 
Binghamton— 
y Natio 
First National Bank 
People’s Trust Co_-_ 


Brooklyn—State 


Bank of Coney Isl’d 
First National Bank 
Globe Exchange Bk 
Greenpoint Nat Bk 

nics’ Bank 
Montauk Bank____ 
Municipal Bank___ 
Nassau Nat Bank __ 
People’s Nat Bank_ 
West End Bank___ 
Brooklyn Trust Co_ 


Trust Co. 
Manufact’rs’ Tr Co 
Midwood Trust Co 
People’s Trust Co_-_ 


Buffalo— 
Lafayette 
poe B 


Citizens Trust Co_- 
Fidelity Trust Co_- 


Elmira— 








200,000 
150,000 


100,000 
200,000 
400,000 
500,000 


Bank & Tru|st Co. retur|nsdateJune 


Nat. Banks 
200,000 


500,000 
294,500 
200,000 
1,600,000 
00 ,000 
400,000 
1,000,000 
200,000 
200,000 
1,500,000 
500 


000) 3,645,900/30,478,700 





3,062,098 38,618,374 
01,877,281) 936171,239 


€10612918|el03220981 
€1,047,035) e21778669 


€1,187,866| e25161032 
e1,788,722| e25196674 
n1,561,340) n21450458 


0858,510! 09,816,992 
1,113,056] 2,958,064 


582,313)11,394,788 


306,732| 2,773,738 
0150,278| 03,974,747 
326,851) 5,594,089 


e70,276| e2,220,746 
441,347) 4,864,827 
415,946) 6,742,368 
€377 ,030) e6,517,409 


5,810,100 
13,194,800 
2,841,600 
3,384,800 
43,640,800 
3,770,600 
212,000} 7,079,000 
1,673 ,400)16,899,000 
398,800) 6,030,800 
146,800) 3,178,000 
3,340,900/42,985,100 








3,205 ,400/65,641,600 
324,400) 3,039,100 
2,971,000/57,193,800 





349,458) 7,136,274 
2,375,838 36,352,036 
2,522,239 48,317,046 


0127 ,428) 03,505,929 


186,161 
804,873 
720,789 


2,960,523 
7,764,702 
8,353,220 























may be found in, our “Ry. | and  \ceodll pauses Sed 231 
$ 


Am Exch Nat Bank 5,000,000) 7,783,400 86,755,000! 


Amer Union Bank_| 
Baltic States Bank_ 
Bank of America_- 
Bank of Europe__- 


Bank of Manhat Co 10,000,000 13,140,169,121650 000 


Bank of US__-_-_--! 
Bk of Wash Heights, 
Berardini State Bk_! 
Bigelow State Bank) 
Bowery Bank 

Broadway Cent Bk! 
Bronx Borough Bk_| 
Bronx Nat Bank --| 
Bryant Park Bank.) 
Capitol Nat Bank. 


2,000,000) 
200,000) 
150,000) 
100,000) 
250,069) 
200.000) 
150,000) 
200,000 
200,000 

2,000,000 


118,700\ 42,153,500 

34,600) 21,159,200 
,583 600) 70,626,000 
392,100, a7.766,800 


752,200|\ a44681 000 
366.000) 6,489,000 
708,800! a597,400 
26,600) a826,100 
990,900) 4,739,000 
115,500) 423,888,600 
363,400'a5,101,300 
98.700 43,594,900) 
220,590,a2,202,000) 
685,300 410807 500) 





Chase Nat Bank ___|/ 20,000,000 22,991,200 324467 000) 


Cent Mercantile Bk 
Chatham & Phenix! 

National Bank_- 
Chelsea Exch Bank 


200,000 
10,500,009 
1,000,000 


85,700 23,430,000) 


| 
9,275,999 137079 000) 
150,800,410818 500 


Chemical Nat Bank} 4,500,000 16,467,200/99,332,000) 


Coal & Iron Nat Bk! 
Colonial Bank 
Columbia Bank -- -| 
Commonwealth Bk) 
Continental Bank_| 


1,500,000 
800.000 
2,000,000 
600,000 
1,000,000 


'267 ,200| 13,820,000 
2.097 ,700, 20.122,000) 
2,020,500, 26,916,000) 

979,700) 9.644.000) 

954,700} 6,610,000) 


Corn Exchange Bk_| 9,075,000 12,368,800 173965 000) 


Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk_ 
First National Bank 
Garfield Nat Bank_ 
Gotham Nat Bank_ 
W RGrace & Co Bk 
Greenwich Bank __- 
Hamilton Nat Bk - 
Hanover Nat Bank 
Harriman Nat Bk 
Mechan & Metals 
National Bank. 
Mutual Bank 
Nat American Bk-_- 
Nat Butch & Drov- 
Nat Bk of Comm’ce 
National City Bank 
New Netherland Bk 


Nat Park Bank____ 
Peoples Comm’! Bk 
Seventh Ave NatBk 
Public Nat Bank_- 
Seaboard Nat Bank 
Standard Bank__-_- 
State Bank 

Twenty-third W Bk 
Yorkville Bank. __-_ 
Trust Co. returns da 
American Trust Co 
Bkof N Y & TrCo- 


200,000 
1,000,000 
500,000 
1,200,000 
10,000,000 
1,000,000 
1,500,000 
500.000 
1,000,000 
1,000,000 
5,000,000 
1,000,000 


10,000,000 
500,000 
1,000,000 
500,000 
25,000,000 
40,000,000 
600 ,00u 
1,000,000 
10,000,000 
100,000 
400,000 
3,500,000 
4,000,000 
200,000 
2,500,000 
250,000 


= 
Sno 
4 
35 
Ww 
oOo 





Bankers Trust Co-__ 
Central Union TrCo 
Commercial Tr Co_ 
Empire Trust Co_- 
Equitable Trust C 

Farmers’ L & Tr Co 
Fidelity Inter Tr Co 
Fulton Trust Co--_-. 
Guaranty Trust Co 
Hudson Trust Co_. 
Irving Bk Col Tr- 
Italian Discount & 


rust Co 
Metropolitan Tr Co 
New York Trust Co, 
Title Guar & Tr Co 

Mtge & Tr Co. 
USTrCoofN Y.. 


Jamaica, L. I.— 
First National Bank 


Rochester— 


Lincoln-Alliance Bk 
Merchants’ Bank_. 
Nat Bank of Comm 
Traders’ Nat Bank_ 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union Trust Co... 








Syracuse— 
City Bank Trust Co 
Liberty Nat Bank-! 
Merchants’ Nat Bk 
Salt Springs Nat Bk) 
Third Nat Bank-__--| 
First Tr & Dep Co- 
Syracuse Trust Co. 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank... 
United Nat Bank... 
Troy Trust Co..-.. 





Sar 


1 


33222323 


ix) 


$333 3 3222223 


seeesesees 


= bw 
“nu Go WwW 


332383 8 528 


— ee 
NHOOND 


3 38 


3 


600,000 
2,000 


33 


38,374,300) 254688 000 
51,526 ,500,/577126 000 


87,100, 44,023,890) 
803,600 14,197,000) 
2,439,100 20,991,000) 


1,097 ,700, 16,491,000; 


55,319,200 197302 000) 


1,627,400 13,519,000) 
1,350,700 417602 900) 
1,566,900 6,527,000) 
2,247,800 18,229,000) 

364,000 22,701,700 


21,394,400 98,868,000, 
1,797 ,600 233953 aes 100 


16,843,200 146424 000 


598,200 213668 200 
526,200.43 875,400 
141,600; 3,356,000 


485 ,500|48,774,900 


1,748,600 
23,444,700 
56,300 


29 ,500) 


5,364,200 
7,174,300 
99 ,400 
4,735,600 
274,300 
1,069,300 
1923. 
1,139,200 
12,017,200 
23,155,600 
21,588,000 
346,900 
2,043,800 
9,501,200 
15,940,800 


880,800 
10,675,000 


577,200 


5,308,300 
3,927,600 
17,764,400 
12,725,700 
4,251,400 
17,025,900 


257,100 


415,773 
2,803,060 
4620,840 
2403,791 


23,993,000 
127724000 
a2,169,400 
a2 ,456,500 
a85624 700 
78,580,000 
a3 ,413,300 
83,046,000 
a7 ,087 ,000 
a23913 800 


24,294,800 
91,654,800 
330254 400 
237067 200 
11,062,700 
50,931,500 
301219 800 
122363 500 
22,692,400 

9,441,800 
493581 400 

9,268,900 
335548 100 


7,668,700 


19,446,000 
39,797,700 
172889 300 
42,536,300 
58,872,300 
47,862,000 





6,800,800 


12,377,348 
42,712,118 
411626 228 
011322,385 








1,500,000 
750,000) 
400.000 


1,000,000 41,526.239 d32420 240; 


300,000 


1,500,000, 


2.000.000 €1,175,705 e18271,320 


"200,000 
00,000 


206,911 10,532,110 
e490 468 e9,673,536 


1,362,598 21,140,330 
906,717 21,108,337 





56,035 1,667,409 
310,269 4,708,960 
432,651 05,461,352 


0280,655 03,144,568) 











1,803,264 
1,152,720 


807,511 
d423,000 
0466,791 
n167,795 

251,712 
4478 ,946 
e145,472 


38,572,256 
28,173,818 


21,841,040 
45,633,000 
04,556,091 
n1,225,389 
5,605 878 
4953 ,673 
€3,338,407 














*Sale price. 
stock. 


b Paid in. 
a June 30 1923. y Ex-rights. 


k Capital to be increased. 


2 Ex-dividend. 


s June 30 1922. 


é¢ March 27 1923. 
r Sept. 15 1922. @ Dec 30 1922. mn May 10 1923, ¢ Includes Foreign Branch deposits. » Apr. 3 1923. 


l Last sale. 


h New stock. 


+t New 








AuG., 1923.] 





BANKS AND TRUST COMPANIES 
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NEW YORK (Concluded). OHIO—(Concluded). 
| | 
Surplus &| Gross Surplus &| Gross 
| Capital. | Profits. Deposits. | Par.| Bid. | Ask Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Utica— $ $ $ | Per|share Cleveland— x $ 
First Nat Bk & Tr-_ 1,250,000] 1,969,102)11,350,528) 100\¢275 |280 Amer Sav Bank Co} 100,000) 177,173 3,304 678) 50 hase 
Oneida Nat Bank_-| 600.000| 1,033.775| 4,404,136, 100, 230 |235 | Broth’d of Loc Eng ee 
Utica City Nat Bk_| 1,000,000! 232,013) 4,795,107) 100) 100 /103 Co-Oper Nat Bk_| 1,000,000} 405,627/18,280,451 
Citizens’ Trust Co_| 5001000! 842'167|16,175,077| 100| 275 |280 | CentNB,S& TrCo| 1.800.000] 3,051.861|/37.032,996 275 
Oneida Co Trust Co} 250,000) 494,289) 2,788,930; 100)-.__--|...-- Clev Sav & LoanCo| 250,000) 248,961] 2,385,392 
Utica Tr & Dep Co_| 1,000,000} 933,439/13,632,459) 100) 275 [285 Lorain StSav &Tr_| 200,000} 292,115] 7,012,295) 100| 245. |~~~~~ 
; Midiand Bank_.--| 2,000,000} 612,284/16,359,758| 100|_.____]7-_~ 
Watertown— Nom. |prices | National City Bank| 2,000,000} 987,985)15,951,202 152% 
City National Bank} 200,000 61,815) 1,616,454) 100).._._. 125 Pearl StS & T Co_-}| 1,500,000) 596,691\22,194,221 
effersonCoNatBk| 250,000| n394.579|n4.401,176| 100} 270 |275 | United Bk &SavCo| 1:500,000| 927,861|20693.891 275 
Watertown Nat Bk} 300,000) 284,080) 3,526,772) 100).._._- 225 Cleveland Trust Co} 8,600,000) 5,008,201|174562 234 
North’n NY TrCo| 400,000) 795,422) 8,237,774) 100)-.-.-. 300 Guardian Sav & Tr| 4,000,000) 5,673,196/94,684,711 205% 
Westchester Co Per |\share. | State Bkg & Tr Co- 750,000} 311,211/12,369,670 180 
Mt. Vernon—Ist N _ 200,000} n460,961\n7,625,545) 100)......)...-. Union Sav & L Co- 900,000} 618,000) 2,678,041 
watt .Vernon TrCo| 200,000} g427,979\97,599,528) 100)-....-)..... Union Trust Co- -_|22,250,000|12,320,083/ 237131 215 i179 
ew Rochelle— 
Nat City Bank-- 400,000} 272,385) 9,132,083) 100,*200 j_.... Columbus— shave 
North Ave Bank_ 100,000 67,082) 1,931,755) 100)-.....]..... Brunson Sav Bank. 100,000 7,047] 980,982}____ * 
Huguenot TrCo_| 150,000) g144,009)93,366,157|_-..|-...-.|-..-- Citizens’ Tr & Sav_| 1,450,000) 663,214/18,358,639 165 
N elleTrCo} 200.000) 372,592) 6,771,737| 100)......)..... City National Bank| 300,000) 473,160) 5,525,309 315 
Ossining—ist Nat.| 100,000) 148,435) 950,447) 100)...._.|..-.. Columbus Sav Bk- 50,000 97,287] 1,309,799 215 
Ossining Nat Bk - 100,000} 148,500) 1,977,163) 100)-.-.--)-.... Commer’! Nat Bk- 600,000} 965,729) 8,736,883 300 
Peekskill— Fifth Ave Sav Bank 100,000 64,710] 1,529,596 300 
Westehes Co Nat} 100,000) 484,984/n5,704,047) 50)-...--)..---. Huntington Nat Bk} 1,500,000! 1,432,753/19,184,549 275 
Pleasantville— - Market Exch Bank 00,000| 228,176; 3,147,980 300 
Mt Pleasant Bk_| 100,000) g112,727/91,865,475)-.--|-.---.|-.--. Nat Bk of Com’ce_| 300,000) 612,368) 5,000,644 300 
Port Chester—Iist N 100,000} n222,172|n3,184,353) 100)..-.--)..._. First Nat Bank_~_- 500,000} 718,054) 8,952,958 300 
Mutual Trust Co| 300,000) 165,285) 3,953,923) 100)*127 |_.... Ohio National Bank| 1,000, 2,019,834|17,838,721 375 
Bye—Rye Nat Bk... 50,000} n162,000|n2,090,000| 100\*200 |_.... 
arrytown Nat Bk.| 100,000) 202,265/n1,661,493) 100)-...-.|..... Dayton— vo 
White Plains— AmNatBk&TrCo} 200,000} 138,979/n1,586,183 155 
Citizens Bank...| 150,000) g173,249\93,939,600) 100)......|...-.. City National Bank} 300, n422,413|n7,144,236 256 
WestTitle&Tr Co} 600,000) 9697,441/91,403,149) 100)_.-_..|..... Dayton Nat Bank.| 300,000) 176,535) 3,194,263 165 
County Trust Co} 150,000} s201,776/ 385,859,702) 100,*297 |..... Merchants’ Nat Bk 
e—First Nat} 300,000) 246,055) 8,039,092) 50)....-.)...--. & Trust Co_.... 200,000} n150,000|n3,000,000 155 
Yonkers Nat Bk Third Nat Bank.__| 400,000| 357,602|n2,898,308 185 
& Trust Co...! 200,000 111,592.n3,657,976 100)_...-.|...-. Winters Nat Bank_| 1,000,000} 574,786] 9,301,182 155 
Westches’r Tr Go| 300,000| 537,346) 8,883,229] 100)..-.--|----- City Tr&Sav Bank} 200,000] 122,500] 3,910,000] 100|______|__ 
Yonkers Trust Co! 350,000 g133,463 93,723,849 _~.~'.----~ ----- Dayton Sav &TCo| 600,000) 875,531|16,879,717 230" 
NORTH CAROLINA—Nat. bks. June 30 ; State institutions latest returns. Toledo— Per|share. 
Gimearesar Co] $angee) sagene0 284278) 1B aS ise 
Charlotte— Per |share Sey Se Ad ¥ 1814) 8,133,704 225 
Charlotte Nat Bank| 375,000 405,504 4,170,833] 100|......)....- Greet ational Bank) _ 500.000) 1.043,879/10.313,107| 100) $30 |...-- 
Commercial Nat Bk 500,000 n628,330 n2,835,334 100 cececel|oeecs Home Sav Bank "250000 646.719 7'008 341 esece 
First National Bank 300,000 661,546 1,422,960) 100 eee ere | Mer & Cl’k Sav Bk_ 150.000 350/635 2'298'934 Te aa, | Ee eweoe 
Mer & Farm N Bk. 200,000 444,675 2,767,849 100 ee ere Northern Nat Bank 1 000/000 1 186.669 9.764.563 + te 
Securit Savs Bank 90,000 4,370 344,493 100 secre wel| ome Ohio s Bk & TrCo 1.000'000 1.595.387 28'628'409 212 
Union at Bank--- 200.000 n257,480 n2,917,854 100 een eca| owes Peoples State 8 Bk_ "150.000 ° 80.998 1.881.868 ptetaduntaad 
Perican, Tree oo tee oo] 7a8ea2| 2'326782| 100\222222| 222. Second Nat Bank.-| 1,000,000) 2,842,239|12,062,383 poree 
: 4 Soy , yn Se aemsoswagees SecurSB&TrCo-| 565,700 77,175| 7,718,555) 100} 200 |____. 
meth aerate Braces] $5800) Sue's geez a) 19) agp foo 
Citizens’ Nat Bank| 100,000] n128,000\n1,600,000| 100)_...-.|_..-. ae F ' , 099,384) 100) 165 |..... 
Fidelity Bank...__ 100,000 763,896| 6,126,057|-..-|-..---|-.--- Union Savs Bank -- 250,000 409,255) 1,458,253) 100) 250 |... _. 
Fire National Bank| 600-000) 523.529 m4. 658,504) 100)------|----- Youngstown — Perlahare 
pms COD, 1 S00 BNE coceiooeere|-eore Central Bank & Tr_| 200,000] _22,497| 804,840 
, = ’ ’ ’ 100 
Merchants’ Bank. 100,000, 113,937) 1,273,716)-.-.|-.-.--|----- City Tr & Sav Bank 500,000] 646,865] 6,945,070 225 
Greensboro— Dollar dav & Tr Col 1,800,000] 2,063°125115 663’ 644 ++ 
Atlantic Bk & TrCo| 1,200,000} 551,876) 4,873,922)....|_....|-..-- First National Bankl 1°800'000! 1°083 soslie aee one 164 
Greensboro Bk &Tr} 400,000) 192,757| 2,965,331) 100)-.....|...-. Mahoning Nat Bk.| 1'000'000| -'385'027| 3°79 315 164 
— Per |share. | Mahoning S&Tr Go| °180;000| 1417585] 1,613,431 172 
Citizens Nat Bank.) 300,000 n196,8181n5,629,809/ 100)....--/----- People's Tr &S Bk-| 200,000] 267132| 987,014 "M2 
a o z n . ni, Et Bil asacosloneeed vs , ’ ’ 
Raleigh Bkg & TrCo ‘000 58,642| 1,155,989] 100|_-----|--.-- South Side Sav Bk -/ 100,000 4,330) 813,661 128 
Wilmington— Per \share 
era Gar Bonk.| -°es:000 '165:837| 2.000,571| a8l-22222lc2o 
ple’s Sav Bank. 000) . PTE. Mldcacetsases ; 
Wim Sav & Tr Co- 100,000} 389,141] 3,949,578| 50|------|----- OKLAHOMA—National banks June 30; State institutions latest returns 
nston-Saiem 
People’s Nat Bank_ siaeal n42,869|n1,512,928) 100)_.....|_..-. 
Wachovia Bk & Tr_! 2,174,200 1,070,859'30,162,287' 100'.....-|----- Fic erin) Bank 100.0001 58.280! 3.400,4e7| 100. 
Si RR First State Bank. __ ‘ 13,500] 1,134,961] 100|------|..... 
NORTH DAKOTA—Nat. banks June 30; State institutions latest returns. | Oklahoma State Bk 50.000 25.572] 1,083,690 pe peewee? 
Pargo— | l l Per share. | Security State Bank . 3,491) 454,945) 100]/......]..... 
oa me ear ene McAlester Pah 
ationa ae aq 4 5,03¢ ae meres a er| share 
1 dy a go pep Gity National Bank| "0:000| | nio.o73| ‘na99¢677] Lo0l-z222-| 2222 
.) a = A 122, DE Mit cikcsaslakand ’ ’ n 2 Ee aaa Oe 
Northern Nat Bank} 100,000} 32,906) 1,430,169] 100|------|---- First Nat Bof McA) 100, n49,836|n1,727,953| 100|-.----|----- 
Morthern Trust C9.| 100;000' 56;281'  713¢551/22 22-2722) oao Muskogee— Perleh 
~ ’ A 2) a Saas Sa er|shar 
i. Fi ost Commercial Nat Bk} 250,000] 123,325] 3,505,292] 100|_____. soar 
OHIO—National banks June 30; State institutions latest returns. Exchange Nat Bank) 300,000) 108,898) 1,983,526) 100)......|..... 
pa 4 pe beng egy 500,000 wt: B.BOG.tet Bilecccenlecece 
Akron— Per|share ogee Na - ’ 1,525] 2,096,810) 100)....--/..... 
Central Sav & Tr..| 500,000! 661,383(12,948,232| 100| 400 |... -. | Security Nat Bank-| 150,000} 21,627|n1,251,117|-..-|------|.---- 
Commercial S & Tr} 200,000} 220,189) 5,049,805) 100) 180 |200 
DepositorsSav&Tr| 325,000! 452,031 7,999,108, 100) 250 |300 Oklahoma City- Per|share 
Dime Savings Bank| 200,000} 209,510| 2,983,454| 100)______|_____ American Nat Bank) 1,000,000) 351,804/14,502,764) 100)......|..... 
Ohio State Bk & Tr} 500,000) 616,680) 7,140,481| 100) 135 |160 Farmers’ Nat Bank} 200,000 50,921) 3,053,706] 100).._..-|..... 
Standard Sav Bank! 100,000 20,020| 266,240) 100} 90 | 95 Fidelity Nat Bank_| 300, 145,774] 3,975,028] 100)..-..-]_-... 
FirestonePkTr&SB| 200,00 RTE BS  & ° | eel ie eae First Nat Bank..--| 1,000,000} 461,790)17,782,348/ 100)...._.|_.... 
First Trust & 8 Bk_| 1,500,000| 1,945,768|23,996,448| 100) 240 |250 | Liberty Nat Bank_| 600,000! 122,102) 5,006,816) 100)......|_..-. 
Cantea— Okla Stk Yds,N B.| 250,000) 739,217|n1,979,664| 100|-.-.--|--.-- 
CentSavB&TCo.| 200,000 82,177| 3,624,403] 100)-.....|-... Security Nat Bank - 000} 300,040) 6,449,047| 100)/....../..... 
Dime Savings Bank} 500,000! 216,718] 4,956,065) 100)-.-.-.|-.__- Tradesmens Nat Bk} 400,000} 80,594) 3,687,927) 100)/_.-...|__... 
iy haa 500,000} 1,046,640) 9,047,452) 100 wonponizpee Tulsa 
ncinna er |share ag 
Atlas Nat Bank___| 400,000) 1,147,675! 7,706,085) 100) 365 [450 Central Nat Bank_| 1,000,000} 405,020) 9,217,941) 100/......|..... 
BrightonBk&TrCo| 500,000| 296,672/10,130,327| 100| 325 |360 Exchange Nat Bank! 1,500,000) 633,835 32002384| 100/_.....}_.... 
Cinn Bk & Tr Co._| 150,000} 192,875| 3,031,479| 100| 230 |250 | First Nat Bank...-| 1,000,000) 302,938)14,197,848/ 100)-...../_.... 
Citzns’ NBk&TrCo| 2,000.000| 2,136,145/10,543,501| 100) 195 |200 
City Hall Bank_- 100,000} 398,364) 2,847,811) 100) 550 |700 
Soap & Tt Go 250:0001 202°301| 7°413°811| 100] 150 |163°* | ORBGON—National 
’ ’ ’ , —Natio banks June 30; State instituti June 30. 
East End Bank...| 50, 47.491| °655,281| 100| 160 |175 | arene = 
Fifth-Third Nat Bk) 3,000,000] 2,252,079|37,041,337| 100) 245 (|255 
First National Bank| 6,000 000| 5,228,106/36,590,323| 100) 21214|215 Portland— Per|share. 
Fourth Nat Bank_.| 500,000) 1,323,849) 9,330,101) 100) 299 |315 G W Bates & Co..| 100,000 22,646) 1,098,787] 100)_____.|- ‘eaten 
Lincoln Nat Bank.| 500,000 65,308] 6,789,033) 100) 275 |300 Can Bk of Com’ce_| 300,000) 106,848) 2,697,184) 100) 205 [210 
Home Sav Bank Co 50,000 51,078} 1,002,092) 100} 125 |140 Citizens Bank... __ 200,000 39,479} 2,336,864) 100} 150 |185 
North Side Bank-- 75,000| 172,988! 1,825,312} 50| 140 |175 First National Bank! 2,500,000] 1,146,734 32,030,167| 100) 200 /210 
Pearl Market Bank) 400,000) 331,528! 7,267,103) 100) 155 |170 Hartm’n & T’mps’n| 100,000 ,615| 497,266] 100)/....../-.-.. 
People’s Bk &SvCo| 200,000; 273,321) 3,786,740) 100) 250 |300 Hibernia C & Sav B} 200,000) 167,396) 6,049,694/ 100} 175 /|190 
Prov 8 Bk & Tr Co} 1,500,000) 1,655,983/t23236,201; 10) 26 | 28 Ladd & Tilton Bk_-| 1,000,000] 1,812,643 22,347,150] 100) 300 /|350 
Second Nat Bank_.| 1,000,000 28,776| 6,881,783) 100) 150 [155 Live Stock State Bk} 100,000 10,624) 848,938] 100|-...-. 135 
SoOhioSBk&TrCo_| 200,000) 251,310) t4,885,916) 100) 225 |__... N’western Nat Bk_| 2,000,000} 429,199)19,457,040| 100) 135 /|150 
8 Y _.-| 100,000} 187,022) 985,193) 100) 225 |230 Peninsula Nat Bank| 200, 50,370| 1,995,542] 100} 125 |128 
Union Sav Bk & Tr| 1,000,000) 3,578,958] 24159969] 100) 245 /|254 United States N Bk| 1,500,000] 1,807,350 33,443,355) 100) 325 |350 
Western Bk & TrCo} 1,000,000) 1,146,338|13,528,166| 100) 275 (300 Security Sav & Tr.| 500, 376,341| 2,973,423] 100)d__...|_._.. 
Central Trust Co__! 1.000.000! 1,534,834! 7,410,238! 100’ 205 1215 Lumbermen’s TrCo' 500 103,682! 1,580,399! 100 90 '100 
* Sale price. a Includes City Trust & Sav. Bank. A Newstock. k Capital to beincreased. p Amount paidin. zEr-dividend. | Last sale. 
da Sold with First Nat’l Bank. » Dec. 291922. rMay 51922. eSept. 15 1922. c¢ Includes Oneida County Trust g March 27 1923. 


¢ Includes trust deposits. 





t Includes Union Sav. Bank & Trust. 


n April 3 1923. 


¢ April 28 1921. 


s Dec, 30 1922. 


sad 


BANKS AND TRUST COMPANIES 


[ Vou. 117. 








PBNNSYLVANIA—Nat. bka. (eze. Phila.) June 30; State inst. latest ret’ns. 


PENNSYLVANIA—(Concluded). 





Capital. 


& Profits. | 


Surplus Gross 


Deposits. 





Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank -- 
Allentown Trust Co 
Citizens Trust Co-- 
Lehigh Vall Tr Co- 
Penn Trust Co-..-- 


Altoona— 
First National Bank 
Becond Nat Bank -- 
Union Bank 
Altoona Trust Co-- 
Central Trust Co-- 
Mountain C’y T Co 


Erie— 
Bank of Erie Tr Co 
First National Bank 
Marine Nat Bank _- 
People’s Bk & TrCo 
Becond Nat Bank - 
Cent Tr & Title Co- 
Erle Trust Co 
Secur Sav & Tr Co- 


Harrisburg— 
East End Trust Co- 
Harrisburg Nat Bk 
Merchants’ Nat Bk 


Ba 
1,000,000) 
400,000) 
50,000) 
300.000) 
150,000 
250,000) 
125,000! 
300.000) 


150, 000 
100, 000! 
175,000) 
250,000) 
243,000) 
162,962) 


125,000 
300,000 
300,000 
200,000 
500,000 
125,000] 
300,000 
200,000, 


200,000, 
300,000} 
100,000 








Central Trust Co- 
Commercial Tr Co- 
Commonw’ Ith TrCo, 
Dauphin De TrCo 
Harrisburg Tr Co__!| 
Security Trust Co_| 
Union Trust Co-_- | 
| 
| 


Lancaster— 
Conestoga Nat Bk- 
Fulton Nat Bank-- 
Lancaster Co N Bk} 
Northern Nat Bank’! 
People’s Nat Bank~_ 
Agricul Tr & Sav_- 
Farmers’ Trust Co_ 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8S Co 
People’s Trust Co_- 
Union Trust Co_-- 


Philadel phia— 


American Bk & Tr. 
Bk of No Amer& Tr 
Broad St Nat Bank 
Centennial Nat Bk_ 
Central Nat Bank 

Corn Exch Nat Bk_ 
onpeene & Mer Nat 


Eat Falis Bk & Tr_ 
Eighth Nat Bank__ 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank_- 
Kensington Nat Bk 
Manayunk Nat Bk_ 
Market St Nat Bk_ 
Middle City Bank- 
Nat Bank of Comm) 
Nat Bk of Germ’'t’n 
Nat Bk of No Phila 
Nat Security Bank- 
Ninth Nat Bank___ 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr__ 
Oxford Bank & Tr- 
Penn National Bk- 
Peoples Bank_-_-__-_ 
Philadelphia Nat Bk 
uaker City Nat Bk 
nd Nat Bank_- 
Sixth Nat Bank__- 
Southwark Nat Bk_ 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank___ 
Textile Nat Bank_- 
Third Nat Bank__- 
Tradesmens Nat Bk 
Union Nat Bank__-_ 
West Phila Bank_- 
Aldine Trust Co_-_- 
Belmont Trust Co-_ 
Broad Street Trust_ 
Cent Tr & Sav Co_- 
Chelten Trust Co__ 
Colonial Trust Co_- 
Columbia Av Tr Co 
Com'ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Trust _-__- 
Federal Trust Co_. 
Fidelity Trust Co_- 
Finance Co, Ist pref 
2d prefe 
Frankford Trust Co 
Franklin Trust Co- 
Germantown Tr Co 
Gir’d Av T & T Co- 


125,000) 
125,000 
750,200 
300,000 
400.000] 
280,550 
250,000 


300,000! 
125,000) 
200.000! 
255,375 
225,000) 
300.000) 
250,000) 
200,000) 
250,000! 
150,000 


Deposits of, 


| 

300,000) 
5,000,000) 
375,000) 
300 ,000) 
1,250, 000! 
2,200,000] 


500,000! 
125,000 
275,000 
1,500,000 
3,000,000 
1,500,000 
2,000,000 
350,000 
200,000 
1,000,000 
300,000) 
500,000) 
200.000} 
500,000) 
250,000 
500,000, 
400,000) 
200.000! 
250,000 
250,000 
1.000.000 
274,8 
5,000, 000! 


300.000} 
500,099) 
200. oes 


590 200 
1,000.000, 
1,000.00) 


200,000 


al.4 470. 000) 
al, ay 000; 
0,000) 


= | 
1,001,004 
1,161,355 
61,489 
849 669 
250,033 
239,392 
805,942 
170,530 


$ 
6,898,408 
5,571,763 
1,160,771 
5,164,878 
1,866,203 
2,461,685 
3,845,848 
1,852,807) 


i } 
| | 
468,798 3,249,608) 
(412,813 2,899,680) 
154,403, 1,756, 109 
473,475 2,274,734 
284.138, 1,389,761 
191,930| 1,839,755 
| 
| 

112,699 
1,094,801 


1,101,026 
7,040,473 
621,902, 6,080,070 
268,698 3,682,254) 
901,070 10,161,421) 
53,000 1,300,000 
663,110 6,784,706 
581,178 4,419,574 


2,224,905 

961,893 
6,957,063, 

4,169,564 

3,826,724 

1,493,774 

2,407,358 
} 


1,710,399 
490,567 
723,081 
175,841 
189,130, 

| | 
640,455 3,708,685 
(262,686 't3,215,353 
615,236, 2,504,518 
(133,274 (799,795 
292,805 1,845,181) 
5,657. 1,280,700, 
962,896. 6,15 5 
147,446 

1,409,912 
398,156 
414,730 
208,398 

| 


National banks aw 


per 





y 28 1923 


271 030 
5,664,159 
312,915 
973,424 
4,950,636 


3,196, 809| 
46,109,000 
3.319.384! 
5,774,000 


23,250,000} 
5,866,188 46,650,000) 
169,763 
128,078 
1,498,173 
3,230,442 : 
8,788,097 | 
5,498,256 ; 
7°925 808 5 
653,180 
875,250 e 
2,459,861 
111,497 
488,478 e5, 
968,016 e 5 
198,788 v2 
1,858,880 
1,552,005 
548,787 
1,044,375 
253,000 
181,422 


e2,038,177, 

1,021,530) 

5,933,000, 
,434,000, 
,464,000| 
,»396,000 
594, 000 


,500,802} 


3,029,985 
143 ,677| 
11,533,071 
720,134 
970,564 
604,112 
831,677, 
201,994 


12" 166, 000! 
8,004, 987) 
102467 000 
4,502,000 
e9,105, 141| 
5,573,000 
10,287,000, 
2,037,000) 


47,947, 2 
565,290, 
386,923 

1,450,646 
2,474,538 
946,225 
108,615 
667,255 
166,012 
131,576 34 
1,065,172 10° "322° 049° 
239,798 4,047,296, 
717,684 8,349,479 
690,920 4.995.994. 
2,450,457| 9,706,143) 
1,440,627, 13,447,852) 

130,744 1,148, 218, 

348,419, 4,334, 864 


2,561,379) 
4,849,000) 
4,148,000) 
9.070.000. 

13,403,000 
14,495,000) 

1,942 330) 
3,836,112! 
2, 387, "O11 


4,888 _ 


Per \share. 


50)..-.-.| 160% 
70 


pallaaces 


50) 
262,145, 4,354,454| 100| 


3,018,652 1,321,919 
668,266 6,918, ‘063! 


1 ,000; 000, 1,254,591 18,167,488) 100 
1,464,503 13,190,246, 100) 


200,000 


Phila.—(Con.) 
Girard Trust Co_ 
Guar Tr & 8 D Co_} 
HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav) 
Integrity Trust Co_| 
Jefferson T & Tr Co! 
Kensington Tr Co. 


Land Title & Tr Co} 3,000,000,11, 


Liberty T & Tr Co_ 
Market St T & T Co} 
Manayunk Trust Co! 
Metropolitan Tr Co) 
Mutual Trust Co_.| 
Ninth Title & Tr Co! 
Northern Cent Tr_| 
Northern Trust Co_ 
Northeast’n T & Tr’ 
No Phila Trust Co_| 
Nor Western Tr Co 
Parkway Trust Co_| 
Pelham Trust Co_- 
Penn Co for quar 
on Lives & Gr An! 
Penn W’h’g&SD Co} 
People’s Trust Co_ 
Philadelphia Tr Co.| 
Phoenix Trust Co-_ 
Provident Trust ___ 
Real Est Tr re.) 
do do ref} 
Real Est T I & Tr- 
Republic Trust Co. 
Roxborough Tr Co_ 
Southwark T & Tr 
No'eastT Bk & TrCo| 
Tioga Trust Co___- 
United Sec LI & T_| 
Wayne Junc Tr Co_| 
West End Trust Co 
West Phila T&T Co 


| 
| 
| 
Pittsburgh— | 
| 
Allegheny Val Bank} 
All Nations Dep Bk| 
Anchor Sav Bank- | 
Arsenal Bank -| 
Bank of Pittsb, N A! 
Bk of Secured Savs. 
Braddock Nat Bk. | 
Citizens Say Bank_ 
City Deposit Bank_ 
Columbia Nat Bank) 
Diamond Nat Bank| 
DollarSavings Bank! 
Duquesne Nat Bk_ 
Exchange Nat — 
Farmers Dep Nat- 
Farmers Depos Sav! 
Fifth Avenue Bank| 
First N Bk of Birm _| 
First National Bank! 
Fourteenth St Bank! 
Freehold Bank__-_- 
Homew’d Peop Bk_ 
Iron & Glass Dol Sav 
Keystone Nat Bank| 
Liberty Nat Bank_ 
Liberty Sav Bank__-! 
Manufact’rs Bank_ 
Marine Nat Bank_- 
Mellon Nat Bank 
Metropolitan N Bk.! 
Monongahela N Bk! 
Nat Bank of Amer | 
Ohio Valley Bank- 
Pennsylvania N Bi 
Penn Savings Bank! 
People’sSav & TrCo} 
Second Nat Bank--| 
Third Nat Bank_-_-. 
Union Nat Bank_ 
Union Savings Bk- 
Western Nat Bank_ 
Western S & D Bk 
Allegheny Trust Co| 
Bloomfield Tr Co__ 
Colonial Trust Co_| 
Com’wealth Tr Co_ 
Continental Tr Co_ 
Dollar Sav & Tr Co) 
East End Sav & Tr} 
Farmers Depos Tr- 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew'd S & T Co 
Hill Top PS&T Co_ 
Manchester Savings 
Bank & Trust 
Merch Sav & Tr Co 


Metropolitan Tr Co) 


Midwood Trust Co 
Oakl'd Sav & Tr Co 
People’s Trust Co_- 

Pittsburgh Tr Co_- 
Potter Title & TrCo 
Provident Trust Co 
Real Est S & Tr Co 
South Hills Tr Co__ 


Terminal Trust Co_ 
Union Trust Co_-_- 
Washington Tr Co_ 

West EndSB&Tr 
William Penn TrCo 


Workingman’s Sav) 





Capital. 


$ 
2,500,000 1( 


1,000 ,000 
125,000 
200 ,000 
125,000 


500,000) 1 


750,000 
150,000 
500,000 


500.000) 
479,755 
250,000) 
590,000 
438,043) 
262,500, 
400,000 
500,000) 
200,000) 
250,000) 
150.000, 
125,000 
150,000, 


2,000,000! 
1,000,000) 
634,450) 
1,000, 000| : 
300.000 
2,000,000 
1.319.600) 
1,890,100) 
2,000,000, 
500.000! 
150.000) 
125,000, 
250,000) 
125,000| 
1,000,000) 
160,000) 
2,000,000) 
500,000, 


{ 

| 

100,000, 
75,000 

150,000; 
100,000, 
3,000,000) 


150.000] 
200,000; 
600,000) 
600,000 


500,000) 
750.000. 
6,000,000) 
500,000) 
100,000) 
100,000} 


5,000,000) 6,400,97 


200 000, 
200,000) 
100, 000) 
172,700) 
500.000) 
200,000 
100,000 
100,000 
300,000 


-| 7,500,000 


200,000 
1,000,000 
200,000 
100,000 
200,000 
100,000 
3,000,000 
300,000 
500,000 


~~ 


| 4,2 
1,506,774'10,119, 
306,933]. 1, 


"000,000 
175,000 
165,400 
150,000 


250,000 
125,000 
125,000 


250,000 
2,000,000, 


125,000) 
400,000) 
125,000) 


350,000) 
125, 000) 
125, 000 


& Profits 


3,201, 


2,616,823 


3,619,637) 


4,316,816 


Surplus | Groas 


Deposits. 





x < | 
),.379,363/46,505,846 
809 490, 10,518,534 
130,990 243) 
282,655 800) 

97,190 ‘672! 
726,873 "495 
548 ,769) 

5,121 ,298| 
897 532 683) 
489,166 383) 
635,138) 3,962,261] 
969.018 10,900,585 5| 
290 362) 2,875,208) 
121,471| 1,818,803) 
226,552) 4,858,415) 
74,064 603} 
124,133} 380 

495) 


w 
o 

~ 
_— 


mmc 
> ee OTe ee Ol 


en ate Om Mad 
WOw 


_ 
~t 
is) 


on~ 

SSI 
wk 
oc 


45,612) 
696,644! 
790,718) 

67.954) 1, 
169,920) : 


noe Ose 

Sim OO Ww 

Sm onwmwsio 

mR ON NC 
sho tet 


689,226! 
315,893 
178,412 

,708 289 

77,883 

,038,255 

,096,674| 


os 
ne 
mnt 


Woe DAI 


st 


both 


tN 


= 

> et = Co tO 

NNODL 
SOS 
Coos 


> 


_ 
NOr RK WNW 


261,119 
242,97 7\ 
303 


= hom Oo 
rw wOw 


Pn 


to to bo 
oro 


— 


© bot 


bo | 
x 


_ 
Cow 


150,000 

86,065 
674.806 
313,481 


Cer 


pt fm mm ND 


— 


bo OOOO NT 


aww KHwOreK De 


179.967 
748,032 
785,772 
,287 887) 
322,247) 
994,773 


— 


= 
[0 Oo ef © 
oS 


|Par. Bid. 


3, 


,473,208 


Go = 


673,230} 
025,134 
457.693 
962,091 
174,560 


— 


Fu Brcmeome 
PERE STH 


Se Go 


oe COIN 


TH DON WO Cle FW be 


1,079,438! 


ORE 


‘000 
413 


#187 ,000 


— 
m= DP bo bo 
WORK OOWN 
T= 
x 


246, 073 3, 


-—Os 
wNoaoC 
I~nNwoo 


155 
1&8 
rst 


274 


CWINW DO Oror1or sia 2s s 


_ 


443,560) 
4 ,O70 
SSO 


47, 633! 


21,297) 
9,661) 


255.017|18,094. 


591 


835 


SOU 
897 
796. 


5,325,372,16,610, 


1,417,046} 9,701, 192| 
224,479) 9,266.6 
506,116! 1,364,§ 

694 

54,332 

33,028) 
541) 


175, 738) 
168,882) 2, 
178, 397] 4 


244, 843) 
55,442) 1,146,9 
40,541) 1, 24! 525 

324, 368. 3 ,039, 

290, 559) 5,436,125 
214, 160} 2,316, 

2,414, 064! 15,898,4: 

309, 459) 4,963 
153,000} 
110,000) 3,660,2 
145.486, 1,422,419) 

481, 233) 4,772,945! 
59,442 »| 


2,91 we | 


1,170,000, 


1,007, 151) 
520, 310) 
120,000) 


7,237 385; 
3,877. §20) 
1,370, 000, 


:770] 


433,759)... 
1,500, 000, 41,691,601 98,576, 658) 100 3500 





100 7 n 
100 _. 


100 165 
100). 
100, 2 


100; 
100 


100, 














390:000 


‘271, ats, 3,228, 685, 50 Bank & Trust Co’ 100,000. 1,517,428 10,021,504 








* Sale price. 


a Capital paid in; authorized amount is larger. 
¢ Last sale. 


6 Capital to be increased. 
¢ June 30: 1923 8 Includes Ninth T. & T. Co. Soy - 


d May 4 1922. +s Dec. 29 1922 
tApril3 1923 «Naw stock 


« Ex-dividenc - 
r Sold with Ninth Natlonsal Bank 


nm Nominal. 








AvuG., 1923.] 
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aa PENNSYLVANIA (C 
(Concluded). TENNESSEE.—Nat. banks June 30; State instituts 
Capital | eine & | ; 2 insitiuivons latest returns. 
— a | rofits. | Deposits. Par.| Bid. | Ack. Capital. hee &! Groas 
om $ rofits. | Deposits. |Par i 
farmers’ Nat Bank $ $ | | Per \sh | j -| Bid. | Aeb. 
Keystone Nat Bank| 172 S28 r1,184,139 76,160,724; 30 110 is Chattan | | 
National Union Bk aoe ene 335,897 1,468,290) 100, 290 |295 | AmerTr& She Go $ & ew cl 
Neversink Bank.--| 100;000) 10°00) 539.007 25, 120 |125 | Chattanooga S Bk £00.00} 503.008) 2,257,196, 100|...--[use 
enn Nat Bank-_- :700) 299,007 75 First } 520,546) 5,1¢ | AUN - 2 -en alo =~ ~= 
Geasraraeac | 10000), aae tr) aa] 10] HP RB pit Netigal Bank) 1.000 909) 1.096 928.18 960890) 100) 385-~| 
uy all eo 020,064) 5 (|33 H 5,822 -- 
Schuylkill Vall Bk-| 100, 00 290,374) 1.091.644) 50) 140 150 emiiton Net Beak; 1.508. rsd 826'779 12,066,085| 300] 178. |129 
Berks Co Trust Go. 00,000, 1r934:972\r1.937,661| 100) 300 |305 nTr&SB_| 250,000! 158,399 3,224: | 300) 175 |177 
Colonial Trust Co. pre yres see ara 4.038.630 10| 23 25 Knoxville— | ae waiseees pSene 
ennusy!vani 0 ‘anal 0 eae’ 556,464) 10) 14 . 
Reading oe pg Ba BRE ct 350 he na ga Be 8 Tt a a oe DB ro 
oScranton— . 7 an. stt) 2'450,236| 100, 260 |270 | East Tenn Sav Bk- wean] "oeereasirs. 591,364) 100|--_--- s22e0 
unty Sav Bank -- a or Per \sh H D ¥ , 220} 2,75 |ne-ere ae 
Slectrie City Bank. 000 00 481,858 7,335,790 100) 235 V are omen Vee Beak. 500,000 r267, 359) r3, 176" “a y+ Perone 200 
First National Bank| 1,500, 0} 118,055} 1,3541489| 50| 102 |--___ } UnionN nk..-| 300,000} 1263,864/r1,857,646| 100|__.-_-|_.._. 
Green Ridge B ~ 7 1,500,000) 2,707.107|31,107.305| 100| 455 |~___~ nion Nat Bank---| 500,000] 265,515 75.561, 675 100|. .---|---=. 
Keystone ank- pryee BGs. 601,228] 50) 99 |____- Memphis— : 961,675) 100)_.-.--)----. 
North Scranton Bk , ian 1,312,198] 50) 140 |___-- B ‘i 
Providence Bank | 77s'900| _s9;360| 1.278.356] 801 140 ---7- | Gent State Nat Bk-| -'e00°000| -’537/922| -7.311,206| top 355 "(300° 
eoplesS&DimeBk| 700,000] 676,929 y hy ee: | 140 |_._-_ | Columbia Sav Bank 537,922) 7,311,296) 100) 22 
South Side Bank Ay 676,929) 14,586 ,062| 100) 450 - | First National Ba 109,000 16, '836| 417,580] 100 3 laee 
Third wes :000 192,818| 2'267.524| 50| 155 |_---- onalBank| 500,000) 789,034 165 1170 
Tradery Nat Bank: 500:000 . 857.577| 6.209.088 100 503 520 Soariaty Bk & Tt. 500:000 ene’ oa sole b+ Fred an 
nion Nat P? f 446) 9,518,104) 100) 420 |- - , 9,328, 5,290,183 
West Side Bank-~-| "60-000 262,201 3,770,886) 100) 135 Pa Madison Bank & Tr| 200;000|  |24'891 tte 100] 238 [72222 
thracite Tr Co_- ' 235,219) 2,650,597) 50) 135 |----- N uur 24,891] 835,836, 100; 50 |__._- 
Lincoln Trust _* payee: 212,168) 3.500049} 50| 119 |__-- an oo 4 150,000} 165,668) 4, 036, 575 98 143 157% 
Wilkes-Barre— — sania: 1,716,361} 100)------ 130. _| Solvent S Bk & Tr 100,000 127,673| 3,475,091) 100 145 150 
Dimoe 566 t5Co 200,000) 255,284! State we. Bank rye 1 sal 777,752) 10 8 10 
ae 375.000 763.31! Union & Planters’ a —* yin 100} 290 |__... 
M ; ea~ 25,000} 135,498 & Trust Co} 1,800,000} 793,727 2¢ 7 
Miners Beat WB.) 950°000 3.910.054) oy .10? ay ae en 
Second Nat Hao -| 1,000.00] 2.358°24r| 9460 g0i| top oe [oa Amerfeun Nat Bank) 1.509.000) 1,108,508 19.137.908) 1094373" St 
eBk& TrCo| °125'000, 90.277) 11555.36 312 | Central Nat Bank ; tt 853,843| 100| 215 |225 
W-B Dep & Sav Bk 300° i 90,277 1,555,369] 50) 95 /|100 Commerce-Uni 300,000} 99, 312) 1.700.573! 100] 1 
Wyoming Nat Bank| $00:000| 957.633 Ls774is! 80) 250/265 | 4th & Ist Bk& eo BBR ae 100] 150 |160 
Ww £ L 0,000} 957.633) 4,395,42 | j th & ist Bk&TrCo} 300,000 73'617| 5.784.348 | 100) 150 |160 
fggegvattzcs| 80.00) 1.185:000) S450) 50) 195/803) Rene Mee) og) ob8: S85] F Tas-aea) $80 ana-laaa 
First N é a see | - 2 
rece! sonal sus -s.cis. rd w--°7 5" | aetna Rear | ROMY AEG tht tg. 
me ees Oe oe] gene |r 00,20: r1.610: 578| 100|------ \235 Nashville Trust Co 000; 154,893! 4,325,284| 100 
Williamsport N Bk-| 250° (72,025,173) 5,374,026] 100). ...-- 525 | State Bank & st Go| 350,000, 433,312) 3,086,528, seal’ 3i a 
Northern Central Tr pe Hepengay Races bee gages oa re Tro! 100.000 44,814| 1,769:1441 1001 173 _|190 
"Beste Sor" peated 500,000 387.321! 912 Rael ¢ —National banks J ‘ wet E 
8 7,321) 3,218,688] nks June 30; Stat 
usa Trust | epee 40€ 000) 499 90 ; 3075 495 er ------|210 » ———— ) : ate — latest returns. 
Ce ‘| | oe inh merican Nat B <sien 
Drov & Mech N Bk 900,000] r104,019| r96s,116| 1001 190” [8% | Austin Nat Bank | 300°000| | 7277250) 5° 610,392) Oe ated ss 
First Nati 100,000) r218,946 r1,489, 344! 100! 215 | ers State National Bk- 00, 727,250) 5,256, 864) lal Sea 
Wontar jonal Bank’ 500,000| 353,983! r4,022,492| 100, 162 |_-_- “| 1005000} 755,282! r1496/513| 100\...... a 
York Go Net Bank.| 00°00 468°126 2,078, 3451 100! 152 |. 22 , Beaumont — Seppo Be, ogre wa--- 
York Nat’ RAN Non! 68,126) 72,902,394) 20) \ 57 merican Nat Bank P 
York Nat'l Bank=-| 500000, 430,726) 2.988, 394) 20) 95 | 87 | First National Bank see eee Se tet) gcanene) ie 7 oe 
Secur Title & T 0; 300,000) 254,668, 1,845,934) 25) 44 Texas Bank & TrCo 250. 375,196| 7,422,794] 100|-.-.--|_-.-. 
Vouk Trust © rCo 250, 000) 136,: 213) 1,575,622! 50) > OF alae 50,000 183 a 2,136, a pales sen 
o..--| 300,000} 234,844) 2,876,601] 50) 7814)----- a Dailas— ‘Sian ee 
| | ~~ m Exch Nat Bank! 2,000 Per |\shar 
ae | ae Central State Bank 1'000'000| -'-44:430\ 3:442" os 100) 355° |800" 
ational Bank : aa: 0 
DE ISLAND—Nat. banks June 30; State institutions latest returns Mercantile B&T Co 31300;000 a : 96/21,696, 063} 100} 250 300 
Newport — Dallas Nat Bank--| 500.000] 124, ‘lie. 4.236, $41) 100) 120 [125 
Aqu *k N ' , epublic } : . 375) 
Not Eecesage bonk 200,000} 171,609,r2,032,406, 50 te? nate pean et Soak) tease | (lee aaal b’aae' ens idol 130. \tes 
Newport Nat B nk| 100,000) r93.686| r753.624| 50|_.--.-|.---- Southwest Nat Bk 150,000 200, 000) 3,531,090} 100| 260 
Newport T ank| 120.000) 773.080, 7r632,115| 60)-.--_- eben Dallas Tr & Si -| 2,000,000] 115,276/10,005,179) 100} 80 | 81 
eae) Sem A8s.E re 2,117.362| 100|------|--.-- eee $00; 312°614| 4'070'733| 1001 140. [145 
B ; | 1" Ber phe * 
Riecksone Can Net! ryere 742,530) 2,748,652 oa fg onere Bett ctiennl Bank preys egos es r2,661,839) 100) 100 /|105 
High Street Bank 50,000 65,670) 2,349,665 Re: eens: First National Bank} 1 000 82,028] 6,002,207) 100} 125 |140 
Ne eet ean] 120 OOO 3no's08| By2s'207| 50 “95 [22222 State Nat Bank soo'onol 256° 888) 11,841,69: | 100| 160 |175 
Merchants’ Nat Bk| 1,0 90|  300,398| 5,723,267 50| 55 |-.... | Amer Tr& Sav Bk. 00,000) 7256,336) r4,372,446) 100) 250 |325 
eat Ween of Cm 1,000'000| 1,599,069, 8.431.008] 50| 95 |__-_- Fort Worth— _ 350,000 11,794) 1,912 '857| 100) 75 80 
Nat Exchange Bank , 850, ,000) 1,330,843) 4,301,845 50| 75 |..... Continental Nat Bk 75 | Per \ehar 
Shents Net Bank. wir yer 951,831)13,7 14'430| 1001 140 |_.... Farm & Mech N Bk 1 Hos poe 336,464) 4,353,708; 100) 100 |110 = 
Providence Nat BEI 450,000) 1,078,372) 1,957,470, 50) 103 |---_- First National Bank] 1; ,000)  309,329)10,080,776) 100) 120 |125 
Westminster B | 500,000) 1,342,501) 2,766,214) 100) 230 |---~- Ft Worth State Bk 1,000,000) 657,227/15.024,948) 100) 250 300 
be seem vy - Bens: | 300,000} 142°619| 31126722} 50, 56 |_.._- Ft Worth Nat Bar k oe Ye 25,000} 750,000! 100 90 reed 
Rhode I Hos Tr Co 4,000,000, 8,348,840,99,753,313| 100) 290 |296 — Stockyards Nat Bk 600,000] 1,631,151)12,419,585| 100} 400 
Union Trust Co.--| 1,000,000 6.918.162 67,730,908 10003100 {3600 | Texas Nat'l Bank 200,000} 223,028] 2'770,097| 100} 250 |300 — 
oe orem 5 --- 1,000,000) 732.857|16,134.895| 100| 128 90 a nite Ib emma 400,000} 251, 104) 4,361, 714) 100| 275 300 
C x“; k -7--= | City Ni , 
are moet eat, Deak ey ita a ae peng ool. fe” (enare: First National Beak 300; on ae 428) 5,221,494! 100) 160" 188" 
Iw wi 9D ,3L2 §60,1: 2 latalpa Ss ‘ ‘ | “vue, ) 2,6 ‘ ,78 i 
Producers’ Nat Bk- 200, 000| 309,202 3,167.0 +4 a4 wocern|-o--- ae Suse State Bk 200, 000! 172,887) 4 +4 ast 100; 150 |160 
| 20) Pe ee Ho 0 + Aleta 400, 000 794,793 yet ion “350 — eeee 
| | _ _Houston— 1793) 6,604,095) 100) 250 |... 
. Citizens State Bank No|minal |prices 
SOUTH CAROLINA— Nat. banks June30; iia First National Bank| 1 100008) 10,741) 311,899) 100, 75 | 85 
oh une30; State institutions latest returns. | Guaranty Nat Bank "200'000 364888 22,691,985) 100) 235 1250 
aan at Cae : ar lohan Houston Nat Ex Bk| 600,000 oot 888) 1,218,027) 100 150 |165 
io -| te 099 101,715) 2,535,842) WO id mated § 5 ey oe 1,000°900| 800°000| 9°547'023| 100] 238 238 
Bk of Charl'n,NBA| 1,000,000 58: (055| 4,571,426) 100, 276 |300 ~ | Peopl of Comm} 500,000} 541,501| 5,788/333 ooo 
Carolina Say Bank ’ sees 582,042) 7,557,713 100! 125 150 Pub »les State Bank 150,000 33,970 i ( ‘ yor 100, 235 245 
Te Cn ' 138,702) 2,813,732 oR Public Nat Bank-.| 300 33,970, 1,049,104) 100 100 |105 
Exch Bkg & TrCo-| 150.000, 250,239) eit: 100) 225 |250 | State Nat Bank. .- 300,000) ee eoe| 1,208,003] 183) 2: la 
Miners & Merch Bk| 750'000| I pH 2'476.576| 100| 325 (350 | Sou Texas Commor 1,000,000] 1,189,473114'308°011| 100] 285. [258 
People’s N d 432,699, 100! 125 1: as Commer- as ene 
Becurity Sav pene) OD 000, 423,773) 6,899,259| 100 tor 123 cial Nat Bank-_-| 1,000,000) 1,31 
ank 50,000 25,437) 1,9 \125 Guardian Trust C , ,315,220/18,074,901| 100) 325 |350 
So Car L’n & Tr Co 100'000 ry 4 010| 100) 225 (250 Houst sO 300,000 328,661] 2 002,010} 10 
, 49,961| 1,759, 495) 100! 125 |150 og - Land & Tr| 1,000,000, 473,888 3'318'811 100} 200 (235 
Greenville— B cotme Tents... 00,000/ 83,609] 1/536/280| = 150 |..-- 
Amer Bk & TrCo_-| 225,000} —_23,798| 1,537,076 | alamo Net Bank..| 1.0 | Sevan 1 2 Ee. 
D4 ol, line a . | 2n9 7K: F 
oo S eee 800.000 159,901 1 oer ore soaltaas lise | Gouemental tare t'o00'00| 231'149|10"104;891] 100] 160. |--- 
First National Bank| 100,000|_r220'068 989:710| 100| 170 |180 | Frost National B Bk| °200:000| ~54,194| 1/518,743| 100) 130 |-22-- 
Slenoad tet Be 100.00 r220,968,r1,734,577| 100, 335 345 Frost National Bank 1,000,000! 7061197| 61328 °354 00| 130 |----- 
Peoples Nat Bk... tyes r100,000 r4,300,000| 100, 281 | 285 pred at Bank - 250/000, 102,767, 1/431, 143) 100 a [er 
Pi as tae & ie rye 7355 ,353)\r2,734,072| 100, 285 iene punsaney State Bk 150,000, 100,122) 2,334,986 00) 175 |... 
Woodside Nat Bk__| 200, 57,540| 1,502,131] e |-...-- seme Lockwood Nat Bk-| 200,000 383,020, 2 240,602 100) 175 |175 
a Sbartanbur ond 00,000 82,000} 2,060,000 100, i139 |145 jue FE SS Comm os 600,000! 269,374) 3°573. $79 4 oan 300 
nN | ibaa Miametniy Cena Ba: Deady meee, 
a an 1 canbe 150.008 r143,271| 559,622) 100! 180 |185 San Pius non 100,000, 10,430| _ 370,664) 
Bk of Spartanburg. 179:000/ 104;878| 755° 79) 100) 130 |-- See | seen "Sores 2,289,022! 100] 150 [160 
arolina Na y oe 755 ,3% 9) a. a > G_. 00,000 
Central bad nergy (000) 45,954) 950, 450 ion" 355 RY: Com'w'lth B&T Go| 300,000 san 180) 3,248,433| 100) 110 |115 
See Nak -| foo‘eool "24.3451 -'469;085] 00 n e Texas Btate BE&Tr) 800,000 43,202 1'638/963| 100/118 |za=2- 
First Nati ank : ont 345) 463.985 100|_.__- “9077 aco— see -2--- 
ik han ee 0 r213,946 r2,634,717| 100) 150 | sR8 emtens National__| 500,000) 143, 897| 2,296, acal Per |share 
Southern T vi ,000, 124,000} 900,000, 100] 235 2 5 tizens’ Nat Bank} 250,000) 172,95 SOE) Bitioo~eneioense 
Tust Co. 60. 00| 40,142) 9 | 235 (245 First Nati ’ 997| 1 492,599) 100|...---|-- 
| ees Ciaran: eax toed mae First Stet DAT Gol Soncgon| 7 75°1521 4'887,884| 100|...---|----- 
| Liberty Nat Bank | 300°000 75,152| 1,365,234) 100|------ one 
| National City Bank) 100. ‘000! os’ aEal os 716, 363) 100 mec ee el ooese 
sale * eee. Tt - _@ Capital and onus k Capital Provident Nat Bk_' 300.000 266.047 2 329, 64! 100 tetas apeeed 
' pt. 15 1922. m Bept. 6 1921. to be increased ~ _— ooo 
Bank. e¢Includes trust funds. “Pune 301921. «# Dec. 291 . p Amount paid in. zEx-dividend. »N 
s Nov. 1 922. g Includ end. y New stock. | Last 
5 1920. rApril3 1923. tEx-rights. uding First. Bank & ‘Tr on eSold with First Nat’) 





64 BANKS AND TRUST COMPANTES 


UTAH—National banks June 30; State institutions latest returns. 


[ Vou. 117. 








WEST VIRGINIA—Nat. banks June 30; State institutions latest returns. 





Gross | 
|Par Par .| 


Surplus a| 
Profits. | Deposits. 


Ogden— 3 $ $ 
Commercial Nat Bk 100,000) 128,400 21,338,000 
Nat Bank of Comm 250.000 859,548 #1,503,73 
First & Utah Sav Bk 250,000 178,138 3,162,0% 
Ogden Sav Bank. _- 150.000 165,000 1,925, 


Gross 


Capital. Bid. | Ask. Deposits. 


Par.| Bid. 
” 
100 


Capital. |& Profits. 








Wheeling— £ 
Centre Wheel’g Sav 100,000 
Citizens’-Mutual _ 
600,000 
100,000 


100 coccccleocece 


| Surplus 
| 


$ on 
85,000} 1,810,000 


292,994) & 


rust Co 
Half-Doliar Sav Bk 206,529 


Ogden State Bank. 
First & Utah Nat Bk 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank~ 
Deseret Sav Bank - 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co-_ 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 





100,000 
500 ,000 


300 ,000 


716,445 
372,933 
80,722 
365 >, 567 
"300. ‘000 
850,000 
1,000,000 


138,169, < 


193,148 


5,700, 
,871 


,910,358 
,911,794 
,805 
,753 
,823 

{ ),808 


5,177) 
628, $3 9, 969, 734) 100) 


,906 


100 
| 


100 
100 
100 
100) 
100 
100] 
100) 
211 





Nat Bank of W Va_ 
Nat Exchange Bank 
Quarter Savs Bank. 
Security Bank ____ 
So Side Bk & Tr Co 
Dollar Sav & Tr Co 
Security Trust Co- 
Wheeling Bank & 
Trust Co 





500,000 
500,000 
200 ,000 
100,000 
100,000 
750,000 
300,000 


500,000 


590,372 


21,410 
175,000 
1,593,731) 





8444 941) 35,27 


550,000 


118,500) 


11, ‘756, 


372,000; 3,012,000 
6,578,191) 


/ 100! 
5} 1 








VERMONT—Nat. banks June 


30; State institutions latest returns. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank- 
Quarry 8 Bk&T Co. 


Burlingto 
Howard Nat Bank. 
Merchants Nat Bk- 
Burlington Tr Co_-. 


Montpelier— 
CapitalS B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r 8 B& T Co 


Rutland— 


Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co 





75,000 
100,000 
100 ,000 


885,184 
44,790 


500,000 280,910 
7213,997 


434,102 


191,039 

45,221 
134,856 
224,572 


83,867 
236,499 
117,582 
108,955 
203,379 





60,000) 


2,198,184 
7574,087 
4,184,149 


2,715,185 
1,887,590 
1,942,863 
4,257,017 


456,549 
2,442,878 
400,595 
1,217,715 
2,380,340 


| 100 








100 


100 





VIRGINIA—National banks June 30; State institutions latest returns. 





Lynchbur 


Natio 
ynchbu Nee BE 
oe 8 Nat Bank. 
Mutual 8 Bk & Tr-_ 


Lynchburg Tr & 8B 


Norfolk— 
American ag Bk. 


City Ba ody & Tr Co 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank - 
Beaboard Nat Bank 
Virginia Nat Bank. 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 


Richmond— 
American Nat Bank 
Bank of Com & Tr-_ 
Broad Street Bank_ 


Merchants Nat Bk_ 
State & 'y A Bank 
& Trust 


lanters Nat Bank. 
v Bank of Richm 
Union Bk of Richm 
West End Bank_-_- 
Richmond Trust Co 
Virginia Trust Co_- 





1,231,756 
38,566 
633,918 
81,334 
372,099 


1, 
1, 


11 ‘oar 


220, 284 


280,414 
283,770 


1,000, ,000| s280,414 


1,000 ,000 
500,000 
300,000 
300,000 


891,353 
638,152 
499,004 
118,171 
339,149 
2,388,771 
18,999 
216,597 
1,349,953 


1,555,611 
2,156,110 
409,670 
950,414 
144,207 
251,023 
1,149,775 


1,000,000 
1,200,000 





15,053,228 


6,260,572 
4,717,257 
3,105,953 
1,214,454 
2,867,899 


213,131 
5,716,966 
644,695 


5,332,062 
9,601,923 
7,224,194 
3,517,963 


3,144,523 
2,973,323 
83,144,523 


12,796,135 
3,351,459 
5,584,063 

81,748,139 

5,679,810 

23,960,722 

685,368 
1,151,213 
14,718,259 


14,251,016 
12,192,613 
2,105,269 
2,478,070 
1,296,228 
3,629,622 
4,259,923 








285 
230 


100 
340 





350 








WASHINGTON—Nat. banks June 30; State institutions latest returns. 





Seattle— 

Bank for Savings__ 
Canad’n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank_- 
Metropolit’n Nat Bk 
Nat B 

Nat 


— 


Beattle Nat Bank _- 
mn Sav Bk & Tr Co 
nion Nat Bank --- 


Spokane— 
can Bank 





Bank of of Montreal - a 


ashington Tr Co. 


Tacoma— 
Nat Bk of Tacoma_ 
Puget Sd Nat Bk. 





21,706 
33,093 
669,913 
533,126 
100,509 
292,691 
696,511 
318,759 
219,149 
80,291 
937,006 
84,869 
92,194 


54,457 
959 
243,625 
122,691 
652,453 
539,850 
81,096 


285,381 
100,000 





914,642 
4,671,165 
21,386,831 
12,995,957 

4,915,231 
5,586,788 
19,926,933 
5,103,304 
4,362,258 
2,885,006 
23,052,135 
2,303,669 
9,404,899 


16,234,027 
2,806,301 








100 





share. 
85 
200 


230 
325 





WISCONSIN—National banks 


Juue 30; State institutions latest returns. 





La Crosse— ' 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 
er State Beak. 


Amer Exch Bank... 
Marine Nat Bank__ 
Marshall & Iisley Bk 
Mer & Farm State_ 
Mer & Manufac Bk 
Milw Comm’! Bank 
tres Bk of Comm’ce 


at Bank 
Ree eee B 
West Side Bank___ 
North Ave State___ 
First Wisc Trust Co 





344,563 
16,704 
463,323 
26,780 
96,396 





119,812 
37 ,552 


3,874,945 

786,385 
4,774,835 
1,051,245 
2,097,211 


4,475,785 
2,095,718 





43 ,893 
5,204,621 
264,536 
1,228,087 
1,619,033 
89,885 
196,585 


2,193,661 


'81,223.043 


10,321,974 
9,350,158 
23,736,303 
2,439,614 
2,591,076 
1,566,209 
7,968,662 
7,240,942 
32,478,483 
2,990,558 
2,410,144 
2,439,763 

















WYOMING—National banks June 30. 





Cheyenne— 


Citizens Nat Bank_ 
First National Bank 
Stock Growers N B 


100,000 
200,000 


155,411 
8213,673) 


1,817,615 
36,385,112 


300,000 aks ee | ee es See 





CANADA. 


NOVA SCOTI 


Returns are all of date June 30 1923. 


A. 





Reserve 


Capital 
i“ Fund. 


Paid in. 


Deposits. 





Halifax— 
Bank of NovaScotia 





10,000,000 


Prices are| per cent, 


19,500,000 








not - sh 
170734261 














ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 
Bank of Toronto_- 
Can Bank of Comm 
Dominion Bank_-_- 
Home Bk of Canada 
Imperial Bk. of Can 
Standard Bank_-__-. 
Sterling Bk of Can_ 





4,850,000 


000: 000} 


54,671,552 


000/74,192,281 
303476053 





6,00 

15, 

7,000,000) 
550,000; 

7,500,000! 
500,000 





99,760,379 
19,298 ,687 
88,843,599 


5,000,000|60,292,086 


15,011,598 





Per 
#154 


*185% 











QUEBEC. 





Montreal— 
Bank of Montreal -_- 
Banqued’ Hochelega 
Molson’s Bank-.-.-_- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 





27,250, 
4,000, 


20.400,000 


400, 
1,750, 





514388502 
53,667,558 


42153695 


38 ,463 ,686 
100728720 














SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 





524,56 225,000 sana o 





t. 8 1920. 
eee i cc one third 


* Sale + 3 Ex-dividend. 
n Dec. 311921. & Incl 


es April 3 1923. 
Bank stock. d@ March 5 1917. 


r Dec. 29 1922. 
Ah New stock. 


g This is capital paid in, authorized amount is larger. 
ofashare in Dexter. & Savings Bank s June 30 1922. 
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| J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment ! 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors op 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 








INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 





















































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 











